Corporate Information

Veefin Solutions FZCO was incorporated on February 02, 2021 as a free zone company limited pursuant to Law no. 16 of
2005 by H.H. ruler of Dubai and Implementing Regulations issued there under the Dubai Silicon Oasis Authority. The
Registration Number is DSO-FZCO0-4602 and Registered Office is situated at Dubai Silicon Oasis, DDP, Building A2,
Dubai, United Arab Emirates.

Capital Structure

Veefin Solutions FZCO’s issued, subscribed and paid-up share capital is AED 10,000 divided into 100 ordinary shares of
AED 100.00 each.

Shareholding

The following table sets forth the details of the shareholding of Veefin Solutions FZCO:

Sr.No. | Name of the shareholder | Number of ordinary shares of face | Percentage of total ordinary share
value AED 100.00 each capital (%)
1. Veefin Solutions Limited | 100 100.00%
Total 100 100.00%

Nature of Business

Veefin Solutions FZCO is engaged in business of developing flexible and integrated software solution which enables banks
to create and offer sophisticated supply chain financing services to a range of corporate clients. It provides banks with end-
to-end sales support in signing up new Corporate and SME clients.

ACQUISITION OF BUSINESSES/UNDERTAKINGS, MERGER, AMALGAMATION OR REVALUATION OF
ASSETS IN LAST 10 YEARS

Our Company has not made any material acquisitions or divestments of any business or undertaking, and has not undertaken
any mergers, amalgamation or revaluation of assets in the last ten years except as mentioned under the Major Events table
forming part of this chapter.

LOCK OUTS AND STRIKES

There have been no lock outs or strikes at any of the location of our Company as on the date of this Prospectus.
TIME/COST OVERRUN IN SETTING UP PROJECTS

There has been no time and cost overruns in the Company ss on date of this Prospectus.

LAUNCH OF KEY PRODUCTS OR SERVICES, ENTRY OR EXIT IN NEW GEOGRAPHIES

For details of launch of key products or services, entry in new geographies or exit from existing markets, capacity or facility
creation and the locations, please see chapter titled “Our Business” beginning on page 125 of this Prospectus.

CHANGES IN THE ACTIVITIES OF OUR COMPANY DURING THE LAST FIVE YEARS

There have been no changes in the activities of our Company during the last five years which may have had a material
effect on the profits and loss account of our Company, including discontinuance of lines of business, loss of agencies or
markets and similar factors.

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/BANKS

Our Company has not made any defaults / re-scheduling of its borrowings as on date of this Prospectus.

JOINT VENTURES
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As on the date of this Prospectus, there are no joint ventures of our Company.

AGREEMENTS WITH KEY MANAGERIAL PERSONNEL, SENIOR MANAGEMENT, DIRECTORS,
PROMOTERS OR ANY OTHER EMPLOYEE

Neither our Promoters, nor any of the Key Managerial Personnel, Senior Management, Directors or employees of our
Company have entered into an agreement, either by themselves or on behalf of any other person, with any Shareholder or
any other third party with regard to compensation or profit sharing in connection with the dealings of the securities of our
Company.

GUARANTEES GIVEN BY OUR PROMOTERS

As on the date of this Prospectus, no guarantee has been issued by our Promoters.
MATERIAL AGREEMENTS

Share Subscription and Shareholders’ Agreement:

Share Subscription and Shareholders’ Agreement dated February 03, 2022 between Veefin Solutions Private Limited,
Mr. Raja Debnath, Mr. Gautam Vijay Udani, Mr. Ajay Babu Rajendran (Investor) and other shareholders (other
investors).

The Share Subscription and Shareholders’ Agreement was entered between our company, Mr. Raja Debnath, Mr. Gautam
Vijay Udani, Mr. Ajay Babu Rajendran and other shareholders to set out (a) the specified terms and conditions for the
subscription of our Company’s equity shares, (b) the rights and obligations of the parties, (c) Inter-se rights of the parties
as shareholders of the company, (d) roles and responsibilities in relation to the management and functioning of the company
(e) other matters in connections thereto. Under the terms of the Shareholders’ Agreement, the Investor has been granted
certain rights including certain customary rights to protect their economic interest in our Company which include (i)
Specified Matter Rights (ii) Information Rights (iii) Anti-Dilution Rights (iv) Tag along Right (v) Exit Rights (vi) Drag
Along Right (vii) Deadlock Call Investors (viii) Forced Sale Right. The Share Subscription and Shareholders’ Agreement
was entered whereby the Investors agreed to acquire up to 2,949 Equity Shares of our company. Further, as per clause 25.3
of this Agreement, once our company gets listed, all the rights of the parties under this Agreement shall stand terminated.

STRATEGIC PARTNERS

As of the date of this Prospectus, our Company we have signed strategic partnership with 6 Sigma Financial Consultancy
Ltd, Dubai, a software to promote us to their clients and vice versa.

FINANCIAL PARTNERS

As on the date of this Prospectus, our Company does not have any other financial partners.
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OUR MANAGEMENT

BOARD OF DIRECTORS

Under Articles of Association of our Company, the number of directors shall not be less than 3 (three) and not be more than
15 (Fifteen), subject to the applicable provisions of the Companies Act, 2013.

As of the date of this Prospectus, our Company has 5 (Five) Directors on the Board, 1 (One) as Chairman and Managing
Director, 1 (One) as Wholetime Director, 1 (One) as Non-Executive Non-Independent Director, 2 (Two) as Non-Executive

Independent Directors including 1 Woman Independent Director.

The details of the Directors are as mentioned in the below table:

Name, Father’s Name, Age, DOB, Designation, Address,
Occupation, Nationality, Term and DIN

Date of Appointment/
Re appointment

Other Directorships

Name: Mr. Raja Debnath

Father’s Name: Mr. Tapan Debnath

Age: 47 years

Date of Birth: July 24, 1975

Designation: Chairman and Managing Director

Address: 702, Adonis, Raheja Acropolis, Near Govandi Police
Station, Deonar, Mumbai — 400 088, Maharashtra, India

Occupation: Salaried
Nationality: Indian

Term: Appointed as Managing Director for a period of 5 years
with effect from January 16, 2023

DIN: 07658567

Appointed as Director on
October 14, 2020

Re-designated as
Chairman and Managing
Director on January 16,
2023

e Infini Systems
Private Limited

e  Estorifi Solutions
Private Limited

e Alta Vista Food
Technologies LLP

e Veesuite Solutions

LLP

Name: Mr. Gautam Vijay Udani

Father’s Name: Mr. Vijay Chotalal Udani
Age: 38 years

Date of Birth: October 06, 1984
Designation: Wholetime Director

Address: A 1301, Aaradhya Nine, Ghatkopar Avenue, Pant
Nagar, Ghatkopar East, Mumbai — 400 075, Maharashtra, India

Occupation: Business
Nationality: Indian

Term: Appointed as Wholetime Director for a period of 5 years
with effect from January 16, 2023

DIN: 03081749

Appointed as Director on
October 14, 2020

Re-designated as
Wholetime Director on
January 16, 2023

o Infini Systems
Private Limited

e Essentio Solutions
Private Limited

e  Estorifi Solutions
Private Limited

e Veesuite Solutions

LLP
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Name, Father’s Name, Age, DOB, Designation, Address,
Occupation, Nationality, Term and DIN

Date of Appointment/
Re appointment

Other Directorships

Name: Mr. Ajay Babu Rajendran

Father’s Name: Mr. P Babu Rajendra

Age: 50 years

Date of Birth: April 28, 1973

Designation: Non-Executive Non-Independent Director

Address: Villa SH- E17, The Palm — Jumeirah, Signature
Home, PO Box: 17777, Dubai, UAE

Occupation: Business
Nationality: Indian
Term: Liable to retire by rotation

DIN: 03565312

Appointed as the
Additional Director on
December 17, 2020

Re-designated as the
Director on November
27,2021

e BRC Agro Private
Limited

e MFP Products
Private Limited

e Estorifi Solutions
Private Limited

Name: Mr. Anand Nandkishore Malpani

Father’s Name: Mr. Nandkishore Radhakishan Malpani
Age: 40 years

Date of Birth: January 17, 1983

Designation: Non-Executive Independent Director

Address: 903, Elco Residency, Almeida Road, Near Hill Road,
Bandra West, Mumbai — 400 050, Maharashtra, India

Occupation: Practicing Chartered Accountant
Nationality: Indian

Term: Appointed as Independent Director for a period of 5
(five) years with effect from March 16, 2023

DIN: 01729892

Appointed as the Non-
Executive  Independent
Director of the Company
as on March 16, 2023

e Keystone Properties
Private Limited

e Sikha Finance and
Leasing Private
Limited

e M & A Corp Private
Limited

e Unnati
Services
Limited

Corporate
Private

Name: Ms. Deepti Sharma

Father’s Name: Mr. Ravindra Kumar Sharma

Age: 35 years

Date of Birth: February 09, 1988

Designation: Non-Executive Independent Director

Address: 61/5, Bhavna building, N.S Road No 1, Vile Parle
West, Near Cooper Hospital, Mumbai — 400 056, Maharashtra,

India

Occupation: Salaried

Appointed as the Non-
Executive  Independent
Director of the Company
as on March 16, 2023

Nil
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Name, Father’s Name, Age, DOB, Designation, Address, | Date of Appointment/

Occupation, Nationality, Term and DIN Re appointment OEr DITEE B S

Nationality: Indian

Term: Appointed as Independent Director for a period of 5
(five) years with effect from March 16, 2023

DIN: 10042713

BRIEF PROFILE OF OUR DIRECTORS

Mr. Raja Debnath, aged 47 years, is the Promoter, Chairman and Managing Director of our Company. He holds Masters’
Degree in Business Administration from University of Oxford, Masters’ degree in Management Studies from Jamnalal
Bajaj Institute of Management Studies and Bachelors’ degree in Engineering (Mechanical) from University of Pune. He
has an experience of around 20 years in the Digital Technology Services, Banking and Consultancy. In his previous stint,
he has worked on senior management roles for large corporations like GE Money, Kotak Mahindra Bank, Ernst and Young
and International Finance Corporation. Under his leadership, our Company has built a strong team providing a financial
products and digital solutions to various Clients. He has real-world banking experience, which lends to better
implementation of advisory projects in our company. He is responsible for crafting and implementing the overall strategy
of the company, which includes overseeing the development and launch of new products and services. In addition to his
strategic responsibilities, he is also responsible for driving growth and partnerships for our company. He identifies potential
partners and collaborators who can help the company expand its reach and market presence, and works closely with them
to establish mutually beneficial relationships.

Mr. Gautam Vijay Udani, aged 38 years, is the Promoter and Wholetime Director of our Company. He holds Masters’
degree in Management Information System from New Jersey Institute of Technology, New Jersey, USA and a Bachelor’s
Degree in Engineering (Computer Engineering) from University of Mumbai. In 2010, he founded Infini Systems, a startup
that specialised in creating software products for the education, real estate, and e-commerce industry. He has floated several
successful start-ups in E-commerce, E-Learning and Financial Technology. He also served as the Co-Founder of “Mad
Orders”, which went down in history as India’s maiden midnight food delivery platform. His experience with solution
building in multiple domains has helped sharpen understanding of Technology application in Business and Finance of our
company. He works diligently behind the scenes, making optimum use of the resources and skilfully solving problems. He
is responsible for a range of key functions, including Engineering and Delivery, Quality Assurance of the Product, Finance
and Accounts, Fund Raising, and Human Resources and he is also responsible for ensuring that our company’s products
and services are delivered to customers on time, on budget, and with the highest level of quality. He oversees the
development process, manages the engineering team, and ensures that the company's products meet the needs of customers
in a constantly evolving market. He oversees the Quality Assurance function of the company, ensuring that every product
meets the highest standards of quality and reliability. He works closely with the engineering team to identify and address
any potential defects or issues that could impact the customer experience.

Mr. Ajay Babu Rajendran, aged 50 years, is the Non-Executive Director our Company. He holds a Masters’ degree in
Management Studies from University of Mumbai and a Bachelors’ Degree in Engineering (Chemical) from The Maharaja
Sagajirao University of Baroda. He is the Chairman of Meraki Group of Companies and Sobha Engineering and Contracting
LLC in Dubai, involved in Real Estate Development, Construction, related manufacturing and fabrication facilities as well
as Education. He is the Chairman of the three Education Business Schools-North London Collegiate School Dubai, North
London Collegiate School Singapore and Hartland International School. He leads a team of more than 350+ staff in the
education business with over 2200 students across Dubai schools. His experience in the entire spectrum of real estate,
construction, facilities management, education operations, and business strategy and planning while keeping ‘customer’ at
the centre of everything has led to setting up one of the top premium IB schools of Dubai within 3 years of its operations.

Mr. Anand Nandkishore Malpani, aged 40 years is the Non-Executive Independent Director of our Company. He is
Chartered Accountant by qualification and holds Bachelor degree in Law from University of Mumbai. He has passed the
Limited Insolvency Examination conducted by Insolvency and Bankruptcy Board of India and have registered with IBBI
as Insolvency Professional. He has an experience of around 20 years in the field of Tax, Accounts and Finance. He is Partner
of SMMP & Company, Chartered Accountants.

Ms. Deepti Sharma, aged 35 years, is the Non-Executive Independent Director of our Company. She has completed her
Post Graduate Diploma in Operations Management from Narsee Monjee Institute of Management Studies, Mumbai, Master
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of Commerce from Raj Rishi Bharatrihari Matsya University, Alwar and a Bachelor’s degree in Commerce (Honour
Course) from University of Delhi. Currently, she is working with Tiivra Ventures Private Limited as Operations Manager.

CONFIRMATIONS
As on the date of this Prospectus:
e None of the Directors of our Company are related to each other as per Section 2 (77) of the Companies Act, 2013

e  There are no arrangements or understanding with major shareholders, customers, suppliers or any other entity,
pursuant to which any of the Directors were selected as a director or member of senior management.

e  The directors of our Company have not entered into any service contracts with our Company which provides for
benefits upon termination of employment.

¢  None of the Directors are categorized as a wilful defaulter or a fraudulent borrower, as defined under Regulation
2(1)(111) of SEBI ICDR Regulations.

o  None of our Directors are or were directors of any listed Company whose shares have been/were suspended from
trading by any of the stock exchange(s) during his/her tenure in that Company in the last five years or delisted from
the stock exchange(s) during the term of their directorship in such companies.

¢  None of our Directors have been declared as fugitive economic offenders as defined in Regulation 2(1)(p) of the SEBI
ICDR Regulations, nor have been declared as a ‘fugitive economic offender’ under Section 12 of the Fugitive
Economic Offenders Act, 2018.

¢  None of the Promoters or Directors has been or is involved as a promoter or director of any other Company which is
debarred from accessing the capital market under any order or directions made by SEBI or any other regulatory
authority.

e  No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our
directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce him to
become or to help him qualify as a director, or otherwise for services rendered by him or by the firm, trust or company
in which he is interested, in connection with the promotion or formation of our Company.

DETAILS OF BORROWING POWERS

Pursuant to a Special Resolution passed at an Extra-Ordinary General Meeting of our Company held on May 15, 2023 and
pursuant to provisions of Section 180(1)(c) and other applicable provisions, if any, of the Companies Act, 2013 and rules
made thereunder, the Board of Directors of the Company is authorized to borrow monies from time to time, any sum or
sums of money on such security and on such terms and conditions as the Board may deem fit, notwithstanding that the
money to be borrowed together with the money already borrowed by our Company may exceed in the aggregate,
its paid up capital and free reserves and securities premium (apart from temporary loans obtained / to be obtained from
bankers in the ordinary course of business), provided that the outstanding principal amount of such borrowing at any point
of time shall not exceed in the aggregate of 320,000 Lakhs.

REMUNERATION OF OUR DIRECTORS

The compensation package payable to the Managing Director and Wholetime Director from F.Y. 2022-23 onwards as
resolved in the Extra-Ordinary General Meeting held on January 16, 2023 is stated hereunder:

Mr. Raja Debnath, Chairman and Managing Director
The total remuneration payable to Mr. Raja Debnath, Managing Director, shall be a sum of ¥84.00 Lakhs per annum.

Mr. Gautam Vijay Udani, Wholetime Director
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The total remuneration payable to Mr. Gautam Vijay Udani, Wholetime Director, shall be a sum of ¥40.00 Lakhs per
annum.

The compensation payable to our Directors will be governed as per the terms of their appointment and shall be subject to
the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and Section 203 and any
other applicable provisions, if any of the Companies Act, 2013 read with Schedule V to the Companies Act, 2013 and the
rules made there under (including any statutory modification(s) or re-enactment thereof or any of the provisions of the
Companies Act, 1956, for the time being in force). The Remuneration paid to the Managing & Wholetime Directors during
the last F.Y. 2021 - 22 is as follows:

Sr. No. | Name Designation Remuneration paid
1. Mr. Raja Debnath Chairman and Managing Director Nil
2. Mr. Gautam Vijay Udani Wholetime Director Nil

SITTING FEES

Pursuant to the Resolution passed by the Board of Directors of our Company on May 15, 2023, the Independent Directors
of our Company would be entitled to a sitting fee of ¥ 10,000/- for attending every meeting of Board or its Committee
thereof.

PAYMENT OF BENEFITS (NON-SALARY RELATED)

Except as disclosed above, no amount or benefit has been paid or given within the two (2) years preceding the date of filing
of this Prospectus or is intended to be paid or given to any of our directors except the remuneration for services rendered
and/or sitting fees as Directors.

CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO DIRECTORS

There is no contingent or deferred compensation payable to our directors, which does not form part of their remuneration.
BONUS OR PROFIT-SHARING PLAN FOR THE DIRECTORS

None of the Directors are party to any bonus or profit-sharing plan of our Company.

SHAREHOLDING OF OUR DIRECTORS

Our Articles of Association do not require our directors to hold any qualification shares.

The details of the shareholding of our directors as on the date of this Prospectus are as follows:

Sr. No. | Name of the shareholder No. of Equity Shares | Percentage of Pre-Offer Capital (%0)
1. Mr. Raja Debnath 86,77,110 47.32%

2. Mr. Gautam Vijay Udani 16,39,400 8.94%

3. Mr. Ajay Babu Rajendran 51,96,898 28.34%

INTEREST OF OUR DIRECTORS

All our Independent Directors may be deemed to be interested to the extent of sitting fees payable to them for attending
meetings of the Board or a committee thereof as well as to the extent and reimbursement of expenses payable to them under
our Articles of Association.

Further our directors may be deemed to be interested to the extent of shareholding held by them, their relatives, their
companies, firms and trusts, in which they are interested as directors, members, partners, trustees, beneficiaries and
promoter and in any dividend distribution which may be made by our Company in the future.

Our directors deemed to be interested to the extent of remuneration payable to them pursuant to Articles of the Company
and resolution approved by the Board of Directors/ Members of our Company, as the case may be, time to time for services
rendered as an officer or employee of our Company.

156



Except mentioned in the Restated Financial Statements, no loans have been availed by our directors or the Key Managerial
Personnel from our Company.

No sum has been paid or agreed to be paid to our directors or to firms or companies in which they may be members, in cash
or shares or otherwise by any person either to induce them to become, or to qualify them as, a director, or otherwise for
services rendered by them by such firm or company, in connection with the promotion or formation of our Company.

For the shareholding of the Directors, please refer chapter titled “Our Management” on page 152 of this Prospectus.

Interest in the property of the Company

Except as stated in the heading titled “Properties” under the chapter titled “Our Business”, beginning on page 125 of this
Prospectus, none of our directors have interest in any property acquired or proposed to be acquired by our Company.

Interest in Business of the Company

Except as stated in the chapter titled “Our Business” and “Restated Financial Statements” beginning on page 125 and 173
respectively and to the extent of shareholding in our Company, if any, our directors do not have any other business interest
in our Company.

Interest in promotion of the Company

Except Mr. Raja Debnath and Mr. Gautam Vijay Udani, who are the Promoters of our Company, none of the other Directors
are interested in the promotion of our Company.

CHANGES IN OUR BOARD OF DIRECTORS DURING THE LAST THREE YEARS

Sr. . Date of Appointment /
No. Name of the Director Change in designation Reason for Change
1. Mr. Raja Debnath October 14, 2020 Appointed as Director
2. {\J/ldréni Gautam  Vijay October 14, 2020 Appointed as Director
3. Mr_. Ajay Babu December 17, 2020 Appointed as Additional Director
Rajendran
4, Mr_. Ajay Babu November 27, 2021 Regularised as Non-Executive Director
Rajendran
5 Mr. Raja Debnath January 16, 2023 Change in designation to Chairman & Managing
Director
6. 'CJ/ldréni Gautam  Vijay January 16, 2023 Change in designation to Wholetime Director
Mr. Anand . . .
7. Nandkishore Malpani March 16, 2023 Appointed as Non-Executive Independent Director
8. Ms. Deepti Sharma March 16, 2023 Appointed as Non-Executive Independent Director
CORPORATE GOVERNANCE

In addition to the applicable provisions of the Companies Act with respect to corporate governance, provisions of SEBI
LODR Regulations to the extent applicable to the entity whose shares are listed on Stock Exchange and shall be applicable
to us immediately upon the listing of our Equity Shares with the Stock Exchange. We are in compliance with the
requirements of the applicable regulations, including SEBI LODR Regulations, SEBI ICDR Regulations and the Companies
Act in respect of corporate governance including constitution of the Board and committees thereof.

Our Board has been constituted in compliance with the Companies Act and SEBI LODR Regulations. The Board functions
either as a full board or through various committees constituted to oversee specific functions.

Our Company stands committed to good Corporate Governance practices based on the principles such as accountability,
transparency in dealing with our stakeholders, emphasis on communication and transparent report.
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Our Board functions either as a full Board or through the various committees constituted to oversee specific operational
areas. As on the date of this Prospectus, our Company has 5 (Five) Directors on the Board, 1 (One) as Chairman and
Managing Director, 1 (One) as Wholetime Director, 1 (One) as Non-Executive Non-Independent Director, 2 (Two) as Non-
Executive Independent Directors including 1 (one) Woman Director.

COMMITTEES OF THE BOARD OF DIRECTORS

Our Board of Directors presently has three (3) committees which have been constituted in accordance with the relevant
provisions of the Companies Act and SEBI LODR Regulations: (i) Audit Committee, (ii) Stakeholders’ Relationship
Committee and (iii) Nomination and Remuneration Committee.

Audit Committee

Our Board has constituted the Audit Committee vide Board Resolution dated May 15, 2023 which was in accordance with
Section 177 of the Companies Act, 2013.

The audit committee comprises of:

Name of the Directors Nature of Directorship Designation in Committee
Mr. Anand Nandkishore Malpani Non-Executive Independent Director Chairman

Ms. Deepti Sharma Non-Executive Independent Director Member

Mr. Raja Debnath Managing Director Member

The Company Secretary & Compliance Officer of the Company will act as the Secretary of the Committee.
The scope of Audit Committee shall include but shall not be restricted to the following:

1.  Overseeing the Company’s financial reporting process and the disclosure of its financial information to ensure that
the financial statement is correct, sufficient and credible;

2. Recommending to the Board, the appointment, re-appointment and, if required, the replacement or removal of the
statutory auditor and the fixation of audit fees;

3. Approving payments to statutory auditors for any other services rendered by the statutory auditors;

4. Reviewing, with the management, the annual financial statements before submission to the board for approval, with
particular reference to:

i) Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s report
in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act, 2013;

i) Changes, if any, in accounting policies and practices and reasons for the same;

iii) Major accounting entries involving estimates based on the exercise of judgment by management;

iv) Significant adjustments made in the financial statements arising out of audit findings;

v) Compliance with listing and other legal requirements relating to financial statements;

vi) Disclosure of any related party transactions;

vii) Qualifications in the draft audit report.

5. Reviewing, with the management, the half yearly financial statements before submission to the board for approval;

6. Reviewing, with the management, the statement of uses/application of funds raised through an Offer (public Offer,
rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer
document/notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of a public
or rights issue, and making appropriate recommendations to the Board to take up steps in this matter;

7. Review and monitor the auditor’s independence and performance, and effectiveness of audit process;
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10.

11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

21.

22.

23.

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

Discussion with internal auditors any significant findings and follow up there on;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the board;

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post
audit discussion to ascertain any area of concern;

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in
case of non-payment of declared dividends) and creditors;

To review the functioning of the Whistle Blower mechanism;

Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the finance
function or discharging that function) after assessing the qualifications, experience & background, etc. of the
candidate;

Approval or any subsequent modification of transactions of the Company with related parties;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the Company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Review of management discussion and analysis report, management letters issued by the statutory auditors, etc;
Carrying out any other function as is mentioned in the terms of reference of the Audit Committee;

Reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans/

advances/ investments existing as on the date of coming into force of this provision.

Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation
etc., on the listed entity and its shareholders.

Explanation (i): The term “related party transactions” shall have the same meaning as contained in the Accounting
Standard 18, Related Party Transactions, issued by The Institute of Chartered Accountants of India.

Explanation (ii): If the Issuer has set up an audit committee pursuant to provision of the Companies Act, the said audit
committee shall have such additional functions / features as is contained in this clause.

The Audit Committee enjoys following powers:

i) To investigate any activity within its terms of reference.

ii) To seek information from any employee.

iii) To obtain outside legal or other professional advice.

iv) To secure attendance of outsiders with relevant expertise if it considers necessary.

The Audit Committee shall mandatorily review the following information:

i) Management discussion and analysis of financial condition and results of operations;
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ii) Statement of significant related party transactions (as defined by the audit committee), submitted by management;

iii) Management letters / letters of internal control weaknesses issued by the statutory auditors;

iv) Internal audit reports relating to internal control weaknesses; and

v) The appointment, removal and terms of remuneration of the Chief internal auditor shall be subject to review by
the Audit Committee.

vi) statement of deviations: (a) half yearly statement of deviation(s) submitted to stock exchange(s) in terms of
Regulation 32(1) of the SEBI ICDR Regulations. (b) annual statement of funds utilized for purposes other than
those stated in the offer document/prospectus/notice in terms of Regulation 32(7) of the SEBI ICDR Regulations.

24. The recommendations of the Audit Committee on any matter relating to financial management, including the audit
report, are binding on the Board. If the Board is not in agreement with the recommendations of the Committee, reasons
for disagreement shall have to be incorporated in the minutes of the Board Meeting and the same has to be
communicated to the shareholders. The Chairman of the committee has to attend the Annual General Meetings of the
Company to provide clarifications on matters relating to the audit.

Meeting of Audit Committee and Relevant Quorum

The Audit Committee shall meet at least four times in a year and not more than one hundred and twenty days shall elapse
between two meetings. The quorum for audit committee meeting shall either be two members or one third of the members
of the audit committee, whichever is greater, with at least two independent directors.

Stakeholders’ Relationship Committee

Our Board has constituted the Stakeholders’ Relationship Committee vide Board Resolution dated May 15, 2023 pursuant
to Section 178 of the Companies Act, 2013. The Stakeholder’s Relationship Committee comprises of:

Name of the Directors Nature of Directorship Designation in Committee
Mr. Anand Nandkishore Malpani Non-Executive Independent Director Chairman

Mr. Raja Debnath Managing Director Member

Mr. Gautam Vijay Udani Wholetime Director Member

The Company Secretary of the Company will act as the Secretary of the Committee.

This committee will address all grievances of Shareholders/Investors and its terms of reference include the following:

1. resolving the grievances of the security holders of the Company, including complaints related to transfer/transmission
of shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general
meetings, etc.

2. review of measures taken for effective exercise of voting rights by shareholders;

3. review of adherence to the service standards adopted by the Company in respect of various services rendered by the
registrar and share transfer agent;

4.  review of the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company;
and

5. Formulate procedures in line with the statutory guidelines to ensure speedy disposal of various requests received from
shareholders from time to time;

6. approve, register, refuse to register transfer or transmission of shares and other securities;

7. sub-divide, consolidate and or replace any share or other securities certificate(s) of the Company;
8. allotment and listing of shares;

9. authorise affixation of common seal of the Company;
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10.

11.

12.

13.

14.

15.

issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) certificate(s) of the
Company;

approve the transmission of shares or other securities arising as a result of death of the sole/any joint shareholder;
dematerialize or rematerialize the issued shares;
ensure proper and timely attendance and redressal of investor queries and grievances;

carry out any other functions contained in the Companies Act, 2013 (including Section 178) and/or equity listing
agreements (if applicable), as and when amended from time to time; and

further delegate all or any of the power to any other employee(s), officer(s), representative(s), consultant(s),
professional(s), or agent(s).

Meeting of Stakeholders’ Relationship Committee and Relevant Quorum

The stakeholders’ Relationship committee shall meet once in a year. The quorum for a meeting of the Stakeholder’s
Relationship Committee shall be two members present.

Nomination and Remuneration Committee

Our Board has constituted the Nomination and Remuneration Committee vide Board Resolution dated May 15, 2023
pursuant to section 178 of the Companies Act, 2013.

The Nomination and Remuneration Committee comprises of:

Name of the Directors Nature of Directorship Designation in Committee
Ms. Deepti Sharma Non-Executive Independent Director Chairman

Mr. Anand Nandkishore Malpani | Non-Executive Independent Director Member

Mr. Ajay Babu Rajendran Non-Executive Director Member

The Company Secretary of our Company acts as the Secretary to the Committee.

The scope of Nomination and Remuneration Committee shall include but shall not be restricted to the following:

1.

formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and other
employees;

for every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the
balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description
of the role and capabilities required of an independent director. The person recommended to the Board for appointment
as an independent director shall have the capabilities identified in such description. For the purpose of identifying
suitable candidates, the Committee may:

i) use the services of an external agencies, if required,;
ii) consider candidates from a wide range of backgrounds, having due regard to diversity; and
iii) consider the time commitments of the candidates.
formulation of criteria for evaluation of Independent Directors and the Board;
devising a policy on Board diversity;
identifying persons who are qualified to become directors and who may be appointed in senior management in

accordance with the criteria laid down, and recommend to the Board their appointment and removal,;
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6. whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors;

7. recommend to the board, all remuneration, in whatever form, payable to senior management.
Meeting of Nomination and Remuneration Committee and Relevant Quorum

The quorum necessary for a meeting of the Nomination and Remuneration Committee shall be two members or one third
of the members, whichever is greater. The Committee is required to meet at least once a year.

POLICY ON DISCLOSURES AND INTERNAL PROCEDURE FOR PREVENTION OF INSIDER TRADING

The provisions of Regulation 9(1) of the SEBI PIT Regulations will be applicable to our Company immediately upon the
listing of its Equity Shares on the BSE SME. We shall comply with the requirements of the SEBI PIT Regulations on listing
of Equity Shares on stock exchanges. Further, Board of Directors have formulated and adopted the code of conduct to
regulate, monitor and report trading by its employees and other connected persons. The Company Secretary & Compliance
Officer will be responsible for setting forth policies, procedures, monitoring and adherence to the rules for the preservation
of price sensitive information and the implementation of the Code of Conduct under the overall supervision of the board.

ORGANIZATIONAL STRUCTURE
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KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

Our Company is managed by our Board of Directors, assisted by qualified and experienced professionals, who are
permanent employees of our Company. Below are the details of the Key Managerial Personnel and senior management of
our Company:

Key Managerial Personnel of our Company:

Mr. Raja Debnath is the Chairman and Managing Director of the Company and Mr. Gautam Vijay Udani is the Whole
Time Director of the Company. For detailed profile, see para, “Brief Profile of our Directors” on page 154 of this
Prospectus.

Ms. Payal Mehul Maisheri, aged 37 years, is the Chief Financial Officer of our Company with effect from March 27,
2023. She is a Chartered Accountant and has completed her Master of Commerce and Bachelor of Management Studies
from University of Mumbai. She has around 10 years of experience in Tax and Finance. Prior to joining our Company, she
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was proprietor of her Chartered Accountant Firm; P M Maisheri & Associates engaged in Direct and Indirect tax work and
she has also served as an Assistant Manager in Business Tax with Deloitte Haskins & Sells. She is responsible for accounts,
taxation and finance of our company. She was not paid any remuneration in the Fiscal Year 2021-22.

Ms. Sarita Vijay Mahajan, aged 30 years, is the Company Secretary and Compliance Officer of our Company with effect
from January 02, 2023. She has completed her Bachelor of Commerce from University of Mumbai and is an Associate
member of the Institute of Company Secretaries of India. She has around three years of experience in secretarial and
compliance. She is responsible for the Secretarial, Legal and Compliance division of our Company. Prior to joining our
Company, she was associated with Rallis India Limited and Krupa Joisar & Associates. She was not paid any remuneration
in the Fiscal Year 2021-22.

Senior Management Personnel of our Company:

In addition to the above, the details of our other Senior Management Personnel in terms of the SEBI ICDR Regulations, as
of the date of this Prospectus are set forth below:

Mr. Sagar Ramesh Mahajan, aged 60 years, is the Chief Delivery Officer of our company. He joined our company on
March 22, 2022. He is responsible for managing product, delivery & support function across all verticals of our company
and focus on planning, strategy & growth of our company. He holds a bachelor’s degree in science in physics from
University of Mumbai. Prior to joining our Company, he was associated with Aditya Birla Finance Ltd. as Head - Business
Solutions Group (BSG) Application, Ratnakar Bank (RBL Bank) as Senior Manager - Business Solution, ASK Investment
Holding Pvt. Ltd. as Manager — Business Analyst, FINO as Manager — Product Development Group (IT — PDG), HDFC
Bank Ltd. as Deputy Manager —Re- Engineering Group (BPRG), 3l Infotech as Asst. Manager (Technology Department),
JP Morgan Chase as Credit Manager, and Reliance Info Streams Pvt. Ltd. as Customer Response Executive. He has been
awarded with various awards such as Top 50 CIO Award (Trescon), Aditya Birla Capital CEO Award 2015 — 16, etc. in
his previous employment. He has over 15 years of techno-functional experience. He was not paid any remuneration in the
Fiscal Year 2021-22.

Mr. Minesh Kishore Chopra, aged 34 years, is the Engineering Head of our company. He was previously associated with
Infini Systems Private Limited, one of the group companies of our Company since November, 2017. He was then appointed
in our company on November 01, 2020 as Manager and was further promoted to Engineering Head on October 01, 2022.
He has around 10 years of experience in Java tech, designing complex system. He has previously worked with companies
like Infosys Limited, JP Morgan, Pinnacle Solutions (Client: Finance Technology) and Quinnox Consultancy Services. He
has completed Bachelor in Engineering in Computer Science from University of Mumbai. He is responsible for tech
architecture and designing of LOS System in our company. He was paid %18.00 Lakhs as remuneration in the Fiscal Year
2021-22.

Mr. Chintan Ashok Lad, aged 35 years, is the Product Head of our company. He was previously associated with Infini
Systems Private Limited, one of the group companies of our Company since June, 2010. He was then appointed in our
company on November 01, 2020 as Manager and was further promoted to Product Head on April 01, 2022. He holds a
bachelors’ degree in Science from University of Mumbai and masters’ degree in business administration from Periyar
University. He has around 12 years of experience in managing & delivering SCF lending application to Banks &
NBFC/Financial Institute, UI/UX Designing of web & mobile applications, ecommerce and other informational websites
and Social Media Management, 2D & 3D Animation used for developing eLearning content, and Graphic Designing. He
is responsible for overseeing end to end process, from requirement collecting through product implementation, and making
sure the project is finished on schedule, on budget, and to the client's satisfaction. Grasping industry product requisites and
designing premier solutions. He was paid ¥18.60 Lakhs as remuneration in the Fiscal Year 2021-22.

Mr. Jigar Praful Shah, aged 40 years, is the Chief Product Officer of our company. He was previously associated with
Infini Systems Private Limited, one of the group companies of our Company since December, 2013. He was then appointed
in our company on November 01, 2020 as Manager and then was promoted to Chief Product Officer on April 01, 2022. He
has around 17 years of experience in the lending and Supply Chain Finance (SCF) ecosystem. Prior to joining our company,
he was associated with Larsen & Toubro, where he gained valuable insights into the financial industry. He plays a crucial
role in driving our company’s strategic initiatives and ensuring smooth operations. He has expertise in process improvement
and performance measurement, which he aligns with product delivery goals. He has completed Bachelor in Engineering
(Computer) from University of Mumbai and is a post graduate in e-Management and Business Administration from MET,
Mumbai. He was paid ¥11.25 Lakhs as remuneration in the Fiscal Year 2021-22.
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Ms. Binny Viral Shah, aged 40 years, is the Product Head of our company. She was previously associated with Infini
Systems Private Limited, one of the group companies of our Company since September, 2015. She was then appointed in
our company on November 01, 2020 as Manager and then was promoted to Product Head on April 01, 2022. She has
completed Bachelor in Engineering (Computer Engineering) from University of Mumbai and Diploma in Computer Science
from Bombay Institute of Technology. She is responsible for overseeing the development and execution of the company's
product strategy, as well as managing a team of developers and interacting with customers. She has a strong background in
software development, having previously worked as a software developer and tech lead in companies like Larsen & Toubro
Infotech and Tech Mahindra. She was paid ¥15.70 Lakhs as remuneration in the Fiscal Year 2021-22.

STATUS OF OUR KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT
All our Key Managerial Personnel and senior management are permanent employees of our Company.

RELATIONSHIP BETWEEN OUR DIRECTORS, KEY MANAGERIAL PERSONNEL AND SENIOR
MANAGEMENT

None of our directors are related to each other or to our Key Managerial Personnel and senior management.
SHAREHOLDING OF THE KEY MANAGEMENT PERSONNEL AND SENIOR MANAGEMENT

None of our KMPs or senior management hold any shares of our Company as on the date of this Prospectus except as stated
in the below table:

Name No. of Equity Shares held % of Shareholding
Mr. Raja Debnath 86,77,110 47.32%

Mr. Gautam Vijay Udani 16,39,400 8.94%

Ms. Payal Mehul Maisheri 30,446 0.17%

Mr. Jigar Praful Shah 7,02,600 3.83%

Ms. Shah Binny Viral 2,92,750 1.60%

Mr. Chopra Minesh Kishore 46,840 0.26%

Mr. Chintan Ashok Lad 23,420 0.13%

For further details please see chapter titled “Capital Structure” on page 69 of this Prospectus.
SERVICE CONTRACTS WITH KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

Our Key Managerial Personnel or Senior management have not entered into any service contracts with our Company which
provide for any benefits upon termination of their employment in our Company.

INTEREST OF KEY MANAGERIAL PERSONNEL

None of our Key Management Personnel or senior management has any interest in our Company except to the extent of
their remuneration, benefits, reimbursement of expenses incurred by them in the ordinary course of business. Our Key
Managerial Personnel and senior management may also be interested to the extent of Equity Shares, if any, held by them
and any dividend payable to them and other distributions in respect of such Equity Shares.

ARRANGEMENT OR UNDERSTANDING WITH MAJOR SHAREHOLDERS/ CUSTOMERS/ SUPPLIERS
There is no arrangement or understanding with major shareholders, customers, suppliers or others, pursuant to which any
of our Key Managerial Personnel or senior management have been selected as the Key Managerial Personnel or senior

management of our Company.

BONUS OR PROFIT-SHARING PLAN OF THE DIRECTORS, KEY MANAGEMENT PERSONNEL AND
SENIOR MANAGEMENT

There is no profit-sharing plan for the Key Managerial Personnel and senior management. However, our Company provides
performance linked bonus payments, in accordance with their terms of appointment.
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CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO OUR DIRECTORS, KEY MANAGERIAL
PERSONNEL AND SENIOR MANAGEMENT

There is no contingent or deferred compensation payable to our Directors, Key Managerial Personnel and senior
management which does not form part of their remuneration.

EMPLOYEE SHARE PURCHASE AND EMPLOYEE STOCK OPTION PLAN

For details of the Employee Stock Option Plan, refer “Capital Structure —Notes to Capital Structure —Employee Stock
Option Schemes” on page 86 of this Prospectus.

PAYMENT OR BENEFIT TO OUR KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

No non-salary related amount or benefit has been paid or given to key managerial personnel and senior management of our
Company within the two years preceding the date of filing of this Prospectus or is intended to be paid or given, other than
in the ordinary course of their employment.

CHANGES IN OUR KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT IN THE LAST THREE
YEARS FROM THE DATE OF FILING OF THIS PROSPECTUS

The changes in our Key Managerial Personnel and Senior Management during the three years immediately preceding the
date of filing of this Prospectus are set forth below.

Date of Appointment/
Name Designation Change in | Reason for Change
designation
Mr. Raja Debnath Director October 14, 2020 Appointed as Director
Mr. Gautam Vijay Udani | Director October 14, 2020 Appointed as Director
Mr. Sagar Ramesh | Chief Delivery Officer | March 22, 2022 Appointed as Chief Delivery Officer
Mahajan
Mr. Jigar Praful Shah Chief Product Officer | April 01, 2022 Appointed as Chief Product Officer
Ms. Shah Binny Viral Product Head April 01, 2022 Appointed as Product Head
Mr.  Chopra  Minesh | Engineering Head October 01, 2022 Appointed as Engineering Head
Kishore
Mr. Chintan Ashok Lad Product Head April 01, 2022 Appointed as Product Head
Ms. Sarita Vijay Mahajan | Company  Secretary | January 02, 2023 Appointed as Company Secretary
and Compliance
Officer
Mr. Raja Debnath Chairman and | January 16, 2023 Redesignated as Chairman Managing
Managing Director Director
Mr. Gautam Vijay Udani | Wholetime Director January 16, 2023 Redesignated as Wholetime Director
Ms. Payal Mehul Maisheri | Chief Financial Officer | March 27, 2023 Appointed as Chief Financial Officer
Ms. Sarita Vijay Mahajan | Company  Secretary | May 15, 2023 Appointed as Compliance Officer
and Compliance
Officer

ATTRITION OF KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT

The attrition of Key Managerial Personnel and senior management is not high in our Company compared to the industry.
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OUR PROMOTERS AND PROMOTER GROUP
As on the date of this Prospectus, our Promoters and Promoter Group hold 1,03,16,510 Equity Shares, representing 56.26%
of the pre-offered, subscribed and paid-up Equity Share capital of our Company. For details of the build-up of our
Promoters’ shareholding in our Company, please see “Capital Structure” beginning on page 69 of this Prospectus.

The details of our Promoters are as under:

Mr. Raja Debnath

Mr. Raja Debnath, aged 47 years, is the Promoter, Chairman and
Managing Director of our Company.

Date of Birth: July 24, 1975

Nationality: Indian

PAN: ADBPD5778L

Residential Address: 702, Adonis, Raheja Acropolis, Near

Govandi Police Station, Deonar, Mumbai — 400 088, Maharashtra,
India

Other Interests: Veesuite Solutions LLP, Alta Vista Food
Technologies LLP, Cogence Labs, Infini Systems Private Limited,
Estorifi Solutions Private Limited, Templeton Solutions F.Z.E

For the complete profile of our promoter, along with details of his
educational qualifications, professional experience, position/posts
held in the past, directorships held, special achievements and
business and financial activities, see “Our Management — Brief
Profile of our Directors” on page 152 of this Prospectus.

Mr. Gautam Vijay Udani

Mr. Gautam Vijay Udani, aged 38 years, is the Promoter and
Wholetime Director of our Company.

Date of Birth: October 06, 1984

Nationality: Indian

PAN: AASPUG6530D

Residential Address: A/1301, Aaradhya Nine, Ghatkopar

Avenue, Pant Nagar, Ghatkopar East, Mumbai — 400 075,
Mabharashtra, India

Other Interests: Veesuite Solutions LLP, Brightin Digital LLP,
Alta Vista Food Technologies LLP, Infini Systems Private
Limited, Estorifi Solutions Private Limited, Chain Fintech
Solutions Limited

For the complete profile of our promoter, along with details of his
educational qualifications, professional experience, position/posts
held in the past, directorships held, special achievements and
business and financial activities, see “Our Management — Brief
Profile of our Directors” on page 152 of this Prospectus.

DECLARATION
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1.  We confirm that the Permanent Account Number, Bank Account Number, Passport Number, Aadhaar Card Number
of our Promoters have been submitted to the Stock Exchange at the time of filing of the Prospectus with the Stock
Exchange.

2. Our Promoters and the members of our Promoter Group have confirmed that they have not been identified as wilful
defaulters or fraudulent borrowers by the RBI or any other governmental authority.

3. Our Promoters have not been declared as a fugitive economic offender under the provisions of section 12 of the
Fugitive Economic Offenders Act, 2018.

4. No violations of securities law have been committed by our Promoters or members of our Promoter Group or any
Group Companies in the past or is currently pending against him. None of (i) our Promoter and members of our
Promoter Group or persons in control of or on the boards of bodies corporate forming part of our Group Companies
(ii) the Companies with which any of our Promoters are or were associated as a promoter, director or person in control,
are debarred or prohibited from accessing the capital markets or restrained from buying, selling, or dealing in securities
under any order or directions passed for any reasons by the SEBI or any other authority or refused listing of any of
the securities issued by any such entity by any stock exchange in India or abroad.

CHANGE IN CONTROL OF OUR COMPANY

There has not been any change in the control of our Company in the five years immediately preceding the date of this
Prospectus.

EXPERIENCE OF OUR PROMOTERS IN THE BUSINESS OF OUR COMPANY

For details in relation to experience of our Promoters in the business of our Company, please refer the chapter “Our
Management” beginning on page 152 of this Prospectus.

INTEREST OF OUR PROMOTERS

Our Promoters do not have any interest in our Company except to the extent of compensation payable / paid, rents on
properties owned by them or their relatives but used by our company and reimbursement of expenses (if applicable) and to
the extent of any equity shares held by them or their relatives and associates or held by the companies, firms and trusts in
which they are interested as director, member, partner, and / or trustee, and to the extent of benefits arising out of such
shareholding. For further details please see the chapters titled “Capital Structure”, “Restated Financial Statements” and
“Our Management” beginning on pages 69, 173 and 152 of this Prospectus.

Except as stated otherwise in this Prospectus, we have not entered into any contract, agreements or arrangements in which
our Promoters are directly or indirectly interested and no payments have been made to them in respect of the contracts,
agreements or arrangements which are proposed to be made with them including the properties purchased by our Company
and development rights entered into by our Company other than in the normal course of business. For further details, please
see chapter titled “Restated Financial Statements” beginning on page 173 of this Prospectus.

Interest of Promoters in the Promotion of our Company

Our Company is currently promoted by the Promoters in order to carry on its present business. Our Promoters are interested
in our Company to the extent of their shareholding and directorship in our Company and the dividend declared, if any, by
our Company.

Interest of Promoters in the Property of our Company

Except as stated in the heading titled “Properties” under the chapter titled “Our Business” and “Restated Financial
Statements” beginning on page 125 and 173 respectively, of this Prospectus, our Promoters have confirmed that they do
not have any interest in any property acquired by our Company within three years preceding the date of this Prospectus or
proposed to be acquired by our Company as on the date of this Prospectus.

Further, other than as mentioned in the chapter titled “Our Business” beginning on page 125 of this Prospectus our
Promoters do not have any interest in any transactions in the acquisition of land, construction of any building or supply of
any machinery.
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Interest in our Company arising out of being a member of a firm or company

Our Promoters are not interested as member of a firm or company, and no sum has been paid or agreed to be paid to him
or to such firm or company in cash or shares or otherwise by any person either to induce such person to become, or qualify
him as a director, or otherwise for services rendered by him or by such firm or company in connection with the promotion
or formation of our Company.

Interest in our Company other than as Promoters

Except as mentioned in this chapter and chapters titled “Our Business”, “History and Certain Corporate Matters”, “Our
Management” and “Restated Financial Statements” beginning on pages 125, 147, 152 and 173, respectively, our Promoters
do not have any other interest in our Company.

COMMON PURSUITS OF OUR PROMOTERS

Except as disclosed above, our Promoters are not involved with any ventures which are in the same line of activity or
business as that of our Company.

BUSINESS INTERESTS

Our Promoters are not interested as a member of a firm or company, and no sum has been paid or agreed to be paid to our
Promoter or to such firm or company in cash or shares or otherwise by any person for services rendered by it or by such
firm or company in connection with the promotion or formation of our Company.

Our Company has not entered into any contract, agreements or arrangements during the preceding two years from the date
of filing of this Prospectus or proposes to enter into any such contract in which our Promoters are directly or indirectly
interested and no payments have been made to it in respect of the contracts, agreements or arrangements which are proposed
to be made with it.

PAYMENT OF AMOUNTS OR BENEFITS TO THE PROMOTERS OR PROMOTER GROUP DURING THE
LAST TWO YEARS

Except as stated in the chapter titled “Restated Financial Statements” beginning on page 173 of this Prospectus, there has
been no payment of benefits to our Promoters or Promoter Group during the two years preceding the date of this Prospectus.

MATERIAL GUARANTEES

Except as stated in the “Restated Financial Statements” beginning on page 173 of this Prospectus, our Promoters have not
given any material guarantee to any third party with respect to the Equity Shares as on the date of this Prospectus.

OUR PROMOTER GROUP

Apart from our Promoters, as per Regulation 2(1)(pp) of the SEBI ICDR Regulations, the following individuals and entities
shall form part of our Promoter Group:

A. Natural Persons who are Part of the Promoter Group

As per Regulation 2(1)(pp)(ii) of the SEBI ICDR Regulations, the following individuals form part of our Promoter Group:

Name of the Promoter Name of the Relative Relationship with the Promoter
Late Mr. Tapan Dhyanendra Debnath Father
Late Ms. Sheela Tapan Debnath Mother
Ms. Namita Ashok Raja Spouse

. - Brother

Mr. Raja Debnath Ms. Tina Amitabh Banerjee Sister
Mr. Yash Debnath Son
- Daughter
Late Mr. Ramesh Prasad Saxena Spouse’s Father
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Name of the Promoter

Name of the Relative

Relationship with the Promoter

Ms. Saxena Rajni

Spouse’s Mother

Ms. Rohit Prasad Saxena

Spouse’s Brother

Ms. Manisha Panwar

Spouse’s Sister

Mr. Gautam Vijay Udani

Late Mr. Vijay Chotalal Udani Father

Ms. Hansa Vijay Udani Mother

Ms. Ruchita Gautam Udani Spouse

- Brother

Ms. Amishi Paras Kapasi Sister

Master Samar Gautam Udani Son
Daughter

Mr. Rajendra Mahendra Doshi

Spouse’s Father

Ms. Bina Rajendra Doshi

Spouse’s Mother

Spouse’s Brother

Ms. Janvi Pratham Sutaria

Spouse’s Sister

B. Entities forming part of the Promoter Group pursuant to Regulation 2(1)(pp)(iv) of the SEBI ICDR Regulations

As per Regulation 2(1)(pp)(iv) of the SEBI ICDR Regulations, the following Companies/Trusts/ Partnership firms/HUFs
or Sole Proprietorships are forming part of our Promoter Group.

l?l%. Name of Promoter Group Entity/Company

1. Infini Systems Private Limited — Group Company

2. Estorifi Solutions Private Limited - Group Company

3. Chain Fintech Solutions Limited - Group Company

4. Veefin Solutions Limited - Subsidiary

5. Veefin Solutions FZCO - Subsidiary

6. Veesuite Solutions LLP

7. Alta Vista Food Technologies LLP

8. Templeton Solutions FZE (Proprietorship of Raja Debnath)

9. Cogence Labs (Partnership of Raja Debnath and Ruchita Gautam Udani)
10. Pooja Dye Chem (Proprietorship of Amishi Paras Kapasi)

11. Gautam Impex (Proprietorship of Rajendra Mahendra Doshi)

12. Laboni Media Solutions LLP (Partnership of Tina Amitabh Banerjee)

SHAREHOLDING OF THE PROMOTER GROUP IN OUR COMPANY

For details of shareholding of members of our Promoter Group as on the date of this Prospectus, please see the chapter
titled “Capital Structure” beginning on page 69 of this Prospectus.

COMPANIES WITH WHICH THE PROMOTERS HAVE DISASSOCIATED IN THE LAST THREE YEARS
Our Promoters have not disassociated themselves from any companies, firms or entities during the last three years preceding
the date of this Prospectus except for Mr. Gautam Vijay Udani disassociated himself from Learning Roots Education Private
Limited on January 04, 2021.

OUTSTANDING LITIGATIONS

There is no outstanding litigation against our Promoters except as disclosed in the section titled “Risk Factors” and chapter
titled “Outstanding Litigations and Material Developments” beginning on pages 27and 191 respectively of this Prospectus.
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OUR GROUP COMPANIES

The definition of ‘Group Companies’ as per the SEBI ICDR Regulations, shall include such companies (other than
promoter(s) and subsidiary/subsidiaries) with which there were related party transactions, during the period for which
Financial Statements is disclosed, as covered under the applicable accounting standards, and also other companies as
considered material by the board.

In terms of the SEBI ICDR Regulations and in terms of the policy of materiality defined by the Board pursuant to its
resolution dated May 15, 2023 our Group Companies includes:

(i) Those companies disclosed as related parties in accordance with Accounting Standard (“AS 18”) issued by the Institute
of Chartered Accountants of India, during the period for which Financial Information is disclosed.

(if)  All such companies which are deemed to be material by the Board of Directors.

Accordingly, based on the parameters outlined above, as on the date of this Prospectus, Our Board has identified Infini
Systems Private Limited, Chain Fintech Solutions Limited and Estorifi Solutions Private Limited as our Group companies.

DETAILS OF OUR GROUP COMPANY

Indian Group Companies

1. Infini Systems Private Limited

Infini Systems Private Limited was incorporated on July 01, 2010 in Mumbai. The CIN is U72300MH2010PTC205096
and Registered Office is situated at Off No — 601, Neelkanth Corporate IT Park, Kirol Road, Vidyavihar (W), Mumbai —
400 086, Maharashtra, India. Infini Systems Private Limited is engaged in business of developing Computer software
solutions in the field of Web Content Development, Back-office Operations, Imparting training and Management
Consultancy Services in various fields of E-Commerce, Computer Software and Hardware Development, Trading and
Manufacturing Computer Hardware and Software Products.

Financial Performance

As required under the SEBI ICDR Regulations, Infini Systems Private Limited shall host the financial information derived
from the audited financial statements for the financial years ended 2022, 2021 and 2020 on the website of our Company
since Infini Systems Private Limited does not have a separate website. Such financial information is available on
www.veefin.com.

2. Estorifi Solutions Private Limited

Estorifi Solutions Private Limited is incorporated on October 13, 2020 in Mumbai. The CIN is U72900MH2020PTC347754
and Registered office is Off No — 601, Neelkanth Corporate IT Park, Kirol Road, Vidyavihar (W), Mumbai — 400 086,
Maharashtra, India. Estorifi Solutions Private Limited is engaged in business of developing, providing, marketing,
distributing computer software solutions in the field of Web Content Development, Security Solutions, Revenue
Accounting, Data Digitization, Back Office Operations, Financial Institutions and management consultancy services in
various fields of E-commerce, Computer Software and Hardware Development, Training & Manufacturing Computer
Hardware and Software products, building digital platform to develop computer software application to enable Distributors,
Wholesalers to upload their products and their offers onto the platform, for retailers to place orders from their distributers,
creation of online stores and such other activities in India and Overseas

Financial Performance

As required under the SEBI ICDR Regulations, Estorifi Solutions Private Limited shall host the financial information
derived from the audited financial statements for the financial years ended 2022 and 2021 on the website of our Company
since Estorifi Solutions Private Limited does not have a separate website. Such financial information is available on
www.veefin.com.

Foreign Group Companies
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3. Chain Fintech Solutions Limited

Chain Fintech Solutions Limited is incorporated on February 1, 2018 in Dhaka, Bangladesh. The Registration Number is
C-142873/2018 and Registered office is situated at 8" Floor of Haque Tower, 1A -28/8-D, Mohakhali, C/A Dhaka 1212.
Chain Fintech Solutions Limited is engaged in business of developing flexible and integrated software solution which
enables banks to create and offer sophisticated supply chain financing services to a range of corporate clients. It provides
banks with end-to-end sales support in signing up new Corporate and SME clients. It is a wholly owned subsidiary of Infini
Systems Private Limited.

Financial Performance

As required under the SEBI ICDR Regulations, Chain Fintech Solutions Limited shall host the financial information derived
from the audited financial statements for the financial years ended on June 30, 2022, 2021 and 2020 on the website of our
Company since Chain Fintech Solutions Limited does not have a separate website. Such financial information is available
on www.veefin.com.

OUSTANDING LITIGATIONS

Other than as disclosed in “Outstanding Litigations and Material Developments” on page 191 of this Prospectus, our Group
Companies are not party to any litigation which may have material impact on our Company.

NATURE AND EXTENT OF INTEREST OF GROUP COMPANIES

Our Group Companies do not have any interest in the promotion of our Company. Our Group Companies are not interested
in any property acquired by our Company in the three years preceding the filing of this Prospectus or proposed to be
acquired by our Company. Our Group Companies are not interested in any transactions for acquisition of land, construction
of building or supply of machinery.

COMMON PURSUITS BETWEEN OUR GROUP COMPANY AND OUR COMPANY

Our Group Companies deal in similar business activities as that of our Company. As a result, conflicts of interests may
arise in allocating business opportunities amongst our Company and in circumstances where our respective interests
diverge. In addition, some of our directors are also directors on the boards of some of our group companies. These
overlapping directorships could create conflicts of interest between us and the Promoters.

RELATED BUSINESS TRANSACTIONS WITHIN THE GROUP AND SIGNIFICANCE ON THE FINANCIAL
PERFORMANCE OF OUR COMPANY

Other than the transactions disclosed in “Annexure J(i), J(ii) & J(iii) - Restated Financial Statements” beginning on page
173 there are no other business transactions between our Company and the Group Companies which are significant to the
financial performance of our Company.

BUSINESS INTERESTS OR OTHER INTERESTS

Except as disclosed in “Annexure J(i), J(ii) & J(iii) - Restated Financial Statements” beginning on page 173 our Group
Companies do not have any business interest in our Company.

OTHER CONFIRMATIONS

Our Group Companies are not listed on any stock exchange. Our Group Companies have not made any public or rights
issue of securities in the preceding three years.
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DIVIDEND POLICY

Under the Companies Act, 2013, our Company can pay dividends upon a recommendation by its Board of Directors and
approval by a majority of the shareholders. The shareholders of our Company have the right to decrease, not to increase the
amount of dividend recommended by the Board of Directors. The dividends may be paid out of profits of a company in the
year in which the dividend is declared or out of the undistributed profits or reserves of the previous years or out of both.
The Avrticles of Association of our Company also gives the discretion to our Board of Directors to declare and pay interim
dividends.

There are no dividends declared by our Company since incorporation.
Our Company does not have a formal dividend policy. Any dividends to be declared shall be recommended by the Board
of Directors depending upon the financial condition, results of operations, capital requirements and surplus, contractual

obligations and restrictions, the terms of the credit facilities and other financing arrangements of our Company at the time
a dividend is considered, and other relevant factors and approved by the Equity Shareholders at their discretion.
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SECTION VII - FINANCIAL INFORMATION

RESTATED FINANCIAL STATEMENTS

Sr No. | Particulars Page No
1. Restated Standalone Financial Statements F-1to F-30
2. Restated Consolidated Financial Statements F-31 to F-60

[THE REMAINDER OF THIS PAGE HAS INTENTIONALLY BEEN LEFT BLANK]
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a) Auditors’ Report issued by the Statutory Auditor i.e., M/s Pankaj Lunker & Associates dated March 21, 2023, September
7, 2022 & November 26, 2021 for the Stub period ended 31 January 2023 and Financial year ended 31 March, 2022 &
31t March 2021 respectively.

b) The audit were conducted by the Company’s statutory auditor, and accordingly reliance has been placed on the statement
of assets and liabilities and statements of profit and loss, the Significant Accounting Policies, and other explanatory
information and (collectively, the Audited Financial Statement”) examined by them for the said years.

The modification in Standalone restated financials were carried out based on the modified reports, if any, issued by Statutory
auditor which is giving rise to modifications on the financial statements as at and for the Stub period ended January 31, 2023
and for the years ended March 31, 2022 & March 31, 2021. There is no qualification of previous auditor for the Financial
Statement of January 31, 2023, March 31, 2022 & March 31, 2021.

The audit reports on the financial statements were modified and included following matter(s) giving rise to modifications
on the financial statements as at and for the Stub period ended on January 31, 2023 and for the year ended on March 31,
2022 & March 31, 2021:-

a) The Standalone Restated Financial Information or Restated Summary Financial Statement have been made after
incorporating adjustments for the changes in accounting policies retrospectively in respective financial period/years
to reflect the same accounting treatment as per the changed accounting policy for all reporting periods, if any;

b) The Standalone Restated Financial Information or Restated Summary Financial Statement have been made after
incorporating adjustments for prior period and other material amounts in the respective financial years/period to which
they relate and there are no qualifications which require adjustments;

c) Extra-ordinary items that needs to be disclosed separately in the accounts has been disclosed wherever required;

d) There were no qualifications in the Audit Reports issued by M/s Pankaj Lunker & Associates for the Stub Period Ended
January 31, 2023 and for the Financial Year Ended March 31, 2022 & March 31, 2021 which would require adjustments
in this Restated Financial Statements of the Company;

e) Profits and losses have been arrived at after charging all expenses including depreciation and after making such
adjustments/restatements and regroupings as in our opinion are appropriate and are to be read in accordance with the
Significant Accounting Polices and Notes to Accounts as set out in ANNEXURE — D to this report;

f)  Adjustments in Standalone Restated Financial Information or Restated Summary Financial Statement have been made
in accordance with the correct accounting policies,

g) There was no change in accounting policies, which needs to be adjusted in the Restated Financial Information or
Restated Summary Financial Statement;

h) There are no revaluation reserves, which are required to be disclosed separately in the Restated Financial Information
or Restated Summary Financial Statement.

i) The related party transaction for purchase & sales of services entered by the company are at arm’s length.
j)  The Company has not paid any dividend since its incorporation.

In accordance with the requirements of Part | of Chapter Il of Act including rules made there under, ICDR Regulations,
Guidance Note and Engagement Letter, we report that:

a) The “Standalone Restated Statement of Assets and Liabilities” as set out in ANNEXURE — A to this report, of the
Company as at & Stub Period Ended January 31, 2023 and Financial Year Ended March 31, 2022 & March 31, 2021 is
prepared by the Company and approved by the Board of Directors. These Standalone Restated Summary Statement of
Assets and Liabilities, have been arrived at after making such adjustments and regroupings to the individual financial
statements of the Company, as in our opinion were appropriate and more fully described in Significant Accounting
Policies and Notes to Accounts as set out in ANNEXURE — D to this Report.

b) The “Standalone Restated Statement of Profit and Loss™ as set out in ANNEXURE — B to this report, of the Company
for Stub Period Ended January 31, 2023 and for Financial Year Ended March 31, 2022 & March 31, 2021 is prepared



by the Company and approved by the Board of Directors. These Standalone Restated Summary Statement of Profit and
Loss have been arrived at after making such adjustments and regroupings to the individual financial statements of the
Company, as in our opinion were appropriate and more fully described in Significant Accounting Policies and Notes to
Accounts as set out in ANNEXURE - D to this Report.

c) The “Standalone Restated Statement of Cash Flow” as set out in ANNEXURE — C to this report, of the Company for
Stub Period Ended January 31, 2023 and for Financial Year Ended March 31, 2022 & March 31, 2021 is prepared by
the Company and approved by the Board of Directors. These Standalone Statement of Cash Flow, as restated have been
arrived at after making such adjustments and regroupings to the individual financial statements of the Company, as
in our opinion were appropriate and more fully described in Significant Accounting Policies and Notes to Accounts
as set out in ANNEXURE - D to this Report.

Audit for Stub Period Ended January 31, 2023 and for the financial year ended on March 31, 2022 & March 31, 2021 was
conducted by M/s Pankaj Lunker & Associates and Accordingly reliance has been placed on the financial statement
examined by them for the said years. Financial Reports included for said years are solely based on report submitted by them.

We have also examined the following other financial information relating to the Company prepared by the Management
and as approved by the Board of Directors of the Company and annexed to this report relating to the Company Stub Period
Ended January 31, 2023 and Financial Year Ended March 31, 2022 & March 31, 2021 proposed to be included in the Draft
Prospectus / Prospectus (“Offer Document”) for the proposed IPO.

Restated Standalone Statement of Share Capital, Reserves and Surplus Annexure — A.1 & Annexure — A.2
Restated Standalone Statement of Long Term Borrowing Annexure — A.3
Restated Standalone Statement of Other Non- Current Liabilities Annexure — A.4
Restated Standalone Statement of Long Term Provisions Annexure — A.5
Restated Standalone Statement of Trade Payables Annexure — A.6
Restated Standalone Statement of Other Current Liabilities And Short Term | Annexure — A.7 & Annexure — A.8
Provisions

Restated Standalone Statement of Fixed Assets Annexure — A.9
Restated Standalone Statement of Non Current Investment Annexure — A.10
Restated Standalone Statement of Deferred Tax Assets (Liabilities) Annexure — A.11
Restated Standalone Statement of Trade Receivables Annexure — A.12
Restated Standalone Statement of Cash & Cash Equivalents Annexure — A.13
Restated Standalone Statement of Short Term Loans & Advances Annexure — A.14
Restated Standalone Statement of Other Current Assets Annexure — A.15
Restated Standalone Statement of Revenue from Operations Annexure — B.1
Restated Standalone Statement of Other Income Annexure — B.2
Restated Standalone Statement of Employee Benefit Expenses Annexure - B.3
Restated Standalone Statement of Finance Cost Annexure - B.4
Restated Standalone Statement of Depreciation & Amortisation Annexure — B.5
Restated Standalone Statement of Other Expenses Annexure — B.6
Restated Standalone Statement of Deferred Tax Asset / Liabilities Annexure — B.7
Material Adjustment to the Standalone Restated Financial Statement Annexure — E
Restated Standalone Statement of Tax shelter Annexure — F
Restated Standalone Statement of Capitalization Annexure — G
Restated Standalone Statement of Contingent Liabilities Annexure — H
Restated Standalone Statement of Accounting Ratios Annexure — |
Restated Standalone Statement of related party transaction Annexure —J

In our opinion and to the best of information and explanation provided to us, the Standalone Restated Financial Information
of the Company, read with significant accounting policies and notes to accounts as appearing in ANNEXURE — D are
prepared after providing appropriate adjustments and regroupings as considered appropriate.

We, M/s. A'Y & Company, Chartered Accountants have been subjected to the peer review process of the Institute of

Chartered Accountants of India (“ICAI”) and hold a valid peer review certificate issued by the “Peer Review Board” of the
ICAL

F-3



The preparation and presentation of the Financial Statements referred to above are based on the Audited financial statements
of the Company and are in accordance with the provisions of the Act and ICDR Regulations. The Financial Statements
and information referred to above is the responsibility of the management of the Company.

The report should not in any way be construed as a re-issuance or re-dating of any of the previous audit reports issued by
any other Firm of Chartered Accountants nor should this report be construed as a new opinion on any of the financial
statements referred to therein.

We have no responsibility to update our report for events and circumstances occurring after the date of the report.

In our opinion, the above financial information contained in ANNEXURE — A to J of this report read with the respective
Significant Accounting Polices and Notes to Accounts as set out in ANNEXURE — D are prepared after making adjustments
and regrouping as considered appropriate and have been prepared in accordance with the Companies Act, ICDR Regulations,
Engagement Letter and Guidance Note.

Our report is intended solely for use of the management and for inclusion in the Offer Document in connection with the
IPO-SME for Proposed Issue of Equity Shares of the Company and our report should not be used, referred to or distributed
for any other purpose without our prior consent in writing.

For, M/sAY & CO.

Chartered Accountants

Firm Registration Number: - 020829C
Peer Review No. -013225

CA Arpit Gupta

(Partner)

Membership No0.421544

UDIN - 23421544BGSQAP9439
Date: 15.05.2023

Place: Mumbai
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VEEFIN SOLUTIONS LIMITED
(FORMERLY KNOWN AS VEEFIN SOLUTIONS PRIVATE LIMITED)

ANNEXURE - A : RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILITIES
(Rs. in Lakhs)
Particulars Note As at 31st March
[\[o} As at January

31, 2023 2022 2021

Equity and Liabilities

= b

Shareholders’ Funds
Share Capital Al 1,833.79 1.24 1.04
Reserves & Surplus A2 2,402.19 886.23 103.35

Share application money pending allotment - - -

2 Non-Current Liabilities

Long-Term Borrowings A.3 36.28 346.32 473.61
Other Non-Current Liabilities A4 0.00 102.14 171.74
Long-Term Provisions A5 60.17 30.71 24.99

Deferred Tax Liabilities (Net) A.ll 111.83 7.10 (5.14)

3 Current Liabilities
Short Term Borrowings - R B

Trade Payables : A.6
(A) total outstanding dues of micro enterprises and - - -
small enterprises; and

(B) total outstanding dues of creditors other than micro | A.6 84.20 83.91 3.61
enterprises and small enterprises.".]
Other Current Liabilities A7 203.53 95.35 101.78
Short Term Provisions A.8 7.92 12.20 4.67
Total 4,739.90 1,565.21 879.66
B. Assets

1 Non-Current Assets
Property, Plant and Equipment

Tangible Assets A9 58.67 21.02 4.76
Intangible Assets A9 3442.72 1418.36 850.19
Intangible Assets Under Development - - -

Non-Current Investments A.10 11.11 8.86 -
Deferred Tax Assets A.ll - -

Long Term Loans & Advances
Other Non Current Assets - - -

2 Current Assets
Current Investments - R _

Inventories - - -
Trade Receivables A.12 748.79 75.37 9.38
Cash and Cash Equivalents A.13 321.35 1.85 1.87
Short-Term Loans and Advances A.l4 6.42 - 8.79
Other Current Assets A.15 150.83 39.74 4.66

Total 4739.90 1565.21 879.66

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses
and cash flows appearing in Annexure D,B & C

For M/s A'Y & Company On behalf of Board of Directors
Chartered Accountants Veefin Solutions Limited
Firm Registration No : 020829C

Raja Debnath Gautam Vijay Udani
Managing Director Whole Time Director
DIN : 07658567 DIN : 03081749

CA Arpit Gupta

Partner

M. No. 421544 Payal Mehul Maisheri Sarita Vijay Mahajan

UDIN : 23421544BGSQAP9439 Chief Financial Officer Company Secretary

Date : 15.05.2023
Place : Mumbai
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VEEFIN SOLUTIONS LIMITED
(FORMERLY KNOWN AS VEEFIN SOLUTIONS PRIVATE LIMITED)

ANNEXURE - B : RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS
(Rs. in Lakhs)

For the Stub For The Year Ended 31st March
Particulars Note ' perjod ending

No- January 31, 2022 2021
2023

A. Revenue:

Revenue from Operations B.1 1131.63 618.89 76.07
Other income B.2 44.64 0.00 4.71
Total revenue 1176.27 618.89 80.78
B. Expenses:
Employees Benefit Expenses B.3 413.03 204.57 47.61
Finance costs B.4 2.22 2.30 0.05
Depreciation and Amortization B.5 18.48 16.63 2.49
Other expenses B.6 307.16 346.59 19.71
Total Expenses 740.89 570.09 69.86
Profit before exceptional and 435.38 48.79 10.93
extraordinary items and tax
Exceptional Items 0.23 - 0.00
Profit before extraordinary items and 435.15 48.79 10.93
tax
Extraordinary items - - 0.00
Profit before tax 435.15 48.79 10.93
Tax expense :
Current tax 0.00 7.61 1.70
Deferred Tax B.7 104.73 12.25 -5.14

Profit (Loss) for the period from

continuing operations 330.42 28.93 14.37
Earning per equity share in Rs.:

(1) Basic 1.80 0.20 0.12
(2) Diluted 1.80 0.20 0.12

Note : The above statements should be read with the significant accounting policies and notes to restated summary,
Statement of Balance Sheet and cash flows appearing in Annexure D,A&C.

For M/s A'Y & Company On behalf of Board of Directors
Chartered Accountants Veefin Solutions Limited
Firm Registration No : 020829C

Raja Debnath Gautam Vijay Udar
Managing Director Whole Time Direct
DIN : 07658567 DIN : 03081749
CA Arpit Gupta
Partner
M. No. 421544 Payal Mehul Maisheri Sarita Vijay Mahaje
UDIN : 23421544BGSQAP9439 Chief Financial Officer Company Secretary

Date : 15.05.2023
Place : Mumbai



VEEFIN SOLUTIONS LIMITED
(FORMERLY KNOWN AS VEEFIN SOLUTIONS PRIVATE LIMITED)

ANNEXURE - C: RESTATED STANDALONE STATEMENT OF CASH FLOWS

Particulars

For the Stub
Period ending
January 31, 2023

For The Year Ended 31st March

2022

2021

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (Loss) before tax 435.15 48.79 10.93
Adjustments for:
Depreciation 18.48 16.63 2.49
Provision for Gratuity 32.73 6.60 27.96
Finance Cost 2.22 2.30 0.05
Loss on Sale of Fixed Assets 0.23 - -
Interest Income (0.16) - -
Operating profit before working capital changes 488.65 74.32 41.43
Movements in working capital :
(Increase)/Decrease in Trade Receivables (673.42) (65.99) (9.38)
(Increase)/Decrease in Loans & Advances (6.42) 8.79 (8.79)
(Increase)/Decrease in Other Current Assets (111.09) (35.08) (4.66)
Increase/(Decrease) in Trade Payables 0.29 80.30 3.61
Increase/(Decrease) in Other Current Liabilities 108.18 (6.43) 101.78
Cash generated from operations (193.81) 55.91 123.99
Income tax paid during the year 7.56 0.97 -
Net cash from operating activities (A) (201.37) 54.94 123.99
B. CASH FLOW FROM INVESTING ACTIVITIES
Sale/(Purchase) of Investments (2.25) (8.86) -
Increase /Decrease in Other Non Current Liabilities (102.14) (69.60) 171.74
Interest Income 0.16 - -
Purchase of Fixed Assets (2,080.96) (601.05) (857.45)
Proceeds from Sale of Tangible Assets 0.24
Net cash from investing activities (B) (2,184.95) (679.51) (685.70)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid on borrowings (2.22) (2.30) (0.05)
Proceeds from Share Capital 0.32 0.20 1.04
Securities Premium received 2,825.08 753.95 88.98
Increase in ESOP Reserve 192.68 - -
Proceeds/(Repayment) of Borrowings (310.04) (127.29) 473.61
Net cash from financing activities (C) 2,705.82 624.56 563.58
Net increase in cash and cash equivalents (A+B+C) 319.50 (0.01) 1.87
Cash and cash equivalents at the beginning of the year 1.85 1.87 -
Cash and cash equivalents at the end of the year 321.35 1.85 1.87
Cash & Cash Equivalent Comprises
Cash in Hand 1.55 0.95 0.05
Balance With Bank in Current Accounts 314.80 0.89 1.82
Balance with Bank in Deposits Accounts 5.00 0.00 0.00

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and Statement of

Balance Sheet appearing in Annexure C, A & B.

For M/s A'Y & Company
Chartered Accountants
Firm Registration No : 020829C

CA Arpit Gupta
Partner
M. No. 421544

UDIN : 23421544BGSQAP9439

Date : 15.05.2023
Place : Mumbai

On behalf of Board of Directors
Veefin Solutons Limited

Raja Debnath
Managing Director
DIN : 07658567

Payal Mehul Maisheri
Chief Financial Officer
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Whole Time Director
DIN : 03081749
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Company Secretary



ANNEXURE -D

STANDALONE SUMMARY SIGNIFICANT ACCOUNTING POLICIES AND NOTES TO ACCOUNTS AS
RESTATED

A. COMPANY INFORMATION

Our company was originally incorporated as a private limited under the name “Veefin Solutions Private Limited” under the
provisions of The Companies Act, 2013 and certificate of incorporation was issued by the Registrar of Companies, Central
Registration Centre, Manesar on October 14, 2020. Subsequently, our Company has been converted into a public limited company
and the name of our Company changed to “Veefin Solutions Limited” pursuant to a special resolution passed at the Extra-
Ordinary General Meeting of our Company held on May 05, 2023 and a fresh Certificate of incorporation dated May 15, 2023 has
been issued by the Registrar of Companies, Mumbai. The Corporate Identity Number of our Company is
U72900MH2020PLC347893.

B. SIGNIFICANT ACCOUNTING POLICIES
1. Accounting Convention

The financial statements are prepared under the historical cost convention on the “Accrual Concept” and Going Concern
assumption of accountancy in accordance with the accounting principles generally accepted in India and comply with the
accounting standards as prescribed by Companies (Accounting Standard) Rules, 2006 and with the relevant provisions of the
Companies Act, 2013 and rules made there under.

2. Use of Estimates

The preparation of financial statements in conformity with Indian GAAP requires the management to make judgments, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent
liabilities, at the end of the reporting period. Although these estimates are based on the management’s best knowledge of current
events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment
to the carrying amounts of assets or liabilities in future periods.

3. Property, Plant and Equipment

Property, Plant and Equipment are stated at cost less accumulated depreciation. Cost comprises of all expenses incurred to bring
the assets to its present location and condition. Borrowing cost directly attributable to the acquisition /construction are included in
the cost of fixed assets. Adjustments arising from exchange rate variations attributable to the fixed assets are capitalized.

In case of new projects / expansion of existing projects, expenditure incurred during construction / preoperative period including
interest and finance charge on specific / general purpose loans, prior to commencement of commercial production are capitalized.
The same are allocated to the respective on completion of construction / erection of the capital project / fixed assets.

Subsequent expenditures related to an item of tangible asset are added to its book value only if they increase the future economic
benefits from the existing asset beyond its previously assessed standard of performance.

Capital assets (including expenditure incurred during the construction period) under erection / installation are stated in the Balance
Sheet as “Capital Work in Progress.”

4. Impairment of Assets

At each balance sheet date, the Company reviews the carrying amount of its fixed assets to determine whether there is any
indication that those assets suffered an impairment loss. If any such indication exists, the recoverable amount of the assets is
estimated in order to determine the extent of impairment loss. Recoverable amount is the higher of an asset’s net selling price and
value in use. In assessing value in use, the estimated future cash flows expected from the continuing use of the assets and from its
disposal are discounted to their present value using a pre-tax discount rate that reflects the current market assessments of time
value of money and the risks specific to the assets.

5. Depreciation

All fixed assets, except capital work in progress, are depreciated on WDV Method. Depreciation is provided based on useful life
of the assets as prescribed in Schedule 11 to the Companies Act, 2013. All Fixed Assets individually costing Rs. 5,000 or less are
fully depreciated in the year of installation/purchase. Depreciation on additions to / deletions from fixed assets made during the

period is provided on pro-rata basis from / up to the date of such addition /deletion as the case may be.

6. Investments



Investments are classified into current investments and non-current investments. Current investments i.e., investments that are
readily realizable and intended to be held for not more than a year valued at cost. Any permanent reduction in the carrying amount
or any reversals of such, reductions are charged or credited to the Statement of Profit & loss Account.

Non-current investments are stated at cost. Provision for diminution in the value of these investments is made only if such decline
is other than temporary, in the opinion of the management.

7.

Inventories

The Company is in the business of providing services so that it does not hold any inventories.

8.

Revenue Recognition

Revenue from the operations is recognized on generally accepted accounting principal and when it is earned and no significant
uncertainty exists as to its ultimate collection and includes taxes, wherever applicable.

The capital gain on sale of investments if any are recognized on completion of transaction. No notional profit/loss are recognized
on such investments.

Revenue from sale of product is recognized, net of trade discounts. Sales exclude indirect taxes.

Interest income is recognized on time proportion basis, when it is accrued and due for payment.

9.

Borrowing Cost

Borrowing cost that are attributable to the acquisition, construction or production of qualifying assets are capitalized as part of the
cost of such assets. A qualifying assets is one that necessarily takes a substantial period of time to get ready for its intended use.
All other borrowing costs are charged to revenue.

10. Employee Benefits

Employee Benefits:
Employee benefits include provident fund and gratuity.

Defined contribution plan:
The Company’s contributions to provident fund are considered as defined contribution plan and are charged as an expense as
they fall due based on the amount of contribution required to be made when the services are rendered by the employees.

Defined Benefits Plan:

For defined benefit plans in the form of gratuity, the cost of providing benefits is determined using the Projected Unit Credit
method, with actuarial valuations being carried out at each Balance Sheet date. Actuarial gains and losses are recognised in
the Profit and Loss Account in the period in which they occur. Past service cost is recognised immediately to the extent that
the benefits are already vested while otherwise, it is amortised on a straight-line basis over the average period until the
benefits become vested. The retirement benefit obligation recognised in the Balance Sheet represents the present value of the
defined benefit obligation as adjusted for unrecognised past service cost, as reduced by the fair value of plan assets.

Short term Employee benefits:

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by
employees are recognised during the year when the employees render the service. These benefits include performance
incentive and compensated absences which are expected to occur within twelve months after the end of the period in which
the employee renders the related service. The cost of such compensated absences is accounted as under:

in case of accumulated compensated absences, when employees render the services that increase their entitlement of future
compensated absences; and

in case of non-accumulating compensated absences, when the absences occur.

Share based payment:

The Employee Stock Option Plan (ESOPs) of the Company are in accordance with Companies act, 2013. The Plan provide
for grant of options on equity shares to employees of the Company to acquire the equity shares of the Company that vest in a
cliff vesting or in a graded manner and that are to be exercised within a specified period.

In accordance with the Guidance Note on Accounting for Employee Share-based Payments, issued by The Institute of
Chartered Accountants of India, the cost of equity-settled transactions is measured using the Fair value method. The Fair
value of ESOP is amortised on a straight-line basis over the vesting period of the option as employee compensation cost. The
cumulative expense recognized for equity-settled transactions at each reporting date until the vesting date reflects the extent
to which the vesting period has expired and the number of equity instruments that are outstanding and expected to vest.
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11.

The options that do not vest because of failure to satisfy vesting condition are reversed by a credit to employee compensation
expense, equal to the amortised portion of value of lapsed portion. In respect of the options which expire unexercised the
balance standing to the credit of Employee’s Stock Option (Grant) Outstanding accounts is transferred to Profit & Loss
Account.

Taxes on Income

Income tax expenses for the year comprises of current tax and deferred tax. Current tax provision is determined on the basis of
taxable income computed as per the provisions of the Income Tax Act. Deferred tax is recognized for all timing differences that
are capable of reversal in one or more subsequent periods subject to conditions of prudence and by applying tax rates that have
been substantively enacted by the balance sheet date.

12.

13.

Foreign Currency Translation
a) Transaction denominated in foreign currencies are recorded at the exchange rate prevailing at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies at the year end are restated at closing rate.

b) Any exchange difference on account of settlement of foreign currency transaction and restatement of monetary assets and
liabilities denominated in foreign currency is recognized in the statement of Profit & loss Account.

Provision, Contingent Liabilities and Contingent Assets
Provisions are recognized only when there is a present obligation as a result of past events and when a reliable estimate of the

amount of the obligation can be made.

Contingent Liabilities is disclosed in Notes to the account for:-
(i) Possible obligations which will be confirmed only by future events not wholly within the control of the company or

(ii) Present Obligations arising from past events where it is not probable that an outflow of resources will be required to settle
the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are not recognized in the financial statement since this may result in the recognition of the income that may
never be realized.

General:

Except wherever stated, accounting policies are consistent with the generally accepted accounting principles and have been
consistently applied.

NOTES ON ACCOUNTS

The financial statements including financial information have been prepared after making such regroupings and adjustments,
considered appropriate to comply with the same. As result of these regroupings and adjustments, the amount reported in the
financial statements/information may not necessarily be same as those appearing in the respective audited financial statements
for the relevant years.

Segment Reporting

The Company at present is engaged in the Business of Financial products and digital solutions provider, which constitutes a
single business segment. In view of above, primary and secondary reporting disclosures for business/ geographical segment as
envisaged in AS —17 are not applicable to the Company.

Provisions, Contingent Liabilities and Contingent Assets (AS 29)

Contingent liabilities and commitments (to the extent not provided for). There are no contingent liabilities as on January 31,
2023, March 31, 2022, March 31, 2021 except as mentioned in Annexure-H, for any of the years/ stub period covered by the
statements.

Related Party Disclosure (AS 18)

Related party transactions are reported as per AS-18 of Companies (Accounting Standards) Rules, 2006, as amended, in the

Annexure — J of the enclosed financial statements.

Accounting For Deferred Taxes on Income (AS 22)

As at As at 31st March

Particulars January 31, 2022 2021
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2023

WDV as per Companies Act, 2013 (A) 3,501.39 1,439.38 854.96
WDV as per Income tax Act, 1961 (B) 2197.89 888.57 685.38
Difference in WDV (A-B) 1,303.50 550.81 169.57
Timing Difference due to Provision for Gratuity (DTA) 67.30 34.57 27.96
Unabsorbed Depreciation/Business Loss 791.90 488.03 162.05
Total Timing Difference 44431 28.22 (20.44)
Deferred Tax (Asset)/ Liability '(C) 111.83 7.10 (5.14)
Restated Closing Balance of Deferred Tax (Asset)/ Liability 111.83 7.10 (5.14)
7.10 (5.14) -

Deferred Tax (Assets)/ Liability as per Balance sheet of Previous Year

Deferred Tax (Assets)/ Liability charged to Profit & Loss 104.73 12.25 (5.14)

6. Post Employment Benefits: The Company has valued its obligations related to Gratuity as follows:

(Rs. In Lakhs)

For the Period

For the Period

For the Year

I.ASSUMPTIONS Ended on Ended on March Ended on
January 31, 31, 2022 March 31, 2021
2023
Discount Rate 7.37% 6.70% 6.26%
Expected Rate of Salary Increase 7.00% 7.00% 7.00%
Withdraw! Rate 15.00% 15.00% 15.00%
Mortality IALM 2012-14 IALM 2012-14 IALM 2012-14
Retirement 58 Years 58 Years 58 Years
For the Period | For the Period For the Year
II. CHANGE IN THE PRESENT VALUE OF DEFINED Ended on Ended on March Ended on
BENEFIT OBLIGATIONS January 31, 31, 2022 March 31, 2021
2023
Defined Benefit Obligation at beginning of the year 34.56 27.96 32.68
Current Service Cost 9.70 7.55 1.38
Interest cost 1.93 1.75 0.77
Actuarial (Gains)/Losses on Obligations - Due to Change in (2.61) (0.91) (0.97)
Financial Assumptions
Actuarial (Gains)/Losses on Obligations - Due to Experience 23.71 (1.79) (5.90)
Adjustment
Benefits Paid 0.00 0.00 0.00
Defined Benefit Obligation as at end of the year 67.29 34.56 27.96
For the Period | For the Period For the Year
11, AMOUNT RECOGNIZED IN THE BALANCE Ended on Ended on March Ended on
SHEET: January 31, 31, 2022 March 31, 2021
2023
Net liability as at beginning of the year 34.56 27.96 32.68
Net expense recognized in the Statement of Profit and Loss 32.73 6.60 (4.71)
Benefits Paid 0.00 0.00 0.00
Net liability as at end of the year 67.29 34.56 27.96
For the Period | For the Period For the Year
IVV.EXPENSE RECOGNIZED: Ended on Ended on March Ended on
January 31, 31, 2022 March 31, 2021
2023
Current Service Cost 9.70 7.55 1.38
Interest Cost 1.93 1.75 0.77
Actuarial (Gains)/Losses on Obligations - Due to Change in 21.10 (2.70) (6.86)
Financial Assumptions and Due to Experience Adjustment
Expense charged to the Statement of Profit and Loss 32.73 6.60 (4.71)
For the Period | For the Period For the Year
V. BALANCE SHEET RECONCILIATION: Ended on Ended on March Ended on
January 31, 31, 2022 March 31, 2021
2023
Opening net liability 34.57 27.96 32.67
Expense as above 32.73 6.61 (4.71)
Provision Related to Previous Year booked as Prior Period ltems 0.00 0.00 0.00
Return on Plan Assets 0.00 0.00 0.00
Benefits Paid 0.00 0.00 0.00
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| Net liability/(asset) recognized in the balance sheet

| 67.30 | 34.57 | 27.96 |

Share based payment arrangements:

The Company has 'Veefin Solutions Private Limited - Employee Stock Option Plan, 2022' for Equity Settled Share Based
Payment Transaction, under which options have been granted to eligible employees to be vested from time to time.

The Company has established share option plans that entitle the employees of the Company and its subsidiary companies to
purchase the shares of the Company. Under these plans, holders of the vested options are entitled to purchase shares at the
exercise price of the shares determined at the respective date of grant of options.

The key terms and conditions related to the vesting of grants under these plans are continued employment with the company
and in some cases non market performance condition to be satisfied from the date of grant of option till the date of vesting; all
options are to be settled by the delivery of shares.

Measurement of fair values

Accounting is done as per Fair Value Method. Fair value disclosures are given as required under Guidance Note on
Accounting for Share Based Payments. The fair value of the employee share options has been measured using Black-Scholes
Option pricing model.

Table Showing Nature and characteristics of ESOPs Granted during the year:

10 Months of FY 2022-23
May 2022 to Jan 2023
1 Yearto 4 Years

Particulars

Grant Date

Vesting requirement
Vesting ratio 100% on Vesting date for some ESOPs and 25% each year for
Method of settlement Equity settled

Exercise Price 10

Share Price on Grant 71,872

Date 116,606

Accounting method Fair Value method (Black Scholes)

The fair value of the options and the inputs used in the measurement of the grant-date fair values of the equity-settled share

based payment options granted during the year are as follows:

Particulars 10 Months of FY 2022-23
Grant Date May 2022 to Jan 2023
Option Price Model Black Scholes Method
Exercise Price 10
Share Price on Grant Date 71872

116,606
Expected Volatility 50%

Expected time to exercise shares

Immediately after Vesting

Risk-free rate of return

4.86% - 7.35%

Dividend Yield 0%
Fair Value of ESOP at Grant Date 71,862.48 - 116,598.55
Weighted Average Fair Value of ESOP at Grant Date 76,008.16

Table Showing options movement during year:

Particulars 10 Months of FY 2022-23
Outstanding at the beginning of the year 0

Granted during the year 572

Forfeited during the year 0

Expired during the year 0

Exercised during the year 0




Outstanding at the end of the year 572
Exercisable at the end of the year 0

Table showing Weighted-average exercise prices of options (amount in INR)

Particulars 10 Months of FY 2022-23
Outstanding at the beginning of the year N.A.
Granted during the year 10.00
Forfeited during the year N.A.
Expired during the year N.A.
Exercised during the year N.A.
Outstanding at the end of the year 10.00
Exercisable at the end of the year N.A.

During the Year, No ESOPs exercised so weighted average share price at the date of exercise is not applicable.
Table showing movement of ESOP Outstanding Reserve as per Fair Value of ESOP:

Particulars 10 Months of FY 2022-23
Opening ESOP Outstanding Reserve Balance 0

Expense Recognised/ (Reversed) during the year(X in Lakhs) 192.68

Closing ESOP Outstanding Reserve Balance(X in Lakhs) 192.68

Total Expense as per Fair value of ESOP for the 10 Months of FY 2022-23 is ¥ 192.68/- Lakhs

Capitalised Expense out Total_ I_ESOP Ols
Department Amount . Provision
. (X in Lakhs) .

(X in Lakhs) (X in Lakhs)
Development Team 4.88 1.13 6.01
EIR - 331 3.31
PDG Team 1.98 461 6.59
Product Team 173.38 - 173.38
Sales Team - 3.39 3.39
Grand Total 180.24 12.44 192.68

MATERIAL ADJUSTMENT TO THE RESTATED FINANCIAL STATEMENT

1. Material Regrouping:

Appropriate adjustments have been made in the Restated Financial Statements of Assets and Liabilities, Profit and
Losses and Cash Flows, wherever required, by reclassification of the corresponding items of income, expenses, assets
and liabilities in order to bring them in line with the regroupings as per the audited financial statements of the company

and the requirements of SEBI Regulations.

2. Material Adjustments:

The Summary of results of restatement made in the Audited Financial Statements for the respective period/years and its
impact on the profit/ (loss) of the Company is as follows:

Rs. In Lakhs
For The Year Ended March 31,

For the
Period Ended
January 31, 2022 2021
2023
338.21 6.21
55.40

Particulars

(A) Net Profits as per audited financial statements (A)

Add/(Less) : Adjustments on account of -




1) Difference on Account of Calculation in Provision for - (7.61) (1.70)
Income Tax

2) Difference on Account of Calculation in Deferred Tax (7.78) (12.25) 5.14
3) Difference on Account of Gratuity exp - (6.60) 4.71
Total Adjustments (B) (7.78) (26.46) 8.15
Restated Profit/ (Loss) (A+B) 330.43 28.93 14.37

3. Notes on Material Adjustments pertaining to prior years
(1) Difference on Account of Calculation in Deferred Tax
Deferred tax is calculated on the difference of WDV as per Companies Act & income tax Act in Restated

financials but in Audited financials the same has been calculated between difference of Depreciation. Further
Deferred Tax has been calculated on Timing difference arises due to Provision for Gratuity which was not
considered in Audited Financial Statements.

(2) Change in Provision for Current Tax
Since the Restated profit has been changed so that the Provision for current tax is also got changed.

(3) Difference on Account of Gratuity
Provision for Gratuity is provided in Restated Financials Statement which was not provided in Audited Financials
Statements.

Reconciliation Statement between Restated Reserve & Surplus affecting Equity due to Adjustment made in
Restated Financial Statements:

Rs. In Lakhs
For the Period Ended  For The Year Ended
Particulars January 31, 2023 March 31,
2022 2021
Equity Share Capital & Reserves & Surplus as per Audited 4,243.07 905.78 96.23
financial Statement
26.09 18.31 8.15
(1) Add/(Less): Adjustments on account of change in Profit/Loss ( ) ( )
. . 5.24 - -
(2) On acccount of change in Reserves & Surplus due to Gratuity
. 13.75 - -
(3) On acccount of change in Reserves & Surplus due to DTL
Total Adjustments (B) (7.10) (18.31) 8.15
Equity Share Capital & Reserves & Surplus as per Restated 4,235.98 887.47 104.39
Financial Statement
7. Trade Payable Ageing Summary
31.01.2023
Outstanding for following periods from due date of payment / Total
Particulars Invoice date
Less than 1 More than 3
1-2 years 2-3 years
year years
() MSME - - - - -
(i) Others 84.20 - - - 84.20
(iii)  Disputed dues - MSME - - - - -
(iv) Disputed dues — Others - - - - -
Total 84.20 0.00 0.00 0.00 84.20
31.03.2022
Outstanding for following periods from due date of payment /
) Invoice date
Particulars Less than 1 More than 3 Total
1-2 years 2-3 years
year years
(i) MSME - - - - -
(i)  Others 83.91 - - - 83.91
(iii)  Disputed dues - MSME - - - - -
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(iv) Disputed dues — Others -

Total 83.91 0.00 0.00 0.00 83.91
31.03.2021
Outstanding for following periods from due date of payment /
Particul Invoice date Total
articulars Less than 1 More than 3 ota
1-2 years 2-3 years
year years
(i) MSME - - - - -
(i) Others 3.61 - - - 3.61
(iii)  Disputed dues - MSME - - - - -
(iv)  Disputed dues — Others - - - - -
Total 3.61 0.00 0.00 0.00 3.61
Trade Receivable Ageing Summary
Outstanding for following periods from due date of Total
payment
Particulars More
than
Lessthan6 | 6 months-1 2-3 3
months year 1-2 years | years | years
31.01.2023
gc)md Undisputed Trade Receivable — considered 736.01 12.78 i i i 748.79
(i) Undisputed Trade Receivable — considered i i i i i )
doubtful
(iii)  Disputed Trade Receivable — considered i i i i i )
good
(iv) Disputed Trade Receivable — considered i i i i i )
doubtful
More
than
Lessthan 6 | 6 months -1 2-3 3 Total
31.03.2022 months year 1-2 years | years years
gc)md Undisputed Trade Receivable — considered 253 79 84 i i i 7537
(i) Undisputed Trade Receivable — considered i i i i i )
doubtful
(iii)  Disputed Trade Receivable — considered i i i i i )
good
(iv) Disputed Trade Receivable — considered i i i i i )
doubtful
More
than
Lessthan6 | 6 months-1 2-3 3 Total
31.03.2021 months year 1-2years | years | years
ggod Undisputed Trade Receivable — considered i i 9.38 i i 9.38
(i) Undisputed Trade Receivable — considered i i i i i )
doubtful
(iii)  Disputed Trade Receivable — considered i i i i i )
good
(iv) Disputed Trade Receivable — considered i i i i i )
doubtful
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9. Restated Statement of Accounting Ratios:

Particular

Numerator

Denominator

January
31, 2023

March 31,
2022

March
31, 2021

Reason for Movements

Current Assets Variance is because of
increase in Trade
(a) | Current Ratio Current Liabilities 4.15 0.61 0.22 Receivable and increase in
Bank balance due to
Funding
Debt Variance is because of
increase in Trade
. . Receivable and increase in
(b) | Debt-Equity Ratio Equity 0.01 0.39 4.54 Bank balance due to
Funding
Net Operating Increase  Profits  and
; Income Decrease in Debt
© Dept Service Coverage _ 147 0.53 -0.03
Ratio Total Debt Service
Profit After Tax ROE-increase indicate
(d) | Return on Equity Ratio Average 12.90% 5.83% | 27.53% Egﬁaﬁ;ﬁmmame of the
Shareholders Equity
Net Credit Sales Variance is because some
Trade Receivables of the Invoices raised in
(e) turnover ratio (in times Average Trade 2.75 14.61 16.22 Dec-22 and Jan-23 not
Receivables received as on Balance
sheet date
Net Credit Purchases Due to Increased
Trade Pavable T Employee Cost & Other
rade Payable Turnover Expenses.
() Ratio (in times) Average Trade 8.57 12.60 37.29 P
Payables
Net capital turnover ratio Turnover Variance is due to Increase
(9) (in times) Net Working Capital 1.21 -8.31 -0.89 in Work!ng capital due to
increase in Current Assets
Profit After Tax ROE-increase indicate
better performance of the
1 1 0 0, 0,
(h) | Net profit ratio Total Sales 29.20% 4.67% 18.89% | company
Operating Profit ROE-increase indicate
Ret Cavital better performance of the
. eturn on Capita 0 0 0 compan
(i) employed Total Capital 10.33% 5.76% 10.52% pany
Employed
Profit After Tax The increase is due to the
Initial Value of Increase in PAT
Investments
(i) | Return on investment. 37.23% 27.72% 1436.73%
EBIT The increase is due to the
increase in PAT
) Interest Service 197.12 22 21 219 55

Coverage Ratio

Total Interest Service
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ANNEXURE - A.1 : Restated Standalone Statement of Share Capital

_ As at 31st March
Particulars As at January 31,
2023 2022 2021
Equity Share Capital
Authorised Share Capital
25,00,000 Equity Shares of Rs. 10 Each 2500.00 10.00 10.00
DVR Equity Shares of Rs. 10 Each 0.00 0.50 0.50
Total 2500.00 10.50 10.50
Issued, Subscribed & Fully Paid Up Share Capital
183,37,860 Equity Shares of Rs. 10 Each 1,833.79 1.18 0.99
DVR Equity Shares of Rs. 10 Each - 0.06 0.06
Total 1833.79 1.24 1.04

Notes :

A.1.1 The Company has raised its Equity Share Capital from 12,413 Equity Shares to 183,37860 shares by way of Bonus issue in the ratio of 1 of
1170 Equity shares of Face Value of Rs. 10 Each on January 31, 2023.
A.1.2 Riaht, Preferences and Restrictions attached to Shares :
The Company has one class of equity shares having a par value of Rs. 10/- per share. Each Shareholder is eligible for on vote per share held. In the
event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company in proportion of their shareholding.

Al3
. As at January 31, As at 31st March
rticulars
2023 2022 2021
Equity Shares
Shares outstanding at the beginning of the year 12,413 10,419 -
Shares Converted During the Period (560)
Shares issued during the year 1,83,26,007 1,994 10,419
Share outstanding at the end of the year 1,83,37,860 12,413 10,419

ANNEXURE -A.2 : R d dal of Reserves and Surplus

: As at January 31, As at 31st March

Particulars
2023 2022 2021

Reserves & Surplus
1. Securities Premium
Balance as at the beginning of the year 842.93 88.98 -
Addition during the year 2825.08 753.95 88.98
Issued for Bonus Issue 1832.22 - -
Balance as at the end of the year 1,835.79 842.93 88.98
2. Balance in Statement of Profit & Loss
Balance as at the beginning of the year 43.30 14.37 -
Add: Profit for the year 330.42 28.93 1437
Less: Gratuity Liability - -
Less: DTL for FY 21-22 - -
Balance as at the end of the year 373.72 43.30 14.37
3. Employee Stock Option Reserve
Balance as at the beginning of the year - - -
Addition during the year 192.68 - -
Deletion During the year - - -
Balance as at the end of the year 192.68 - -
Grand Total 2,402.19 886.23 103.35

Note A.2.1: The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash

flows appearing in Annexure D,A,B,C.

ANNEXURE - A.3 :Restated Standalone Stat

Particulars

t of Long Term Borrowings

As at January 31,

2023

As at 31st March

2022

2021

Secured:

From Bank:

Car Loan

Property Loan

Unsecured:

From Others (Directors & Relatives)

36.28

190.02

368.61

Inter- Corporate Borrowings

156.30

105.00

Total

36.28

346.32

473.61

Note A.3.1: There were no re-schedulement or default in the repayment of loans taken by the Company.

Note A.3.2 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and

cash flows appearing in Annexure D,A,B,C.
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ANNEXURE - A4 : Restated dal Stati t of Other Non Current Liabilities

. As at January 31, As at 31st March
Particulars
2023 2022 2021
Infini Systems Pvt. Ltd. - 102.14 171.74
Total - 102.14 171.74

Note A.4.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A5 : Restated dal Stat of Long Term Provisions

As at January 31, As at 31st March
2023 2022 2021

Particulars

Provision for Gratuity
|Grand Total | 60.17 | 30.71 | 24.99 |

Note A.5.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and

ANNEXURE - A.6 : Restated dal Stat of Trade Payables

As at 31st March
Particulars As at January 31,

2023 2022 2021

Trade Payables due to
- Micro and Small Enterprises - - -
- Others
- Promotor/Promotor Group - - -
- Others 84.20 83.91 361

Total 84.20 83.91 3.61
Note A.6.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.7: R d dal S of Other Current Liabilities
. As at January 31, As at 31st March
Particulars
2023 2022 2021
Employee Benefits 144.64 94.85 93.04
Balance with Revenue Authorities (Statutory Liabilities) - - 8.58
Infini Systems Pvt. Ltd. 58.89
Audit Fee - 0.50 -
Excess Share Application Money payable - - 0.16
Grand Total 203.53 95.35 101.78

Note A. 7.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.8 : Restated Standal S of Short Term Provisions
. As at January 31, As at 31st March
Particulars
2023 2022 2021
Provision for Income Tax 0.78 8.35
Provision for Gratuity 7.13 3.85 2.97
Grand Total 7.92 12.20 4.67

Note A.8.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.10 : R d Standalone S of Other Non Current Investment

As at January 31, As at 31st March
2023 2022 2021

Particulars

Investment in Subsidiary (Unquoted Shares)
|Grand Total | 1111 | 8.86 |

Note A.10.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.11: R d Standalone S of Deferred Tax Assets/(Liabilities) (Net)

i A 1st March
Particulars As at January 31, s at 31st Marcl

2023 2022 2021

Deferred Tax Liability
Related to Fixed Assets 111.83 7.10 (5.14)

Loss Carried forward - N N

Total (a) 111.83 7.10 (5.14)

Deferred Tax Assets

Related to Fixed Assets & Gratuity 0.00 0.00 -
Total (b) 0.00 0.00 0.00

Net deferred tax asset/(liability){(b)-(a)} -111.83 -7.10 5.14

Note A.11.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.
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ANNEXURE - A.12: R d dalone Stati t of Trade Receivables

As at 31st March
2023 2022 2021

As at January 31,

Particulars

Outstanding for a period exceeding six months (Unsecured and considered
Good)

From Directors/Promoters/Promoter Group/Associates/ Relatives of Directors/
Group Companies. - - -
Others 12.78 2.53 9.38

Outstanding for a period not exceeding 6 months (Unsecured and considered
Good)

From Directors/Promoters/Promoter Group/Associates/ Relatives of Directors/
Group Companies. - - -
Others 736.01 72.84 -

Grand Total 748.79 75.37 9.38
Note A.12.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.13: R d Standalone S of Cash and Bank Balances

As at 31st March

As at January 31,

Particul
articulars 2023 2022 2021

Cash & Cash Equivalents

Cash in hand 1.55 0.95 0.05
Balances with Banks:

In Current Accounts 314.80 0.89 1.82
In Deposit Accounts 5.00

Grand Total 321.35 1.85 1.87

Note A.13.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C..

ANNEXURE - A.14 : R d Standal S of Short Term Loans and Advances
A 1st March
Particulars eenanavEs o
2023 2022 2021
Related Party Loans - 8.79
Other Short Term Loans & Advances 6.42
Grand Total 6.42 8.79

Note A.14.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.15: R d dal S of Other Current Assets

" As at January 31, As at 31st March
Particulars

2023 2022 2021

Balances With Revenue Authorities 120.83 29.14
Advance to Suppliers - - 0.82
Rent Deposit 30.00 9.60 -
Staff Advances - 1.00 0.33
Grand Total 150.83 39.74 4.66

Note A.15.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

(Rs. In Lakhs)
ANNEXURE - B.1: Restated Standalone Statement of Revenue from Operations

. As at January 31, As at 31st March
Particulars
2029 2022 2021

Revenue from operations 0.00 0.00 0.00
- Export 746.25 273.99 14.77
- Domestic 385.38 344.90 61.30
Commission/Service Charges received 0.00 0.00 0.00
Revenue from operations 1131.63 618.89 76.07

Note B.1.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - B.2 : Restated Standal Stati t of Other Income

_ As at January 31, As at 31st March
Particulars
2023 2022 2021

Interest from Bank Deposits 0.01

Interest on IT Refund 0.15

Account W/off 38.47

Forex gain 5.67

Gratuity Income - - 4.71
Other Incomes 0.34

Grand Total 44.64 - 471

Note B.2.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.
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ANNEXURE -B.3 :R d Standal, S of Employee Benefit Expense

. As at January 31, As at 31st March

Particulars
2023 2022 2021

Salary Expenses 332.51 185.45 47.28
Staff Welfare 23.93 12.52 0.33
Gratuity Exp 32.73 6.60
Provident Fund 11.42
ESOP Exp 12.44
Grand Total 413.03 204.57 47.61

Note B.3.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - B4 : R d dal Stati of Finance costs

As at 31st March

As at January 31,

Particulars 2023 2022 2021

Interest on Borrowings 0.43 1.23 -

Bank Charges 1.79 0.67 0.02
Other Finance Cost - 0.40 0.03
Grand Total 222 2.30 0.05

Note B.4.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - B.5 : Restated Standal S of Depreciation & Amorti:

As at 31st March
2023 2022 2021

As at January 31,

Particulars

Depreciation on Tangible assets 10.17 6.17
Amortization on Intangible assets 8.31 10.46 157
Grand Total 18.48 16.63 2.49

Note B.5.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE -B.6 : R d dal S of Other Exp

. As at January 31, As at 31st March
Particulars

2023 2022 2021

Advertisement Expenses 103.36 8.57 0.61
Auditors Remuneration - 0.50 0.50
Business Promotion - 32.82 111
Computer Expenses - 19.33 3.60
Electricity Expenses 2.36 0.68 -
Membership & Subscription Expenses - 0.08 -
Other Admin Expenses 11.95 7.31 0.74
Rent 22.58 9.00 -
Postage & Courier Charges - 0.77 -
Printing & Stationary Expenses - 0.38 -
Professional Charges 50.69 26.14 11.43
Repairs & Maintenance - 0.07 0.24
Rates and Taxes 2.85 5.10 0.14
Software/Web expenses 54.96 178.78 0.28
Travelling Exp 55.96 41.82 1.05
Translation exp 2.44 14.99 -
Telephone & Interent Expenses - 0.25
Grand Total 307.16 346.59 19.71

Note B.6.1 : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and
cash flows appearing in Annexure D,A,B,C.

ANNEXURE - B.7 : R d S of Deferred Tax (Assets)/Liabilities
T As at January 31, As at 31st March

2022 2021
WDV as per Companies Act, 2013 (A) 3,501.39 1,439.38 .
WDV as per Income tax Act, 1961 (B) 2197.89 888.57 685.38
Difference in WDV (A-B) 1,303.50 550.81 169.57
Timing Difference due to Provision for Gratuity (DTA) 67.30 34.57 27.96
Unabsorbed Depreciation/Business Loss 791.90 488.03 162.05
Total Timing Difference 444.31 28.22 (20.44)
Deferred Tax (Asset)/ Liability '(C) 111.83 7.10 (5.14)
Restated Closing Balance of Deferred Tax (Asset)/ Liability 111.83 7.10 (5.14)
Deferred Tax (Assets)/ Liability as per Balance sheet of Previous Year 7.10 (5.14) -
Deferred Tax (Assets)/ Liability charged to Profit & Loss 104.73 12.25 (5.14)

Note B.7.1 : The above statements should be read with the significant accounting policies and notes to restated summary, statement of assets and
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ANNEXURE - A.8 : Restated Standalone Statement of Property, Plant and Equipment

Particulars

Balance as at
01st Apr 2022

As At 31.01.2023
Gross Block

Balance as at
31st January
2023

Balance as at

Additions 01st Apr 2022

Deletion/Sale

Accumulated Depreciation

Depreciation
charge for the
period

Deletion-
Sale/Loss

Balance as at
31st January
2023

Net Block

Balance as at
31st January
2023

Balance as at
01st Apr 2022

Particulars

Balance as at
01st Apr 2021

Gross Block

Balance as at
31st March
2022

Balance as at

Additions 01st Apr 2021

Deletion/Sale

Accumulated Depreciation

Depreciation
charge for the
period

Deletion-
Sale/Loss

A. Property Plant & Equipment
Tangible Assets :
Air Conditioner 0.04 - - 0.04 0.02 0.01 0.03 0.02 0.01
Furniture & Fixtures 3.06 26.51 0.47 29.10 1.05 0.59 164 2.02 27.47
Laptops & Computers 24.91 21.12 - 46.03 6.01 9.55 15.56 18.91 30.48
Television 0.08 0.30 - 0.38 0.02 0.01 0.03 0.07 0.36
Amplifier & Wireless Mic. - 0.36 - 0.36 - 0.01 0.01 - 0.35
Total (A) 28.10 48.29 0.47 75.92 7.09 10.17 - 17.25 21.02 58.67
Intangible Assets :
Goodwill 131 - - 1.31 0.26 0.13 - 0.39 1.05 0.92
Computer Software 1,429.08 2.032.67 - 3.461.75 1177 8.18 - 19.95 1.417.32 3.441.81
Total (B) 1,430.39 2,032.67 - 3,463.06 12.03 8.31 - 20.34 1,418.36 3,442.72
Total (A+B) 1,458.50 2,080.96 0.47 3,538.99 19.12 18.48 - 37.59 1,439.38 3,501.39
As At 31.03.2022

Balance as at
31st March
2022

Net Block

Balance as at
31st March
2022

Balance as at
01st Apr 2021

Particulars

Balance as at
01st Apr 2020

Gross Block

Balance asat  Balance as at

Additions 31 March 2021 01st Apr 2020

Deletion/Sale

Accumulated Depreciation

Depreciation
charge for the
period

Deletion-
Sale/

A. Property Plant & Equipment

Tangible Assets :

Air Conditioner 0.04 - - 0.04 0.01 0.01 - 0.02 0.03 0.02

Furniture & Fixtures 3.06 - - 3.06 0.33 0.72 - 1.05 273 2.02

Laptops & Computers 2.49 22.42 - 24.91 0.58 5.43 - 6.01 192 18.91

Television 0.08 - 0.08 0.01 0.01 0.02 0.08 0.07

Total (A) 5.68 22.42 - 28.10 0.92 6.17 - 7.09 4.76 21.02

Intangible Assets :

Goodwill 131 - - 1.31 0.13 0.13 - 0.26 1.18 1.05

Computer Software 850.45 578.63 - 1.429.08 1.44 10.33 - 1177 849.02 1.417.32

Total (B) 851.76 578.63 - 1,430.39 157 10.46 - 12.03 850.19 1,418.36

Total (A+B) 857.45 601.05 - 1,458.50 2.49 16.63 - 19.12 854.96 1,439.38
As At 31.03.2021

Balance as at
31 March 2021

Net Block

Balance asat ~ Balance as at
01st Apr 2020 31 March 2021

A. Property Plant & Equipment

Tangible Assets :

Air Conditioner - 0.04 - 0.04 - 0.01 - 0.01 - 0.03
Furniture & Fixtures - 3.06 - 3.06 - 0.33 - 0.33 - 2.73
Laptops & Computers - 2.49 - 2.49 - 0.58 - 0.58 - 1.92
Television - 0.08 - 0.08 - 0.01 - 0.01 - 0.08
Total (A) - 5.68 - 5.68 - 0.92 - 0.92 - 4.76
Intangible Assets :

Goodwill - 131 - 131 - 0.13 - 0.13 - 118
Computer Software - 850.45 - 850.45 - 1.44 - 1.44 - 849.02
Total (B) - 851.76 - 851.76 - 157 - 157 - 850.19
Total (A+B) - 857.45 - 857.45 - 2.49 - 2.49 - 854.96
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A.1.4 Details of Shareholding more than 5% of the aggregate shares in the compan
31-Jan-23

Name of Shareholder

% of Holding

31-Mar-22

% of Holding

31-Mar-21

% of Holding

Raja Debnath 86,77,110 47.32% 7,410 59.70% 7,410 71.12%
Gautam Udani 16,39,400 8.94% 1,400 11.28% 1,400 13.44%
Ajay Rajendran 51,96,898 28.34% 2,278 18.35% - 0.00%
Total 15513408 84.60% 11088 89.33% 8810 84.56%

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in Annexure A,B,C,D.

A.1.5 Shareholding of Promotors

Name of Shareholder

Raja Debnath

31-Jan-23

86,77,110

% of Holding

47.32%

31-Mar-22
% of Holding
7,410 59.70%

Nos

31-Mar-21
% of Holding
7,410 71.12%

Gautam Udani

16,39,400

8.94%

1,400 11.28%

1,400 13.44%

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in Annexure A,B,C,D.

A.1.6 Change in Shareholding of Promotors

Name of Shareholder

Raja Debnath

31-Jan-23

86,69,700

% of Holding

47.32%

31-Mar-22
% of Holding

Nos

31-Mar-21
% of Holding

Gautam Udani

16,38,000

8.94%

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in Annexure A,B,C,D.
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[ANNEXURE —A.3.2 & A3.5 |
STATEMENT OF PRINCIPAL TERMS OF UNSECURED LOANS (Amount in Lacs

Outstanding

Sanctioned " Re-Payment . amount as
Purpose Amount Securities offered Rate of Interest Sched)L/lIe Moratorium on (as per
Books)
31-01-2023
Gautam Udani Business 0 Nil N/A N/A N/A
Hansa Vijay Udani Business 0 Nil N/A N/A N/A 4.75
Total 0.00 36.28

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in Annexure D,A,B,C.
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ANNEXURE - E : STATEMENT OF MATERIAL ADJUSTMENT TO THE RESTATED STANDALONE FINANCIAL
STATEMENT

1 Material Regrouping

Appropriate adjustments have been made in the Restated Financial Statements of Assets and Liabilities, Profit and Losses and Cash Flows,
wherever required, by reclassification of the corresponding items of income, expenses, assets and liabilities in order to bring them in line with the
regroupings as per the audited financial statements of the company and the requirements of SEBI Regulations.

2. Material Adjustments :
The Summary of results of restatement made in the Audited Financial Statements for the respective years and its impact on the profit/(loss) of the

Company is as follows:

For the Period

For The Year Ended March 31,

. Ended
Particulars Sl
2023 2022 2021

(A) Net Profits as per audited financial statements (A) 338.21 55.40 6.21
Add/(Less) : Adjustments on account of -

1) Difference on Account of Calculation in Provision for Income Tax (0.00) (7.61) (1.70)
2) Difference on Account of Calculation in Deferred Tax (7.78) (12.25) 5.14
3) Difference on Account of Gratuity exp - (6.60) 4,71
Total Adjustments (B) (7.78) (26.46) 8.15
Restated Profit/ (Loss) (A+B) 330.43 28.93 14.37

3. Notes on Material Adjustments pertaining to prior years

(1) Change in Provision for Current Tax

Since the Restated profit has been changed so that the Provision for current tax is also got changed

(2) Difference on Account of Calculation in Deferred Tax

Deferred tax is calculated on the difference of WDV as per Companies Act & income tax Act in Restated financials but in Audited financials the
same has been calculated between difference of Depreciation. Further Deferred Tax has been calculated on Timing difference arises due to

(3) Difference on Account of Gratuity

Provision for Gratuity is provided in Restated Financials Statement which was not provided in Audited Financials Statements.

Particulars

For the Period
Ended
Janauary 31,
2023

Reconciliation Statement between Restated Reserve & Surplus affecting Equity due to Adjustment made in Restated Financial Statements:

For The Year Ended March 31,

2022

2021

Equity Share Capital & Reserves & Surplus as per Audited financial Statement 4,243.07 905.78 96.23
Add/(Less) : Adjustments on account of change in Profit/Loss (26.09) (18.31) 8.15
(2) On acccount of change in Reserves & Surplus due to Gratuity 5.24 - -
(3) On acccount of change in Reserves & Surplus due to DTL 13.75

Total Adjustments (B) (7.10) (18.31) 8.15
Equity Share Capital & Reserves & Surplus as per Restated Financial Statement 4,235.98 887.47 104.39
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ANNEXURE - F : RESTATED STANDALONE STATEMENT OF TAX SHELTERS

Particulars

Restated Profit before tax

As at January 31,

2023

435.15

As at 31st March

2022
48.79

2021

10.93

Short Term Capital Gain at special rate

Normal Corporate Tax Rates (%)

25.17%

27.82%

27.82%

Short Term Capital Gain at special rate

MAT Tax Rates (%)

0.00%

15.60%

15.60%

Tax thereon (including surcharge and
education cess)

Tax on normal profits

109.52

13.57

3.04

Short Term Capital Gain at special rate

Total

109.52

13.57

3.04

Adjustments:

Permanent Differences

Deduction allowed under Income Tax Act

Exempt Income

Allowance of Expenses under the Income
Tax Act Section 35

Disallowance of Income under the Income
Tax Act

Disallowance of Expenses under the Income
Tax Act

Total Permanent Differences

Timing Differences

Difference between Depreciation as per
Income tax, 1961 and Companies Act 2013

(467.88)

(55.39)

(6.22)

Provision for Gratuity disallowed

32.73

6.60

(4.71)

Expense disallowed u/s 43B

Total Timing Differences

(435.15)

(48.79)

(10.93)

Net Adjustments E= (C+D)

(435.15)

(48.79)

(10.93)

Tax expense/(saving) thereon

(109.52)

(13.57)

(3.04)

Total Income/(loss) (A+E)

0.00

(0.00)

Taxable Income/ (Loss) as per MAT

435.15

48.79

10.93

Income Tax as per normal provision

0.00

(0.00)

Income Tax under Minimum Alternative
Tax under Section 115 JB of the Income
Tax Act

7.61

1.70

Net Tax Expenses (Higher of 1,J)

0.00

7.61

1.70

Relief u/s 90/91

Total Current Tax Expenses

0.00

7.61

1.70

Adjustment for Interest on income tax/
others

Total Current Tax Expenses

0.00

7.61

1.70

Note : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.
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ANNEXURE - G : RESTATED STANDALONE STATEMENT OF CAPITALISATION

(Rs. In Lakhs)

Sr. No Particulars Pre issue Post issue

Debts

A Long Term Debt* 36.28 36.28

B Short Term Debt* -

C Total Debt 36.28 36.28
Equity Shareholders Funds
Equity Share Capital# 1,833.79
Reserves and Surplus 2,402.19

D Total Equity 4,235.98 -
Long Term Debt/ Equity Ratio (A/D) 0.01 -
Total Debt/ Equity Ratio (C/D) 0.01 -

Notes :

* The amounts are consider as outstanding as on 31.01.2023
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Total 88.11 0.00 0.00 0.00 88.11

31.03.2022
Outstanding for following periods from due date of payment /

Particul Invoice date Total

articulars Less than 1 More than 3 ota

1-2 years 2-3 years
year years

Q) MSME - - - - -
(i)  Others 89.38 - - - 89.38
(iii)  Disputed dues - MSME - - - - -
(iv)  Disputed dues — Others - - - - -
Total 89.38 0.00 0.00 0.00 89.38

Trade Receivable Ageing Summary

Outstanding for following periods from due date of Total
payment
Particulars More
than
Lessthan6 | 6 months-1 2-3 3
months year 1-2 years | years | years
31.01.2023
gc))od Undisputed Trade Receivable — considered 751.19 14.48 ) i ) 765.67
(i) Undisputed Trade Receivable — considered i ) ) i ) i
doubtful
(iii)  Disputed Trade Receivable — considered i ) ) i ) i
good
(iv) Disputed Trade Receivable — considered i ) ) i ) i
doubtful
More
than
Lessthan 6 | 6 months -1 2-3 3 Total
31.03.2022 months year 1-2 years | years years
g())od Undisputed Trade Receivable — considered 9.90 79 84 ) i ) 8274
(i) Undisputed Trade Receivable — considered i ) ) i ) i
doubtful
(iii)  Disputed Trade Receivable — considered i ) ) i ) i
good
(iv) Disputed Trade Receivable — considered i ) ) i ) i
doubtful

9. Restated Statement of Accounting Ratios:

Numerator January h
Particular 31, 2023 Mazr(;:2231, Reason for Movements
Denominator
Current Assets Variance is because of
increase in Trade
(a) | Current Ratio Current Liabilities 4.15 0.83 Receivable and increase in
Bank balance due to
Funding
Debt Variance is because of
increase in Trade
. . Receivable and increase in
(b) | Debt-Equity Ratio Equity 0.01 0.37 Bank balance due to

Funding
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Net Operating Increase Profits  and
_ ) Income Decrease in Debt
(c) | Debt Service Coverage Ratio Total Debt Service 1.65 0.17
Profit After Tax ROE-increase indicate
(d) | Return on Equity Ratio Average 13.42% 13.60% | better performance of the
Shareholders Equity company
Net Credit Sales Variance is because some
Trade Receivables turnover ratio (in of the Invoices raised in
(e) times Average Trade 2.86 14.22 Dec-22 and Jan-23 not
Receivables received as on Balance
sheet date
Net Credit Purchases Due to Increased
o Employee Cost & Other
) Trade Payable Turnover Ratio (in 8.75 11.85 Expenses.
times) Average Trade
Payables
Turnover Variance is due to Increase
(9) | Net capital turnover ratio (in times) ; : 1.26 -19.77 in Working capital due to
Net Working Capital
increase in Current Assets
Profit After Tax ROE-increase indicate
better performance of the
1 1 0, 0,
(h) | Net profit ratio Total Sales 28.84% 10.69% company
Operating Profit ROE-increase indicate
better performance of the
i i 0 0 compan
(i) | Return on Capital employed Total Capital 11.32% 11.24% pany
Employed
Profit After Tax The increase is due to the
— i in PAT
Initial Value of increase in
Investments
(J) | Return on investment. 37.84% 67.07%
EBIT The increase is due to the
increase in PAT
(k) | Interest Service Coverage Ratio 41.52 45.03

Total Interest Service
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ANNEXURE - A.1 : Restated Consolidated Statement of Share Capital

. As at 31st March
Particulars As at January 31,
2023 2022
Equity Share Capital
Authorised Share Capital
25,00,000 Equity Shares of Rs. 10 Each 2500.00 10.00
DVR Equity Shares of Rs. 10 Each 0.00 0.50

Total 2500.00 10.50

Issued, Subscribed & Fully Paid Up Share Capital
183,37,860 Equity Shares of Rs. 10 Each 1,833.79 1.18
DVR Equity Shares of Rs. 10 Each - 0.06
Total 1833.79 1.24

Notes :

A.1.1 The Company has raised its Equity Share Capital from 12,413 Equity Shares to 183,37860 shares by way of Bonus issue
in the ratio of 1 of 1170 Equity shares of Face Value of Rs. 10 Each on January 31, 2023.

A.12 Riaht, Preferences and Restrictions attached to Shares :

The Company has one class of equity shares having a par value of Rs. 10/- per share. Each Shareholder is eligible for on vote
per share held. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company
in proportion of their shareholding.

Al3

Particulars As at January 31, As at 31st March
2023 2022

Equity Shares

Shares outstanding at the beginning of the year 12,413 10,419

Shares Converted During the Period (560) -

Shares issued during the year 1,83,26,007 1,994

Share outstanding at the end of the year 1,83,37.860 12413

ANNEXURE - A.2 : Restated C; lidated Si of Reserves and Surplus

As at January 31, As at 31st March
2023 2022

Particulars

Reserves & Surplus
1. Securities Premium

Balance as at the beginning of the year 842.93 88.98
Addition during the year 2825.08 753.95
Issued for Bonus Issue 1832.22 -
Balance as at the end of the year 1,835.79 842.93
2. Balance in Statement of Profit & Loss

Balance as at the beginning of the year 80.93 6.21
Add: Profit for the year 350.02 70.01
Add:: Prior Period Items - 471
Balance as at the end of the year 430.96 80.93

3. Employee Stock Option Reserve
Balance as at the beginning of the year - -

Addition during the year 192.68 -
Deletion During the year - _
Balance as at the end of the year 192.68 -
Grand Total 2,459.43 923.86

Note A.2.1: The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A3 :R dC i ds of Long Term Borrowings

As at 31st March

As at January 31,

Particulars 2023 2022

Secured:
From Bank:
Car Loan
Property Loan - -
Unsecured:
From Others (Directors & Relatives) 41.85 190.02
Inter- Corporate Borrowings 8.96 156.30
Total 50.81 346.32
Note A.3.1: There were no re-schedulement or default in the repayment of loans taken by the Company.

Note A.3.2 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE — A4 : Restated C lidated Stati t of Other Non Current Liabilities

As at January 31,  As at 31st March

Particulars 2023

2022

Infini Systems Pvt. Ltd.
|Grand Total |
Note A.4.1 : The above statements should be read with the significant accounting policies and notes to restated summary,

ANNEXURE - A5 : Restated C lidated Stat of Long Term Provisions
Rs. In Lakhs
As at January 31,  As at 31st March
2023 2022

Particulars

Provision for Gratuity
Grand Total | 60.17 | 30.71 |

Note A.5.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.
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ANNEXURE - A.6 : Restated C i ds of Trade Payables

As at January 31 As at 31st March

Particulars 2023 2022

Trade Payables due to

- Micro and Small Enterprises - -

- Others

- Promotor/Promotor Group -

- Others 88.12 89.38

Total 88.12 89.38

Note A.6.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.7 : Restated C lidated Si of Other Current Liabilities

As at January 31 As at 31st March

Particulars 2023 2022
Employee Benefits 151.44 94.85
Balance with Revenue Authorities (Statutory Liabilities) - 0.35
Infini Systems Pvt. Ltd. 58.89 -
Audit Fee - 0.50
Others 0.05 -
Grand Total 210.38 95.70

Note A. 7.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A8 : R dC lidated S of Short Term Provisions
As at 31st March
Particulars eenanavEs
2023 2022
Provision for Income Tax 0.05 7.61
Provision for Gratuity 7.13 3.85
Grand Total 7.18 11.46

Note A.8.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.10: R dC lidated S of Deferred Tax Assets/(Liabilities) (Net)

i A 1st March
Particulars As at January 31, s at 31st Marcl

2023 2022

Deferred Tax Liability

Related to Fixed Assets 111.83 7.10
Loss Carried forward - -

Total (a) 111.83 7.10

Deferred Tax Assets
Related to Fixed Assets & Gratuity 0.00 0.00
Total (b) 0.00 0.00
Net deferred tax asset/(liability){(b)-(a)} -111.83 -7.10

Note A.10.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.11: R dC lidated S of Trade Receivables

As at January 31 As at 31st March

Particulars 2023 2022

Outstanding for a period exceeding six months (Unsecured and considered
Good)

From Directors/Promoters/Promoter Group/Associates/ Relatives of Directors/
Group Companies. - -
Others 14.48 2.53

Outstanding for a period not exceeding 6 months (Unsecured and considered
Good)

From Directors/Promoters/Promoter Group/Associates/ Relatives of Directors/
Group Companies. - -
Others 751.19 80.21

Grand Total 765.67 82.74
Note A.11.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.
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dC Tidated St

ANNEXURE - A.12 : Rest:

t of Cash and Bank Balances

As at 31st March
. As at January 31,

Particulars 2023 2022
Cash & Cash Equivalents
Cash in hand 1.61 0.94
Balances with Banks:
In Current Accounts 336.52 39.03
In Deposit Accounts 5.00 -
Grand Total 343.13 39.97

Note A.12.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C..
d Consolidated S

ANNEXURE - A.13 : R of Short Term Loans and Advances

Rs. In Lakhs
As at 31st March

As at January 31,

Particulars
2022

Related Party Loans
Other Short Term Loans & Advances
Grand Total 4.20 -
Note A.13.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE - A.14 : R of Other Current Assets

d C lidated S

As at 31st March
2022

As at January 31,

Particulars

Balances With Revenue Authorities 121.43 30.11
Vat 0.04 -
Rent Deposit 30.00 9.60
Staff Advances 2.87 1.00
Others 0.09 -
Grand Total 154.43 40.71

Note A.14.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
profits and losses and cash flows appearing in Annexure D,A,B,C.

(Rs. In Lakhs)
ANNEXURE - B.1: Restated Consolidated Statement of Revenue from Operations
As at 31st March

Particulars

As at January 31,

2023

2022

Revenue from Operations

- Export 746.25 273.99
- Domestic 385.38 344.90
- Group Company Market 82.16 36.06
Commission/Service Charges received 0.00 0.00
Revenue from operations 1213.79 654.95

Note B.1.1 : The above statements should be read with the significant accounting policies and notes to restated summary,

profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE -B.2 : R d C i ds

Particulars

of Other Income

As at January 31,

As at 31st March

2022

Interest from Bank Deposits 0.01 -
Interest on IT Refund 0.15 -
Account W/off 38.47 -
Forex gain 9.60 0.24
Other Incomes 0.33 -
Grand Total 48.56 0.24

Note B.2.1 : The above statements should be read with the significant accounting policies and notes to restated summary,

profits and losses and cash flows appearing in Annexure D,A,B,C.
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ANNEXURE -B.3 :R dC i ds

of Employ

Benefit Expense

oarticulare As at January 31, As at 31st March
2022
Salary Expenses 355.48 185.45
Employee Medical Insurance 9.03 -
Staff Welfare 14.90 12,52
Gratuity Exp 32.73 6.60
Provident Fund 11.42 -
ESOP Exp 12.44 -
Grand Total 436.00 204.57

Note B.3.1 : The above statements should be read with the significant accounting policies and notes to restated summary,

profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE - B4 : R

dC Lidated Stat

of Finance costs

Particulars

As at January 31,
2023

As at 31st March
2022

Interest on Borrowings 0.43 1.23
Bank Charges 3.31 0.68
Other Financi Cost 7.97 0.40
Grand Total 11.71 231

Note B.4.1 : The above statements should be read with the significant accounting policies and notes to restated summary,

profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE -B.5 : R

tated C T dated S

of Depr

Particulars

Depreciation on Tangible assets

& Amorti

As at January 31,
2023

11.18

As at 31st March
2022
6.53

Amortization on Intangible assets

8.31

10.46

Grand Total

19.49

16.99

Note B.5.1 : The above statements should be read with the significant accounting policies and notes to restated summary,

profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE -B.6 : R d C lidated S

of Other Exp

Particulars

As at January 31,

2023

Rs. In Lakhs
As at 31st March

2022

Advertisement Expenses 104.31 8.57
Auditors Remuneration 0.49 0.50
Administrative Exp. 8.18 -

Business Promotion - 32.82
Car Running & Maintenance - -

Commission expenses - -

Computer Expenses - 19.33
Conveyance Exp. - -

Discount - -

Electricity Expenses 2.55 0.68
License Exp 1169 -

Membership & Subscription Expenses - 0.08
Office Expenses 0.13 7.31
Rent 31.78 9.00
Postage & Courier Charges - 0.77
Printing & Stationary Expenses - 0.38
Professional Charges 56.78 26.14
Repairs & Maintenance - 0.07
Rates and Taxes 2.85 5.10
Software/Web expenses 54.96 178.78
Travelling Exp 60.23 41.82
Translation exp 2.44 14.99
Telephone & Interent Expenses - 0.25
Miscellaneous Exp 3.78 -

Grand Total 340.18 346.59

Note B.6.1 : The above statements should be read with the significant accounting policies and notes to restated summary,

profits and losses and cash flows appearing in Annexure D,A,B,C.

ANNEXURE -B.7: R d C i ds

of Deferred Tax (Assets)/Liabilities

As at 31st March

As at January 31,

Particulars

2022

WDV as per Companies Act, 2013 (A) 3,554.27 1,444.50
WDV as per Income tax Act, 1961 (B) 2,250.76 893.68
Difference in WDV (A-B) 1,303.51 550.82
Timing Difference due to Provision for Gratuity (DTA) 67.30 34.57
Unabsorbed Depreciation/Business Loss 791.90 488.03
Total Timing Difference 444.32 28.23
Deferred Tax (Asset)/ Liability '(C) 111.83 7.10
Restated Closing Balance of Deferred Tax (Asset)/ Liability 111.83 7.10
Deferred Tax (Assets)/ Liability as per Balance sheet of Previous Year 7.10 -

Deferred Tax (Assets)/ Liability charged to Profit & Loss 104.73 7.10

Note B.7.1 : The above statements should be read with the significant accounting policies and notes to restated summary,
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ANNEXURE - A.10 :

Particulars

Balance as at
01st Apr 2022

of Property, Plant and Equipment

As At 31.01.2023
Gross Block

Balance as at

Balance as at

Additions Deletion/Sale ~ 31st January

2023

01st Apr 2022

Accumulated Depreciation

Depreciation
charge for the
period

Deletion-
Sale/Loss

Balance as at
31st January
2023

Net Block

Balance as at
31st January
2023

Balance as at
01st Apr 2022

Particulars

Balance as at
01st Apr 2021

Gross Block

Balance as at

Balance as at

Additions Deletion/Sale 31st March

2022

01st Apr 2021

Accumulated Depreciation

Depreciation
charge for the
period

Deletion-
Sale/Loss

Balance as at
31st March
2022

A. Property Plant & Equipment
Tangible Assets :
Air Conditioner 0.03 - - 0.03 0.01 0.01 - 0.02 0.02 0.01
Furniture & Fixtures 273 26.51 0.47 28.77 0.72 0.59 - 131 2.02 27.47
Laptops & Computers 29.81 21.78 - 51.59 5.79 10.56 - 16.35 24.02 35.24
Television 0.08 0.30 - 0.38 0.01 0.01 - 0.02 0.07 0.36
Amplifier & Wireless Mic. - 0.36 - 0.36 - 0.01 - 0.01 - 0.35
Total (A) 32.65 48.95 0.47 81.13 6.53 11.18 - 17.70 26.13 63.43
Intangible Assets :
Goodwill 118 - - 1.18 0.13 0.13 - 0.26 1.05 0.92
Computer Software 1,427.65 2.080.78 - 3.508.43 10.33 8.18 - 18.51 1.417.32 3.489.92
Total (B) 1,428.83 2,080.78 - 3,509.61 10.46 8.31 - 18.77 1,418.37 3,490.84
Total (A+B) 1,461.48 2,129.73 0.47 3,590.74 16.99 19.49 - 36.47 1,444.50 3,554.27
As At 31.03.2022

Net Block

Balance as at
31st March
2022

Balance as at
01st Apr 2021

A. Property Plant & Equipment

Tangible Assets :

Air Conditioner 0.03 - - 0.03 - 0.01 - 0.01 0.03 0.02
Furniture & Fixtures 273 - - 2.73 - 0.72 - 0.72 273 2.02
Laptops & Computers 1.92 27.89 - 29.81 - 5.79 - 5.79 1.92 24.02
Television 0.08 - 0.08 - 0.01 0.01 0.08 0.07
Total (A) 476 27.89 - 32.65 - 6.53 - 6.53 4.76 26.13
Intangible Assets :

Goodwill 1.18 - - 1.18 - 0.13 - 0.13 1.18 1.05
Computer Software 849.02 578.63 - 1.427.65 - 10.33 - 10.33 849.02 1.417.32
Total (B) 850.20 578.63 - 1,428.83 - 10.46 - 10.46 850.20 1,418.37
Total (A+B) 854.96 606.52 - 1,461.48 - 16.99 - 16.99 854.96 1,444.50
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Name of Shareholder

A.1.4 Details of Shareholding more than 5% of the aggregate shares in the company

31-Jan-23

% of Holding

31-Mar-22

% of Holding

Raja Debnath 86,77,110 47.32% 7,410 59.70%
Gautam Udani 16,39,400 8.94% 1,400 11.28%
Ajay Rajendran 51,96,898 28.34% 2,278 18.35%
Total 15513408 84.60% 11088 89.33%

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows

appearing in Annexure A,B,C,D.

A.1.5 Shareholding of Promotors

Name of Shareholder

31-Jan-23

% of Holding

31-Mar-22

% of Holding

Raja Debnath

86,77,110

47.32%

7,410

59.70%

Gautam Udani

16,39,400

8.94%

1,400

11.28%

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows

A.1.6 Change in Shareholding of Promotors

31-Jan-23 31-Mar-22
Name of Shareholder % of Holding % of Holding
Raja Debnath 86,69,700 47.32% - -
Gautam Udani 16,38,000 8.94% - -

Note : The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows
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OTHER FINANCIAL INFORMATION

The information required under Clause 11 of Part A of Schedule V1 of the SEBI ICDR Regulations are given below:

As per Restated Consolidated Financial Statements:

As at January 31,

As at 31st March,

Particulars 2023 2022
Restated PAT as per P& L Account (R in Lakhs) 350.02 70.01
No. of Equity Shares outstanding at the end of the period 18,337,860 12,413
Weighted Average Number of Equity Shares at the end of the Period (Note | 1,83,37,860 1,45,35,623
-2)

Net Worth 4,293.21 925.10
Current Assets 1,267.43 163.42
Current Liabilities 305.68 196.54
Earnings Per Share

Earnings Per Share (Pre Bonus) () 1.91 564.03
Earnings Per Share (Post Bonus) () 191 0.48
EBITDA 485.95 104.03
Return on Net Worth (%) 8.15% 7.57%
Net Asset Value Per Share

Net Asset Value Per Share (Pre Bonus) (%) 23.41 7,452.69
Net Asset Value Per Share (Post Bonus) (%) 23.41 6.36
Current Ratio 4.15 0.83
Face Value per share (%) 10.00 10.00

As per Restated Standalone Financial Statements:

Particulars As at January 31, | As at 31st March

2023 2022 2021
Restated PAT as per P& L Account (R in Lakhs) 330.42 28.93 14.37
No. of Equity Shares outstanding at the end of the period | 18,337,860 12,413 10,419
Weighted Average Number of Equity Shares at the time
of end of the year (Note - 2) 1,83,37,860 1,45,35,623 1,22,00,649
Net Worth 4,235.98 887.47 104.39
Current Assets 1,227.39 116.96 24.70
Current Liabilities 295.64 191.46 110.06
Earnings Per Share
Earnings Per Share (Pre Bonus) (%) 1.80 233.08 137.90
Earnings Per Share (Post Bonus) (%) 1.80 0.20 0.12
EBITDA 455.85 67.72 13.47
Return on Net Worth (%) 7.80% 3.26% 13.76%
Net Asset Value Per Share
Net Asset Value Per Share (Pre Bonus) (%) 23.10 7,149.52 1,001.91
Net Asset Value Per Share (Post Bonus) (%) 23.10 6.11 0.86
Current Ratio 4.15 0.61 0.22
Face Value per share (%) 10 10 10
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* The Company does not have any diluted potential Equity Shares. Consequently, the basic and diluted profit/earning per
share of the company remain the same.

Notes:
1) The ratios have been calculated as below:

a) Basic Earnings Per Share (Rs.) = Restated PAT attributable to Equity Shareholders/ Weighted Average Number of
Equity Shares outstanding during the year/period.

b) Diluted Earnings Per Share (Rs.) = Restated PAT attributable to Equity Shareholders/ Weighted Average Number of
Diluted Potential Equity Shares outstanding during the year/period.

c) Return on Net Worth (%) = Restated PAT attributable to Equity Shareholders/ Net Worth X 100

d) Restated Net Asset Value per equity share (Rs.) = Restated Net Worth as at the end of the year/ Total Number of Equity
Shares outstanding during the year/period.

2)  Weighted Average Number of equity shares is the number of equity shares outstanding at the beginning of the year
adjusted by the number of equity shares issued during the year multiplied by the time weighting factor. Further, number of
shares are after considering impact of the bonus shares.

3) Earnings Per Share calculation are in accordance with Accounting Standard 20- Earnings Per Share, notified under
the Companies (Accounting Standards) Rules 2006, as amended.

4)  Net Worth = Equity Share Capital + Reserve and Surplus (including surplus in the Statement of Profit & Loss).
5)  The figures disclosed above are based on the Restated Financial Statements of the Company.

In accordance with the SEBI ICDR Regulations, the consolidated audited financial statements of our Company for the
period ended January 31, 2023 and for the financial years ended March 31, 2022 and the standalone audited financial
statements of our Company for the period ended January 31, 2023 and for the financial years ended March 31, 2022 and
March 31, 2021 (collectively, the “Audited Financial Statements”) are available on our website at www.veefin.com.
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CAPITALISATION STATEMENT

As per Restated Consolidated Financial Statements:

(X in Lakhs)

Particulars Pre-Offer Post Offer
31/01/2023

Debt

Long Term Debt* 50.81 50.81

Short Term Debt* - -
Total Debt 50.81 50.81
Shareholders’ Fund (Equity)
Share Capital 1,833.79 2,118.75
Reserves & Surplus 2,459.43 4,458.04
Less: Miscellaneous Expenses not w/off - -
Total Shareholders’ Fund (Equity) 4,293.21 6,576.79
Long Term Debt/Equity Ratio 0.01 0.01
Total Debt/Equity Ratio 0.01 0.01

As per Restated Standalone Financial Statements:
(X in Lakhs)
Particulars Pre-Offer Post Offer
31/01/2023

Debt

Long Term Debt* 36.28 36.28

Short Term Debt* - -
Total Debt 36.28 36.28
Shareholders’ Fund (Equity)
Share Capital 1,833.79 2,118.75
Reserves & Surplus 2,402.19 4,400.81
Less: Miscellaneous Expenses not w/off - -
Total Shareholders’ Fund (Equity) 4,235.98 6,519.55
Long Term Debt/Equity Ratio 0.01 0.01
Total Debt/Equity Ratio 0.01 0.01

Notes:

* The amounts are considered as outstanding as on January 31, 2023



FINANCIAL INDEBTEDNESS

Our Company has availed borrowings in the ordinary course of our business. Set forth below is a brief summary of our
aggregate outstanding borrowings as on May 10, 2023:

Nature of Borrowing Amount
Secured Borrowings 9.32
Unsecured Borrowings 200.12
Total 209.44

Details of Secured Borrowings:

Name of Lender | Sanction Date Nature of | Amount Amount Interest Rate and
the Sanctioned (R | outstanding as | Security
Facility In Lakhs) on May 10, 2023
(X In Lakhs)
Kotak Mahindra | March 02, 2023 | Business 10.00 9.32 Security
Bank Limited Loan Hypothecation of Fixed
Deposit

Mode of Repayment
Monthly installment of
%0.33 Lakhs on Ist day
of every month starting
from April 01, 2023

Rate of Interest

12.18%
Details of Unsecured Borrowings:
Name of Lenders Amount Outstanding as on May 10, 2023 (X In Lakhs)
From Directors and their Relatives:
Mr. Raja Debnath 25.63
Mr. Gautam Vijay Udani 104.49
Ms. Gowri Rajendran 50.00
From Others:
Kothari Investment 20.00
Total 200.12

As certified by our statutory auditor M/s Pankaj Lunker & Associates, Chartered Accountants vide certificate dated May
15, 2023.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion and analysis of our financial condition and results of operations for the period ending on January
31, 2023 and for the Fiscal Years 2022 and 2021 is based on, and should be read in conjunction with, our Restated
Financial Statements, including the schedules, notes and significant accounting policies thereto, included in the chapter
titled “Restated Financial Statements” beginning on page 173 of this Prospectus. Our Restated Financial Statements have
been derived from our audited financial statements and restated in accordance with the SEBI ICDR Regulations and the
ICAI Guidance Note. Our restated financial statements are prepared in accordance with applicable Accounting Standards.

You should read the following discussion of our financial condition and results of operations together with our restated
financial statements included in this Prospectus. You should also read the section titled “Risk Factors” beginning on page
27 of this Prospectus, which discusses a number of factors, risks and contingencies that could affect our financial condition
and results of operations. Our fiscal year ends on March 31 of each year, so all references to a particular fiscal year are
to the twelve-month period ended March 31 of that year.

In this section, unless the context otherwise requires, any reference to “we”, “us” or “our” refers to Veefin Solutions
Limited, our Company. Unless otherwise indicated, financial information included herein are based on our “Restated
Financial Statements” included in this Prospectus beginning on page 173 of this Prospectus.

Note: Statement in the Management Discussion and Analysis Report describing our objectives, outlook, estimates,
expectations or prediction may be “Forward Looking Statements” within the meaning of applicable securities laws and
regulations. Actual results could differ materially from those expressed or implied. Important factors that could make a
difference to our operations include, among others, economic conditions affecting demand/supply and price conditions in
domestic and overseas market in which we operate, changes in Government Regulations, Tax Laws and other Statutes and
incidental factors.

BUSINESS OVERVIEW

Our Company is a Digital Lending and Supply Chain Finance (SCF) technology product solutions company based in
Mumbai. Supply Chain finance is a financial tool that is used to help businesses manage their cash flow and improve their
working capital. We provide our product solutions to wide range of clients globally, including Banks, Non-Banking
Financial Institutions, FinTech, Marketplaces, and Corporates. Our technology product solutions are unique offering, which
are designed with user-led approach, data and analytics, and built by experienced bankers for bankers. Our SCF product
and platform are highly flexible and can be promptly configured to meet the specific needs of our clients, without relying
on third-party execution. Our cutting-edge technology products offer unmatched flexibility to our clients, facilitating quick
and efficient configuration and implementation of our products. This empowers bankers and financial institutions to offer
highly customised solutions to their clients, tailoring loan products both regular and transaction-based on their clients’
unique requirements.

For further details, please refer chapter titled “Our Business” on page 125 of this Prospectus.
Key Performance Indicators of our Company:

As per Restated Consolidated Financial Statements

Key Financial Performance \']::rr]ut:fy%?:'ggzgnded March 31, 2022
Revenue from Operations (1) 1,213.79 654.95
EBITDA (2) 485.95 104.03
EBITDA Margin (3) 40.04% 15.88%
PAT 350.02 70.01
PAT Margin (4) 28.84% 10.69%
Return on equity (ROE) (%) 13.42% 13.60%
Return on capital employed (ROCE) (%) 11.32% 11.24%
Debt-Equity Ratio (D/E) (%) 0.01 0.37
Net fixed asset turnover ratio (%) 48.56% 56.97%
Current Ratio (%) 4.15 0.83
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Key Financial Performance

For the period ended
January 31, 2023

March 31, 2022

Net profit ratio (%)

28.84%

10.69%

Revenue split between domestic and exports

Domestic market 385.38 344.90
Export market 746.25 273.99
Group company market 82.16 36.06
Domestic market (%) 31.75% 52.66%
Export market (%) 61.48% 41.83%
Group Company market (%) 6.77% 5.51%
Customer Retention Rate (%) 86.50% 82.35%
Monthly Recurring Revenue 45.24 15.35
Annual Recurring Revenue 542.89 184.25

As per Restated Standalone Financial Statements

Key Financial Performance Egr:ut:fy%itlggzznded March 31,2022 | March 31, 2021
Revenue from Operations (1) 1,131.63 618.89 76.07
EBITDA (2) 455.85 67.72 13.47
EBITDA Margin (3) 40.28% 10.94% 17.70%
PAT 330.42 28.93 14.37
PAT Margin (4) 29.20% 4.67% 18.89%
Return on equity (ROE)(%) 12.90% 5.83% 27.53%
Return on capital employed (ROCE) (%) 10.33% 5.76% 10.52%
Debt-Equity Ratio (D/E) (%) 0.01 0.39 4.54
Net fixed asset turnover ratio (%) 45.81% 53.95% 8.90%
Current Ratio (%) 4.15 0.61 0.22
Net profit ratio (%) 29.20% 4.67% 18.89%
Revenue split between domestic and exports

Domestic market 385.38 344.90 61.30
Export market 746.25 273.99 14.77
Domestic market (%) 34.06% 55.73% 80.58%
Export market (%) 65.94% 44.27% 19.42%
Customer Retention Rate (%) 86.50% 82.35% 80%
Monthly Recurring Revenue 45.24 15.35 11.28
Annual Recurring Revenue 542.89 184.25 135.39

Notes:

(1) Revenue from operation means revenue from sales.

(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income
(3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations

(4) PAT Margin is calculated as PAT for the period/year divided by revenue from operations

(5) ROE is calculated by comparing the proportion of net income against the amount of shareholder equity
(6) Return on capital employed is calculated by dividing net operating profit, or earnings before interest and taxes, by

capital employed

(7) Debt-to-equity (D/E) ratio is used to evaluate a company’s financial leverage and is calculated by dividing a
company’s total liabilities by its shareholder equity

(8) Net fixed asset turnover ratio is calculated by dividing net sales by the average balance of fixed assets of a period
(9) Current Ratio is calculated by dividing Current assets to Current Liabilities
(10) Net profit ratio is calculated by Net profit to Net sales

SIGNIFICANT DEVELOPMENTS AFTER JANUARY 31, 2023

In the opinion of the Board of Directors of our Company, since January 31, 2023, except for below, there have not arisen
any circumstance that materially or adversely affect or are likely to affect the profitability of our Company or the value of
its assets or its ability to pay its material liabilities within the next twelve months.
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1.  The status of our Company has changed to Public Limited and the name of our Company has been changed to “Veefin
Solutions Limited” vide Special Resolution passed by the Shareholders at the Extra-Ordinary General Meeting of our
Company held on May 05, 2023. The fresh Certificate of Incorporation consequent to conversion was issued on May
15, 2023 by the Registrar of Companies, Mumbai. The Corporate Identification Number of our Company is
U72900MH2020PLC347893.

2. The Board of our Company has approved to raise funds through Initial Public Offering in the board meeting held on
May 15, 2023.

3. The members of our Company approved proposal of Board of Directors to raise funds through initial public offering
in the EGM held on May 15, 2023.

FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our business is subject to various risks and uncertainties, including those discussed in the section titled “Risk Factors” on
page 27 beginning of this Prospectus.

Our Company’s future results of operations could be affected potentially by the following factors:

»  Our ability to successfully implement our growth strategy and expansion plans, and to successfully launch and
implement various projects;

Our failure to keep pace with rapid changes in technology;

Our ability to meet our further capital expenditure requirements;

Fluctuations in operating costs;

Inability to cater to the evolving consumer preferences, in India and abroad, in the information technology industry;

Failure to anticipate or successfully adopt and incorporate new technologies in our offerings;

vV VYV Vv V V V

Failure to successfully upgrade our products portfolio, from time to time;
SIGNIFICANT ACCOUNTING POLICIES

Our significant accounting policies are described in the section titled “Restated Financial Statements” included in this
Prospectus beginning on page 173 of this Prospectus.

COMPONENTS OF INCOME AND EXPENDITURE
Total Revenue

Our total revenue is divided into revenue from operations and other income. Revenue from operations consists revenue
generated from sale of our Digital Lending and Supply Chain Finance technology product solutions.

Our other income consists of interest income and other income.
Total Expenses

Our total expenses comprise of employee benefits expenses, finance costs, depreciation and amortization expenses, and
other expenses.

Employee benefits expenses

Employee benefit expenses comprises of (i) salary expenses, (ii) staff welfare expenses, (iii) gratuity expenses, (iv)
contribution to provident fund and (v) ESOP expenses.
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Finance costs
Finance cost includes interest on borrowings, bank charges and foreign exchange gain/loss.

Depreciation and Amortization Expenses

Depreciation and amortization expenses primarily include depreciation expenses on our tangible assets, in the nature of air
conditioners, furniture & fixtures, laptops & computers, television and amplifier & wireless mic. and amortization expenses
on our intangible assets in the nature of goodwill and computer software.

Other Expenses

Other expenses majorly comprise of advertisement expenses, business promotion expenses, rent expenses, professional
charges, software/web expenses, travelling expenses, etc.

RESULTS OF OPERATIONS AS PER RESTATED CONSOLIDATED FINANCIAL STATEMENTS

The following discussion on results of operations should be read in conjunction with the Restated Consolidated Financial
Statements of our Company for the period ended January 31, 2023 and financial year ended March 31, 2022:

(< in Lakhs)
For the period o7 e VEED
. % of Total | ended on | % of Total
Particulars ended on
January 31, 2023 Revenue March 31, | Revenue
2022
Revenue:
Revenue from Operations 1,213.79 96.15% 654.95 99.96%
Other income 48.57 3.85% 0.24 0.04%
Total revenue 1,262.36 100.00% 655.19 100.00%
Expenses:
Employees Benefit Expenses 436.00 34.54% 204.57 31.22%
Finance Costs 11.71 0.93% 2.31 0.35%
Depreciation and Amortization 19.49 1.54% 16.99 2.59%
Other expenses 340.18 26.95% 346.59 52.90%
Total Expenses 807.38 63.96% 570.46 87.07%
_Proflt before exceptional and extraordinary 454.98 36.04% 84.73 12.93%
items and tax
Exceptional Items 0.23 0.02% - -
Extraordinary Items - - - -
Profit before tax 454.75 36.02% 84.73 12.93%
Tax expense:
Current tax - - 7.61 1.16%
Deferred Tax 104.73 8.30% 7.10 1.08%
Proflt/_ (Loss) for the period from continuing 350.02 27 73% 70,01 10.69%
operations

REVIEW OF OPERATIONS FOR THE PERIOD ENDED JANUARY 31, 2023
Income

Revenue from Operations

The total income from operations for the period ended on January 31, 2023 was 1,213.79 Lakhs which is about 96.15%
of the total revenue from sale of our Digital Lending and Supply Chain Finance technology product solutions.

Other Income
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Other income for the period ended January 31, 2023 was 348.57 Lakhs which is 3.85% of the total revenue. Other income
comprises of interest income, foreign exchange gain and other income.

Expenditure

Employee Benefit Expenses

The Employee Benefit Expenses for the period ended on January 31, 2023 was 3436.00 Lakhs which is 34.54% of the total
revenue comprising of Salary Expenses of 3355.48 Lakhs, Employee Medical Insurance of %9.03 Lakhs, staff welfare
expenses of 314.90 Lakhs, Gratuity Expenses of 332.73 Lakhs, contribution to Provident Fund of ¥11.42 Lakhs, and ESOP
expenses of X12.44 Lakhs.

Finance Costs

Finance cost for the period ended January 31, 2023 is 211.71 Lakhs which is about 0.93% of the total revenue comprising
of interest on borrowings of 20.43 Lakhs, Bank Charges of ¥3.31 Lakhs and Foreign Exchange Loss of ¥7.97 Lakhs.

Depreciation and Amortization Expenses

Depreciation expenses for the period ended on January 31, 2023 was 319.49 Lakhs which is 1.54% of the total revenue
consisting majorly depreciation on air conditioners for 20.01 Lakhs, depreciation on furniture and fixtures for 20.59 Lakhs,
depreciation on laptops & computers for X10.56 Lakhs, and amortization on computer software for ¥8.18 Lakhs, and
goodwill for %0.13 Lakhs.

Other Expenses

Other Expenses for the period ended on January 31, 2023 was X340.18 Lakhs which is 26.95% of the total revenue majorly
comprising of advertisement expenses of ¥104.31 Lakhs, administrative expenses of Z8.18 Lakhs, license expenses of
%11.69 Lakhs, rent expenses of ¥31.78 Lakhs, professional fees of ¥56.78 Lakhs, software/web expenses of 54.96 Lakhs,
and travelling expenses of 360.23 Lakhs, etc.

Profit before Tax

Profit before tax for the period ended on January 31, 2023 amounted to X454.75 Lakhs which is 36.02% of total revenue.
Tax Expenses

Tax expenses for the period ended on January 31, 2023 amounted to 104.73 Lakhs which is 8.30% of total revenue. Total
tax expenses comprise of deferred tax of ¥ 104.73 Lakhs.

Profit after Tax

Profit after tax for the period ended on January 31, 2023 amounted to ¥350.02 Lakhs which is 27.73% of total revenue.
REVIEW OF OPERATIONS FOR THE YEAR ENDED ON MARCH 31, 2022

Income

Revenue from Operations

The total income from operations for the year ended on March 31, 2022 was 2654.95 Lakhs which is about 99.96% of the
total revenue from sale of our Digital Lending and Supply Chain Finance technology product solutions.

Other Income

Other income for the year ended on March 31, 2022 was 20.24 Lakhs which is 0.04% of the total revenue. Other income
comprises of foreign exchange gain.

Expenditure
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Employee Benefit Expenses

The Employee Benefit Expenses for the year ended on March 31, 2022 was ¥204.57 Lakhs which is 31.22% of the total
revenue comprising of Salary Expenses of X 185.45 Lakhs, staff welfare expenses of 312.52 Lakhs and Gratuity Expenses
0f'%6.60 Lakhs.

Einance Costs

Finance cost for the year ended on March 31, 2022 is 32.31 Lakhs which is about 0.35% of the total revenue comprising of
interest on borrowings of X1.23 Lakhs, Bank Charges of 20.68 Lakhs and Foreign Exchange Loss of 20.40 Lakhs.

Depreciation and Amortization Expenses

Depreciation expenses for the year ended on March 31, 2022 was %16.99 Lakhs which is 2.59% of the total revenue
consisting majorly depreciation on air conditioners for 20.01 Lakhs, depreciation on furniture and fixtures for 20.72 Lakhs,
depreciation on laptops & computers for 35.79 Lakhs, depreciation on computer software for *10.33 Lakhs, etc.

Other Expenses

Other Expenses for the year ended on March 31, 2022 was 3346.59 Lakhs which is 52.90% of the total revenue majorly
comprising of advertisement expenses of X8.57 Lakhs, business promotion expenses of ¥32.82 Lakhs, computer expenses
of 219.33 Lakhs, rent expenses of 39.00 Lakhs, professional fees of 326.14 Lakhs, software/web expenses of X178.78
Lakhs, and travelling expenses of ¥41.82 Lakhs, etc.

Profit before Tax

Profit before tax for the year ended on March 31, 2022 amounted to ¥84.73 Lakhs which is 12.93% of total revenue.

Tax Expenses

Tax expenses for the year ended on March 31, 2022 amounted to ¥14.72 Lakhs which is 2.25% of total revenue. Total tax
comprises of current tax of X7.61 Lakhs and deferred tax of ¥7.10 Lakhs.

Profit after Tax

Profit after tax for the year ended on March 31, 2022 amounted to X70.01 Lakhs which is 10.69% of total revenue.
RESULTS OF OPERATIONS AS PER RESTATED STANDALONE FINANCIAL STATEMENTS

The following discussion on results of operations should be read in conjunction with the Restated Standalone Financial

Statements of our Company for the period ended January 31, 2023 and financial years ended March 31, 2022 and March
31, 2021:

For the For the For the
. period ended | % of Total | Year ended | % of Total | Year ended | % of Total
Particulars
on January | Revenue on March | Revenue on March | Revenue
31, 2023 31, 2022 31, 2021
Revenue:
Revenue from Operations 1,131.63 96.20% 618.89 100.00% 76.07 94.17%
Other income 44.64 3.80% 0.00 0.00% 471 5.83%
Total revenue 1,176.27 100.00% | 618.89 100.00% | 80.78 100.00%
EXxpenses:
Employees Benefit Expenses 413.03 35.11% 204.57 33.05% 47.61 58.94%
Finance Costs 2.22 0.19% 2.30 0.37% 0.05 0.06%
Depreciation and Amortization | 18.48 1.57% 16.63 2.69% 2.49 3.08%
Other expenses 307.16 26.11% 346.59 56.00% 19.71 24.40%
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For the For the For the
. period ended | % of Total | Year ended | % of Total | Year ended | % of Total
Particulars
on January | Revenue on March | Revenue on March | Revenue
31, 2023 31, 2022 31, 2021
Total Expenses 740.89 62.99% 570.09 92.11% 69.86 86.48%
Profit before exceptional and | \c 4 37.01% | 48.79 7.88% 10.93 13.53%
extraordinary items and tax
Exceptional Items 0.23 0.02% - - - -
Extraordinary Items - - - - - -
Profit before tax 435.15 36.99% 48.79 7.88% 10.93 13.53%
Tax expense:
Current tax - - 7.61 1.23% 1.70 2.11%
Deferred Tax 104.73 8.90% 12.25 1.98% (5.14) (6.37%)
Profit/ (Loss) for the period | 55, /) 28.09% | 28.93 4.67% 14.37 17.79%
from continuing operations

REVIEW OF OPERATIONS FOR THE PERIOD ENDED JANUARY 31, 2023
Income

Revenue from Operations

The total income from operations for the period ended on January 31, 2023 was %1,131.63 Lakhs which is about 96.20%
of the total revenue from sale of our Digital Lending and Supply Chain Finance technology product solutions.

Other Income

Other income for the period ended January 31, 2023 was 344.64 Lakhs which is 3.80% of the total revenue. Other income
comprises of interest income, foreigh exchange gain and other income.

Expenditure

Employee Benefit Expenses

The Employee Benefit Expenses for the period ended on January 31, 2023 was ¥413.03 Lakhs which is 35.11% of the total
revenue comprising of Salary Expenses of ¥332.51 Lakhs, staff welfare expenses of ¥ 23.93 Lakhs, Gratuity Expenses of
%32.73 Lakhs, contribution to Provident Fund of *11.42 Lakhs, and ESOP expenses of 312.44 Lakhs.

Finance Costs

Finance cost for the period ended January 31, 2023 is X 2.22 Lakhs which is about 0.19% of the total revenue comprising
of interest on borrowings of 20.43 Lakhs and Bank Charges of ¥1.79 Lakhs.

Depreciation and Amortization Expenses

Depreciation expenses for the period ended on January 31, 2023 was 318.48 Lakhs which is 1.57% of the total revenue
consisting majorly depreciation on air conditioners for 20.01 Lakhs, depreciation on furniture and fixtures for 20.59 Lakhs,
depreciation on laptops & computers for 9.55 Lakhs, depreciation on computer software for X8.18 Lakhs, etc.

Other Expenses

Other Expenses for the period ended on January 31, 2023 was ¥307.16 Lakhs which is 26.11% of the total revenue majorly
comprising of advertisement expenses of 3103.36 Lakhs, other administrative expenses of ¥11.95 Lakhs, rent expenses of
%22.58 Lakhs, professional fees of ¥50.69 Lakhs, software/web expenses of 354.96 Lakhs, and travelling expenses of
¥55.96 Lakhs, etc.

Profit before Tax
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Profit before tax for the period ended on January 31, 2023 amounted to ¥435.15 Lakhs which is 36.99% of total revenue.

Tax Expenses

Tax expenses for the period ended on January 31, 2023 amounted to 3104.73 Lakhs which is 8.90% of total revenue. Total
tax comprises of deferred tax of X 104.73 Lakhs.

Profit after Tax
Profit after tax for the period ended on January 31, 2023 amounted to ¥330.42 Lakhs which is 28.09% of total revenue.
COMPARISON OF FINANCIAL YEAR ENDED 2022 TO FINANCIAL YEAR ENDED 2021

Since our company got incorporated on October 14, 2020 and our business operations commenced from thereafter,
comparison of Financial Year ended 2022 to Financial Year ended 2021 is not feasible.

OTHER KEY RATIOS

The table below summarizes key ratios in our Restated Consolidated Financial Statements for the period ended January 31,
2023 and for the financial years ended March 31, 2022:

Particulars For the period ended January 31, 2023 For the Financial Year ended
2022

Fixed Assets Turnover Ratio 0.34 0.45

Current Ratio 4.15 0.83

Debt-Equity Ratio 0.01 0.37

The table below summarizes key ratios in our Restated Standalone Financial Statements for the period ended January 31,
2023 and for the financial years ended March 31, 2022 and 2021.:

Particulars For the period ended January 31, 2023 For the Financial Year ended
2022 2021

Fixed Assets Turnover Ratio 0.32 0.43 0.09

Current Ratio 4.15 0.61 0.22

Debt-Equity Ratio 0.01 0.39 4.54

Fixed Asset Turnover Ratio: This is defined as revenue from operations divided by total fixed assets based on Restated
Financial Statements.

Current Ratio: This is defined as current assets divided by current liabilities, based on Restated Financial Statements.

Debt Equity Ratio: This is defined as total debt divided by total shareholder funds. Total debt is the sum of long-term
borrowings, short-term borrowings and current maturities of long-term debt, based on Restated Financial Statements.

CASH FLOWS
As per Restated Consolidated Financial Statements

The table below is our cash flows for the period ended on January 31, 2023 and for the financial years March 31, 2022:

(% in Lakhs)
Particulars For the period ended | For the financial year
on January 31, 2023 | ended on March 31, 2022
Net cash (used)/from operating activities (175.92) 89.70
Net cash (used)/from investing activities (2,129.65) (606.52)
Net cash (used)/from financing activities 2,608.73 554.95
Cash and Cash equivalents at the beginning of the year 39.97 1.87
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Particulars For the period ended | For the financial year
on January 31, 2023 | ended on March 31, 2022
Cash and Cash equivalents at the end of the year 343.13 39.97

Cash Flows from Operating Activities

For the period ended on January 31, 2023

Our net cash flow used in operating activities was X175.92 Lakhs for the period ended January 31, 2023. Our operating
profit before working capital changes was ¥ 519.07 Lakhs for the period ended January 31, 2023 which was primarily
adjusted against income tax of X7.56 Lakhs, increase in trade receivables by % 682.93 Lakhs, increase in loans & advances
by X 4.20 Lakhs, increase in other current assets by X113.72 Lakhs, decrease in trade payables by %1.26 Lakhs and increase
in other current liabilities by X114.68 Lakhs.

For the year ended on March 31, 2022

Our net cash flow generated from operating activities was ¥89.70 Lakhs for the financial year ended March 31, 2022. Our
operating profit before working capital changes was ¥110.63 Lakhs for the financial year ended March 31, 2022 which was
primarily adjusted increase in trade receivables by ¥73.36 Lakhs, decrease in loans & advances by X 8.79 Lakhs, increase
in other current assets by ¥36.05 Lakhs, increase in trade payables by ¥85.77 Lakhs and decrease in other current liabilities
by 26.08 Lakhs.

Cash Flows from Investing Activities

For the period ended on January 31, 2023

Net cash flow used in investing activities for the period ended on January 31,2023 was % 2,129.65 Lakhs. This was primarily
on account of interest income of 20.16 Lakhs, sale of tangible assets of 20.24 Lakhs and purchase of fixed assets of X
2,129.73 Lakhs.

For the year ended on March 31, 2022

Net cash flow used in investing activities for the period ended March 31, 2022 was % 606.52 Lakhs. This was primarily on
account of purchase of fixed assets of 606.52 Lakhs.

Cash Flows from Financing Activities

For the period ended on January 31, 2023

Net cash flow generated from financing activities for the period ended on January 31, 2023 was X 2,608.73 Lakhs. This
was primarily on account of decrease in non-current liabilities of ¥ 102.14 Lakhs, interest paid on borrowings of I11.71
Lakhs, repayment of borrowings of ¥295.51 Lakhs and proceeds received of share capital including securities premium of
% 2,825.41 Lakhs, increase in ESOP reserve of 192.68 Lakhs.

For the year ended March 31, 2022

Net cash flow generated from financing activities for the year ended March 31, 2022 was I 554.95 Lakhs. This was
primarily on account of increase in non-current liabilities of ¥ 102.14 Lakhs, interest paid on borrowings of 32.31 Lakhs,
repayment of borrowings of ¥299.03 Lakhs and proceeds received of share capital including securities premium of ¥ 754.15
Lakhs.

As per Restated Standalone Financial Statements
The table below is our cash flows for the period ended on January 31, 2023 and for the financial years March 31, 2022 and

2021:
(< in Lakhs)
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For the period | For the financial year ended
Particulars ended on January | on
31, 2023 2022 2021
Net cash (used)/from operating activities (201.37) 54.94 123.99
Net cash (used)/from investing activities (2,184.95) (679.51) (685.70)
Net cash (used)/from financing activities 2,705.82 624.56 563.58
Cash and Cash equivalents at the beginning of the year 1.85 1.87 -
Cash and Cash equivalents at the end of the year 321.35 1.85 1.87

Cash Flows from Operating Activities

For the period ended on January 31, 2023

Our net cash flow used in operating activities was X 201.37 Lakhs for the period ended January 31, 2023. Our operating
profit before working capital changes was 3488.65 Lakhs for the period ended January 31, 2023 which was primarily
adjusted against income tax of ¥7.56 Lakhs, increase in trade receivables by 2673.42 Lakhs, increase in loans & advances
by % 6.42 Lakhs, increase in other current assets by ¥111.09 Lakhs, increase in trade payables by 20.29 Lakhs and increase
in other current liabilities by ¥108.18 Lakhs.

For the year ended on March 31, 2022

Our net cash flow generated from operating activities was X 54.94 Lakhs for the financial year ended March 31, 2022. Our
operating profit before working capital changes was X74.32 Lakhs for the financial year ended March 31, 2022 which was
primarily adjusted against income tax of ¥0.97 Lakhs, increase in trade receivables by 365.99 Lakhs, decrease in loans &
advances by X 8.79 Lakhs, increase in other current assets by ¥35.08 Lakhs, increase in trade payables by ¥80.30 Lakhs
and decrease in other current liabilities by 26.43 Lakhs.

For the year ended on March 31, 2021

Our net cash flow generated from operating activities was ¥ 123.99 Lakhs for the financial year ended March 31, 2021. Our
operating profit before working capital changes was 341.43 Lakhs for the financial year ended March 31, 2021 which was
primarily adjusted against increase in trade receivables by X9.38 Lakhs, increase in loans & advances by % 8.79 Lakhs,
increase in other current assets by 24.66 Lakhs, increase in trade payables by ¥3.61 Lakhs and increase in other current
liabilities by ¥101.78 Lakhs.

Cash Flows from Investing Activities

For the period ended on January 31, 2023

Net cash flow used in investing activities for the period ended on January 31,2023 was X 2,184.95 Lakhs. This was primarily
on account of interest income of 20.16 Lakhs, purchase of investment of X 2.25 Lakhs, decrease in other non-current
Liabilities of *102.14 Lakhs, sale of tangible assets of ¥0.24 Lakhs and purchase of fixed assets of ¥ 2,080.96 Lakhs.

For the year ended on March 31, 2022

Net cash flow used from investing activities for the period ended March 31, 2022 was % 679.51 Lakhs. This was primarily
on account of purchase of investment of X 8.86 Lakhs, decrease in other non-current Liabilities of 369.60 Lakhs and
purchase of fixed assets of ¥ 601.05 Lakhs.

For the year ended on March 31, 2021

Net cash flow used in investing activities for the year ended March 31, 2021 was ¥685.70 Lakhs. This was primarily on
account of increase in other non-current Liabilities of ¥171.74 Lakhs and purchase of fixed assets of X 857.45 Lakhs.

Cash Flows from Financing Activities

For the period ended on January 31, 2023
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Net cash flow generated from financing activities for the period ended on January 31, 2023 was %2,705.82 Lakhs. This was
primarily on account of interest paid on borrowings of ¥2.22 Lakhs, repayment of borrowings of ¥310.04 Lakhs, proceeds
received of share capital including securities premium of X 2,825.40 Lakhs and increase in ESOP reserve of ¥192.68 Lakhs.

For the year ended March 31, 2022

Net cash flow generated from financing activities for the year ended March 31, 2022 was 3624.56 Lakhs. This was primarily
on account of interest paid on borrowings of 32.30 Lakhs, repayment of borrowings of ¥127.29 Lakhs, proceeds received
of share capital including securities premium of X 754.15 Lakhs.

For the year ended March 31, 2021

Net cash flow generated from financing activities for the year ended March 31, 2021 was X563.58 Lakhs. This was mainly
on account of interest paid on borrowings of 20.05 Lakhs, proceeds from borrowings of ¥473.61 Lakhs, proceeds received
of share capital including securities premium of % 90.02 Lakhs.

RELATED PARTY TRANSACTIONS

Related party transactions with certain of our promoters, directors and their entities and relatives primarily relate to
remuneration, salary, commission and Offer of Equity Shares. For further details of related parties kindly refer chapter
titled “Restated Financial Statements” beginning on page 173 of this Prospectus.

OFF-BALANCE SHEET ITEMS

We do not have any other off-balance sheet arrangements, derivative instruments or other relationships with any entity that
have been established for the purposes of facilitating off-balance sheet arrangements.

QUALIFICATIONS OF THE STATUTORY AUDITORS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN
THE RESTATED FINANCIAL STATEMENTS

There are no qualifications in the audit report that require adjustments in the Restated Financial Statements.
QUALITATIVE DISCLOSURE ABOUT MARKET RISK
Financial Market Risks

Market risk is the risk of loss related to adverse changes in market prices, including interest rate risk. We are exposed to
interest rate risk, inflation and credit risk in the normal course of our business.

Interest Rate Risk

Our financial results are subject to changes in interest rates, which may affect our debt service obligations in future and our
access to funds.

Effect of Inflation
In line with changing inflation rates, we may rework our margins so as to absorb the inflationary impact.
Credit Risk

We are exposed to credit risk on monies owed to us by our customers. If our customers do not pay us promptly, or at all,
we may have to make provisions for or write-off such amounts.

OTHER MATTERS
Details of Default, if any, Including Therein the Amount Involved, Duration of Default and Present Status, in

Repayment of Statutory Dues or Repayment of Debentures or Repayment of Deposits or Repayment of Loans from
any Bank or Financial Institution
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Except as disclosed in chapter titled “Restated Financial Statements” beginning on page 173 of this Prospectus, there have
been no defaults in payment of statutory dues or repayment of debentures and interest thereon or repayment of deposits and
interest thereon or repayment of loans from any bank or financial institution and interest thereon by the Company.

Material Frauds
There are no material frauds, as reported by our statutory auditor, committed against our Company, in the last three Fiscals.
Unusual or infrequent events or transactions

Except as described in this Prospectus, during the period/ years under review there have been no transactions or events,
which in our best judgment, would be considered “unusual” or “infrequent”.

Significant Economic Changes that Materially Affected or are Likely to Affect Income from Continuing Operations

Indian rules and regulations as well as the overall growth of the Indian economy have a significant bearing on our
operations. Major changes in these factors can significantly impact income from continuing operations. There are no
significant economic changes that materially affected our Company’s operations or are likely to affect income from
continuing operations except as described in chapter titled “Risk Factors” beginning on page 27 of this Prospectus.

Known trends or uncertainties that have had or are expected to have a material adverse impact on revenue or
income from continuing operations

Other than as described in the section titled “Risk Factors” and chapter titled “Management’s Discussion and Analysis of
Financial Conditions and Results of Operations”, beginning on page 27 and 178 of this Prospectus respectively to our
knowledge there are no known trends or uncertainties that have or had or are expected to have a material adverse impact
on revenues or income of our company from continuing operations.

Future relationship between Costs and Income
Other than as described in the section titled “Risk Factors” beginning on page 27 of this Prospectus, to our knowledge there
are no factors, which will affect the future relationship between costs and income or which are expected to have a material

adverse impact on our operations and finances.

The extent to which material increases in revenue or income from operations are due to increased volume,
introduction of new products or services or increased prices

Changes in revenue in the last financial years are as explained in the part “Financial Year 2021-22 compared with financial
year 2020-21” above.

Any significant dependence on a single or few suppliers or customers
Significant proportion of our revenue have historically been derived from a limited number of customers. The % of

contribution of our customers vis a vis the revenue from operations for the period ended on January 31, 2023 and for the
financial year March 31, 2022 as per Restated Consolidated Financial Statements are as follows:

Particulars CI1TR TS

January 31, 2023 | March 31, 2022
Top 5 (%) 76.21% 83.07%
Top 10 (%) 86.96% 94.31%

Significant proportion of our revenue have historically been derived from a limited number of customers. The % of
contribution of our customers vis a vis the revenue from operations for the period ended on January 31, 2023 and for the
financial years March 31, 2022 and 2021 as per Restated Standalone Financial Statements are as follows:

Particulars Customers
January 31, 2023 | March 31, 2022 | March 31, 2021
Top 5 (%) 81.74% 86.91% 80.12%
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Particulars Customers
January 31, 2023 | March 31, 2022 | March 31, 2021
Top 10 (%) 93.26% 96.71% 100.00%

Status of any publicly announced new products or business segments

Please refer to the chapter titled “Our Business” beginning on page 125 of this Prospectus for new products or business
segments.

The extent to which the business is seasonal
Our business is not seasonal in nature.
Competitive Conditions

Although we do not have any ‘like-for-like” competitors in India, globally we still identify financial technology product
providers such as HPD Lendscape, Demica, Premium Technologies, Fin2B and Intellect Design to be a potential
competition.

We intend to continue competing vigorously to capture more market share in India and globally and manage our growth in
an optimal way. Some of our competitors have greater financial, marketing, sales and other resources than we do. However,
we expect that our commitment to quality, past record of timely execution and transparency will provide us with an edge
over our competitors. Further we believe that our competition also depends on several factors which include changing
business framework, competitive price, established relationship with customers, brand recognition etc. We expect
competition to intensify due to possible new entrants in the market, existing competitors further expanding their operations
and our entry into new markets where we may compete with well-established unorganized companies/ entities. This we
believe may impact our financial condition and operations. For details, please refer to the section titled “Risk Factors”
beginning on page 27 of this Prospectus.
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SECTION VIII - LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding (1) criminal proceedings, (1) actions taken by statutory or regulatory
authorities, (111) disciplinary action including penalty imposed by the SEBI or stock exchanges against our Promoters in
the last five Fiscals, including outstanding action, (IV) claims related to Direct and Indirect Taxes in a consolidated manner,
(V) details of any other pending material litigation which are determined to be material as per a policy adopted by our
Board (“Materiality Policy”), in each case involving our Company, Promoters, Directors, and Group Companies (if any),
(the “Relevant Parties”).

For the purpose of (V) above, our Board in its meeting held on May 15, 2023, has considered and adopted a ‘Policy of
Materiality’ for identification and determination of whether a particular event / information is material litigation involving
the Relevant Parties by computing its ‘quantitative’ or ‘qualitative’ criteria(s).

In terms of the Materiality Policy, all pending litigation in the nature of criminal proceedings, actions by regulatory
authorities and statutory authorities, disciplinary action including penalty imposed by SEBI or stock exchanges shall be
deemed to be material. Other litigations would be considered ‘material’ if the monetary amount of claim by or against the
entity or person in any such pending matter exceed 10% of the revenue of our Company as per the latest audited financial
statements of our Company for the last full Fiscal.

Our Board, in its meeting held on May 15, 2023, determined that outstanding dues to creditors in excess of 10% of trade
payables as per the latest audited financial statements of the immediately preceding year will be considered material.

Unless otherwise stated to the contrary, the information provided is as of the date of this Prospectus.
CONTINGENT LIABILITIES OF OUR COMPANY

As on May 12, 2023, our Company has the following Contingent Liabilities:

Sr. No. Particulars Amount

1. Income Tax demands / Notices before CIT Appeals / TDS -

2. Bank Guarantees / Corporate Guarantees Rs. 5,00,000/-
Total Rs. 5,00,000/-

A. LITIGATION INVOLVING OUR COMPANY

Litigation against Our Company

(i) All criminal proceedings: NIL
(i) All actions by regulatory authorities and statutory authorities: NIL

(iif) Disciplinary action including penalty imposed by SEBI or stock exchanges against our Company in the
last five financial years including outstanding action: NIL

(iv) Wilful Defaulter:
Our Company does not appear on the Wilful Defaulters’ list as per the Reserve Bank of India Circular on Wilful
Defaulters’.

(v) Claims related to Direct and Indirect Taxes:
e Direct Tax:
(i) Income Tax -

e  Our Company filed the return on December 23, 2022 without updating the additions to Fixed Assets
due to a software error, resulting in lower depreciation, unabsorbed depreciation, and WDV of Fixed
Assets. While preparing the Financials, the error came to our notice. Therefore, we made a request
of condonation for missing the revised return. We have filed the Rectification Request on March 15,
2023.
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e Our Company has received an intimation letter and a notice from the Income Tax Department
pertaining to the assessment year 2022-23. The details of which are given below:

Assessment Year Section Document Identification Number (DIN) & Proceeding Status
Code Date
DIN - ITBA/AST/S/61/2023- | Open

2022-23 1448 24/1053489464(1) dated June 02, 2023

] DIN - ITBA  /AST/S/143(2)/2023- | Open
2022-23 143(2) 24/1053528481(1) dated June 02, 2023

(i) TDS -
(Amount in Rs.)
Sr. No. Financial Year Total Default Current Status
1 2020-21 6,120/-
2 202122 5,32,670/- . .
3 2022 — 23 8.51.270/- The total default of Rs.13,90,060/- is pending.
TOTAL 13,90,060/-

e Indirect Tax: NIL

(vi) Other pending litigations - As per the policy of materiality defined by the Board of Directors of our
Company: NIL

Litigation by Our Company

(i) All criminal proceedings: NIL
(if)  All actions by regulatory authorities and statutory authorities: NIL

(iif) Disciplinary action including penalty imposed by SEBI or stock exchanges against our Company in the
last five financial years including outstanding action: NIL

(iv) Claims related to Direct and Indirect Taxes: NIL

(v) Other pending litigations - As per the policy of materiality defined by the Board of Directors of our
Company: NIL

B. LITIGATION INVOLVING OUR PROMOTERS

Litigation against Our Promoters

(i) All criminal proceedings: NIL
(if)  All actions by regulatory authorities and statutory authorities: NIL

(iii) Disciplinary action including penalty imposed by SEBI or stock exchanges against the Promoters in the
last five financial years including outstanding action: NIL

(iv) Wilful Defaulters:
Our Promoters do not appear on the Wilful Defaulters’ list as per the Reserve Bank of India Circular on Wilful
Defaulters.

(v) Claims related to Direct and Indirect Taxes:

e Direct Tax:
(i) Income Tax:
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Promoter | Mr. Raja Debnath

Sr. No Particulars (FY) Tax Interest Total Demand

1. 2007 Rs. 2,05,181/- Rs. 2,99,835/- | Rs. 5,05,016/-

2. 2008 Rs. 1,697/- - Rs. 1,697/-
Total Rs. 2,06,878/- Rs. 2,99,835/- | Rs. 5,06,713/-

Document ldentification Number

Assessment Year Section Code (DIN) & Date Proceeding Status
Mr. Raja Debnath

DIN - ITBA/AST/F/17/2017- | Open
2015-16 143(3) 18/1007434194(1) dated December

15, 2017

DIN — CPC/1920/G22/2004699490 | Pending
2019-20 143(1)(a) dated August 05, 2020

DIN - CPC/1920/G22/ | Pending
2019-20 143(1)(a) 2007652430 dated September 03,

2020.

(if) TDS: NIL

e Indirect Tax: NIL

(vi) Other pending litigations — As per the policy of materiality defined by the board of directors of our
Company: NIL

Litigation by Our Promoters

(i) All criminal proceedings: NIL
(i) All actions by regulatory authorities and statutory authorities: NIL

(iii) Disciplinary action including penalty imposed by SEBI or stock exchanges against the promoters in the
last five financial years including outstanding action: NIL

(iv) Claims related to Direct and Indirect Taxes: NIL

(v) Other pending litigations — As per the policy of materiality defined by the Board of Directors of our
Company: NIL

C. LITIGATION INVOLVING OUR DIRECTORS
[As one of our Directors, Mr. Ajay Babu Rajendran is a Non-resident Indian (NRI), we have obtained separate

‘Declaration’ in regards to his involvement in any pending litigation matters. Mr. Ajay Babu Rajendran furnished the
‘Self — Declaration’ on March 13, 2023 and confirmed that there are no pending litigations against him till date.]

Litigation against Our Directors

(i) All criminal proceedings: NIL
(if) All actions by regulatory authorities and statutory authorities: NIL

(iii) Disciplinary action including penalty imposed by SEBI or stock exchanges against our directors in the last
five financial years including outstanding action: NIL

(iv) Wilful Defaulters:

None of our Directors appear on the Wilful Defaulters’ list as per the Reserve Bank of India Circular on Wilful
Defaulters’.
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(v)

(vi)

Claims related to Direct and Indirect Taxes:
e Direct Tax:

(i) Income Tax: NIL

(i) TDS: NIL

e Indirect Tax: NIL

Other pending litigations — As per the policy of materiality defined by the Board of Directors of our
Company: NIL

Litigation by Our Directors

()
(i)
(iii)

(iv)
v)

All criminal proceedings: NIL
All actions by regulatory authorities and statutory authorities: NIL

Disciplinary action including penalty imposed by SEBI or stock exchanges against the directors in the last
five financial years including outstanding action: NIL

Claims related to Direct and Indirect Taxes: NIL

Other pending litigations - As per the policy of materiality defined by the Board of Directors of our
Company: NIL

D. LITIGATION INVOLVING OUR GROUP COMPANIES

[As one of our group companies, ‘Chain Fintech Solutions Limited’ (Bangladesh) is located outside of India, we have

obtained ‘Declaration’ in regards to their involvement in _any pending litigation matters. Chain Fintech Solutions

Limited have furnished the ‘Declaration’ on February 16, 2023 and confirmed that there is no pending litigation against

them till date]

Litigation against Our Group Companies:

()
(i)
(iii)

(iv)

v)

All criminal proceedings: NIL
All actions by regulatory authorities and statutory authorities: NIL

Disciplinary action including penalty imposed by SEBI or stock exchanges against our directors in the last
five financial years including outstanding action: NIL

Wilful Defaulters:
None of our Group Companies appears on the Wilful Defaulters’ list as per the Reserve Bank of India Circular
on Wilful Defaulters’.

Claims related to Direct and Indirect Taxes:
e Direct Tax:
(i) Income Tax —

Our Group Company namely, Estorifi Solutions Private Limited has received an intimation letter and
a notice from the Income Tax Department pertaining to the assessment year 2022-23. The details of
which are given below:
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Assessment Year

Section
Code

Document Identification Number (DIN) &
Date

Proceeding Status

Estorifi Solutions Private Limited

DIN —-ITBA/AST/S/61/2023- Open
2022-23 1448 24/1053398950(1) dated June 01, 2023
DIN —ITBA/AST/S/143(2)/2023- Open
2022-23 143(2) 24/1053430580(1) dated June 01, 2023
(i) TDS -
(Amount in Rs.)
Estorifi Solutions Private Limited
Sr. No. | Financial Year Total Default Current Status
1 2020 — 21 3,360/-
2 2021 —22 89,300/- The total default of Rs.93,100/- is
3 2022 — 23 440/- pending.
TOTAL 93,100/-

Infini Systems Private Limited

Sr. No. | Financial Year Total Default Current Status
1 Prior Years 1,68,710/-
2 2020 - 21 3,15,250/- .
3 2021 — 22 3.42.8201- T:r?d?ﬁtal default of Rs.8,52,850/- is
4 202223 26,070/- pending.

TOTAL 8,52,850/-

e Indirect Tax: NIL

(vi) Other pending litigations — As per the policy of materiality defined by the board of directors of our
Company: NIL

Litigation by Our Group Companies:

(i) All criminal proceedings: NIL

(i) All actions by regulatory authorities and statutory authorities: NIL

(iif) Disciplinary action including penalty imposed by SEBI or stock exchanges against the directors in the last
five financial years including outstanding action: NIL

(iv) Claims related to Direct and Indirect Taxes: NIL

(v) Other pending litigations - As per the policy of materiality defined by the Board of Directors of our

Company: NIL

E. LITIGATION INVOLVING OUR SUBSIDIARIES

[As our both the Subsidiaries, ‘Veefin Solutions Limited’ (Bangladesh) and ‘Veefin Solutions FZCO’ (Dubai), are

located outside of India, we have obtained separate ‘Declarations’ in regards to their involvement in any pending

litigation matters. The said entities have furnished the ‘Declarations’ on February 16, 2023 and April 10, 2023,

respectively and confirmed that there is no pending litigation against them till date]

Litigation against OQur Subsidiaries

(i) All criminal proceedings: NIL

(if)  All actions by regulatory authorities and statutory authorities: NIL
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(iif) Disciplinary action including penalty imposed by SEBI or stock exchanges against our directors in the last
five financial years including outstanding action: NIL

(iv) Wilful Defaulters:
None of our subsidiaries appear on the Wilful Defaulters’ list as per the Reserve Bank of India Circular on Wilful

Defaulters’.

(v) Claims related to Direct and Indirect Taxes:
e Direct Tax: NIL

e Indirect Tax: NIL

(vi) Other pending litigations — As per the policy of materiality defined by the Board of Directors of our
Company: NIL

Litigation by Our Subsidiaries

(i) All criminal proceedings: NIL
(i) All actions by regulatory authorities and statutory authorities: NIL

(iif) Disciplinary action including penalty imposed by SEBI or stock exchanges against the directors in the last
five financial years including outstanding action: NIL

(iv) Claims related to Direct and Indirect Taxes: NIL

(v) Other pending litigations - As per the policy of materiality defined by the Board of Directors of our
Company: NIL

MATERIAL DEVELOPMENTS SINCE THE LAST BALANCE SHEET

Except as mentioned under the chapter — “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 178 of this Prospectus, there have been no material developments, since the date of the last audited
balance sheet.

OUTSTANDING DUES TO CREDITORS

As of January 31, 2023, we have 42 creditors as per the restated standalone financial basis. The aggregate amount
outstanding to such creditors as on January 31, 2023 is Rs. 84.20 Lakhs.

As per the Materiality Policy, outstanding dues to any creditor of our Company having monetary value which exceeds 10%
of trade payables of the Company for the last audited financial statements included in this Prospectus, shall be considered
as ‘Material’. Based on the above, there are 2 material creditor(s) of our Company as on January 31, 2023.

Details of outstanding dues owed as on January 31, 2023 to MSMES and other creditors are set out below:

Creditors Number of Cases | Amount due (Rs. In Lakhs)
MSMEs - -
Other Creditors 42 84.20

The details pertaining to amounts due towards the material creditors are available on the website of our Company at
www.veefin.com.

Information provided on the website of our Company is not a part of this Prospectus and should not be deemed to be

incorporated by reference. Anyone placing reliance on any other source of information, including our Company’s website,
www.veefin.com, would be doing so at their own risk.
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GOVERNMENT AND OTHER STATUTORY APPROVALS

Our Company has received the necessary consents, licenses, permissions, registrations and approvals from the
Government/RBI, various Government agencies and other statutory and/ or regulatory authorities required for carrying on
our present business activities and except as mentioned under this heading, no further material approvals are required for
carrying on our present business activities. Our Company undertakes to obtain all material approvals and licenses and
permissions required to operate our present business activities. Unless otherwise stated, these approvals or licenses are valid
as of the date of this Prospectus and in case of licenses and approvals which have expired; we have either made an
application for renewal or are in the process of making an application for renewal. In order to operate our business of Digital
Lending Solutions, we require various approvals and/ or licenses under various laws, rules and regulations. For further
details in connection with the applicable regulatory and legal framework, please refer to the chapter titled “Key Industry
Regulations and Policies” on page 140 of this Prospectus.

The Company has its business located at:

Registered Office: Off No—601, 602 & 603, Neelkanth Corporate IT Park, Kirol Road, Vidyavihar (W), Mumbai - 400086,
Maharashtra, India.

The objects clause of the Memorandum of Association enables our Company to undertake its present business activities.
The approvals required to be obtained by our Company include the following:

APPROVALS FOR THE ISSUE

Corporate Approvals:

1. The Board of Directors have, pursuant to Section 28 and Section 62(1)(c) of the Companies Act 2013, by a resolution
passed at its meeting held on May 15, 2023, authorized the Issue, subject to the approval of the shareholders and such
other authorities as may be necessary.

2. The shareholders of the Company have, pursuant to Section 28 and Section 62(1)(c) of the Companies Act 2013, by a
special resolution passed in the Extra-Ordinary General Meeting held on May 15, 2023 authorized the Issue.

In- principle approval from the Stock Exchange:

We have received in-principle approvals from the stock exchange for the listing of our Equity Shares pursuant to letter
dated June 09, 2023 bearing reference no. LO\SME-IPO\SC\IP\94\2023-24.

Agreements with NSDL and CDSL

1. The Company has entered into an agreement dated May 31, 2023 with the Central Depository Services (India) Limited
(“CDSL”) and the Registrar and Transfer Agent, who in this case is, Bigshare Services Private Limited for the
dematerialization of its shares.

2. Similarly, the Company has also entered into an agreement dated May 31, 2023 with the National Securities Depository
Limited (“NSDL”) and the Registrar and Transfer Agent, who in this case is Bigshare Services Private Limited for the
dematerialization of its shares.

3. The Company's International Securities Identification Number (“ISIN”) is INEOQOMO01015.

INCORPORATION AND OTHER DETAILS

1. The Certificate of Incorporation dated October 14, 2020, issued by the Ministry of Corporate Affairs, Central

Registration Centre, in the name of “VEEFIN SOLUTIONS PRIVATE LIMITED” previously having CIN No.
U72900MH2020PTC347893.

2. Fresh Certificate of Incorporation Consequent upon Conversion from Private Company to Public company issued on
May 15, 2023, by the Registrar of Companies, Mumbai in the name of “VEEFIN SOLUTIONS LIMITED”.

3. The Corporate Identification Number (CIN) of the Company is U72900MH2020PLC347893.
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APPROVALS/LICENSES RELATED TO OUR BUSINESS ACTIVITIES

We require various approvals and/ or licenses under various rules and regulations to conduct our business. Some of the

material approvals required by us to undertake our business activities are set out below:

Sr. No. | Description Authority Registration No./ Date of Issue | Date of Expiry
Reference No./ License
No.
1. Udyam Ministry of  Micro, | UDYAM-MH-18-033485 | December NA
Registration Small and Medium 31, 2020
Certificate Enterprises,
Government of India
2. Importer — | Office of Additional | AAHCV6645E January 07, | NA
Exporter  Code | Director General of 2021
(IEC) Foreign Trade, Mumbai
3. Letter of Intent | Directorate of | DI/IT/ITES/LOI.91/Pvt August 25, | August 24,2025
(Lo Industries, Government | IT Park/2022/C-10106 2022
of Maharashtra
4. Maharashtra Chief  Inspector of | 820232213/ N Ward/ | July 02,2022 | NA
Shops and | Shops and | COMMERCIAL Il
Establishment Establishment
(Regulations  of
Employment and
Conditions of
Service) Act,
2017
5. ISO/IEC KVQA  Certification | KDACI202304003 April 06, | April 05, 2026
27001:2013 Services Pvt. Ltd. 2023

TAX RELATED APPROVALS/LICENSES/REGISTRATIONS

Sr. Authorisation Issuing Authority Registration Date of Issue | Validity
No. granted No./Reference
No./License No.
1. Permanent  Account | Income Tax | AAHCV6645E October 14, | Perpetual
Number (PAN) Department, 2020
Government of India
2. Tax Deduction | Income Tax | MUMV28569C October 14, | Perpetual
Account Number | Department through 2020
(TAN) National Securities
Depository  Limited
(NSDL), Ministry of
Finance, Government
of India
3. Goods and Service | Government of India | 27AAHCV6645E1Z23 November 28, | NA
Tax Identification 2020
Number
4, Professional Tax | Maharashtra State Tax | 27441804585P October 14, | NA
Registration on Profession, Trades, 2020
Certificate (PTRC)* | Callings and
Employment Act,
1975
5. Professional Tax Maharashtra State Tax | 99583955265P April 01, 2020 | NA
Enrolment Certificate | on Profession, Trades,
(PTEC)* Callings and
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Employment
1975,
Sales Tax Department

Act,
Maharashtra

* The address mentioned on the said licenses has old address and the company is in process for updating the same.

LABOUR RELATED APPROVALS/REGISTRATIONS

Sr. Description Authority Registration No./Reference | Date of Issue
No. No./License No.
1. Employees Provident Fund | Employees Provident | THTHA2213134000 October 14, 2020
Registration Fund Organisation,
(under Employees’ | Ministry  of  Labour,
Provident Funds and | Government of India
Miscellaneous Provisions
Act, 1952)*
2. Registration for Employees | Employees State | 3100113314000091 October 14, 2020
State Insurance Insurance Corporation
(under Employees State
Insurance Act, 1948)*

* The address mentioned on the said licenses has old address and the company is in process for updating the same.

OTHER BUSINESS RELATED APPROVALS

Sr Description Authority Release Number Date of | Date of
No. Certificate Expiry
1. *Web Application | Entersoft Security 2.0 November NA
Penetration Testing 06, 2020
Validation Report

*This report was generated for a software product used by Infini Systems Private Limited which was transferred to Veefin
Solutions Private Limited through a Business Transfer Agreement.

DOMAIN NAME

S. No.

Domain Name and ID

Creation Date

IANA 1D

Registry Expiry Date

1.

www.veefin.com

January 25, 2016

146

January 25, 2024

PENDING APPROVALS

The Company recently converted itself from a private limited company to a public limited company, this resulted in change
in name of the Company. Our Company will be updating the necessary registrations, permits and approvals with its new

name.

MATERIAL LICENSES / APPROVALS FOR WHICH THE COMPANY IS YET TO APPLY

NIL.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
AUTHORITY FOR THE OFFER

Our Board of Directors have vide resolution dated May 15, 2023 authorized the Offer, subject to the approval by the
shareholders of our Company under Section 62(1)(c) of the Companies Act, 2013.

The shareholders have authorized the Offer, by passing a Special Resolution at the Extra-Ordinary General Meeting held
on May 15, 2023 in accordance with the provisions of Section 28 and 62 (1)(c) of the Companies Act, 2013.

The Company has obtained approval from BSE vide letter dated June 09, 2023 to use the name of BSE in this Offer
Document for listing of equity shares on the BSE SME. BSE is the designated stock exchange.

PROHIBITION BY SEBI OR OTHER GOVERNMENTAL AUTHORITIES

Further, our company, promoters, Selling Shareholders, members of the promoter group, directors, are not debarred or
prohibited from accessing the capital markets or debarred from buying, selling or dealing in securities under any order or
direction passed by the Board or any securities market regulator in any other jurisdiction or any other authority/court as on
the date of this Prospectus.

The listing of any securities of our Company has never been refused at any time by any of the stock exchanges in India.
PROHIBITION BY RBI

Neither our Company nor any of our Promoters or Directors has been declared as wilful defaulter(s) or fraudulent borrower
by the RBI or any other governmental authority.

DIRECTORS ASSOCIATED WITH THE SECURITIES MARKET

None of our Directors are associated with the securities market and there has been no outstanding action initiated by SEBI
against them in the five years preceding the date of this Prospectus.

COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES, 2018

Our Company, Selling Shareholders, our Promoters and member of our Promoter Group is in compliance with the
Companies (Significant Beneficial Ownership) Rules, 2018 (“SBO Rules”), to the extent applicable, as on the date of this
Prospectus.

ELIGIBILITY FOR THE OFFER

Our Company is an “Unlisted Issuer” in terms of the SEBI ICDR Regulations; and this Offer is an “Initial Public Offer” in
terms of the SEBI ICDR Regulations.

This Offer is being made in terms of Regulation 229(2) of Chapter IX of the SEBI ICDR Regulations, as amended from
time to time, whereby, an issuer whose post Offer face value capital exceed ten crores’ rupees but does not exceed twenty
five crores rupees, shall issue shares to the public and propose to list the same on the Small and Medium Enterprise
Exchange (in this case being the BSE SME).

As per Regulation 229(3) of the SEBI ICDR Regulations, our Company satisfies track record and/or other eligibility
conditions of BSE SME in accordance with the Restated Financial Statements, prepared in accordance with the Companies
Act and restated in accordance with the SEBI ICDR Regulations as below:

1. Our Company was incorporated on October 14, 2020 with the Registrar of Companies, Central Registration Centre,
under the Companies Act, 2013 in Mumbai, India.

2. The Post-Offer Paid-Up Capital of the Company shall not be more than 22,500.00 Lakhs. The Post-Offer Capital of
our Company shall be %2,118.746 Lakhs.
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3.

3A.

4A.

S5A.

7.

As per the Restated Standalone Financial Statements disclosed in this Prospectus, the Net worth of our company
(excluding revaluation reserves) of the Company is ¥4,235.98 Lakhs as at January 31, 2023 and hence is positive. The
Net worth was calculated as the sum of share capital and reserves & surplus.

As per the Restated Consolidated Financial Statements disclosed in this Prospectus, the Net worth of our company
(excluding revaluation reserves) of the Company is 34,293.21 Lakhs as at January 31, 2023 and hence is positive. The
Net worth was calculated as the sum of share capital and reserves & surplus.

As per Restated Standalone Financial Statements, the net tangible assets are ¥793.26 Lakhs as at January 31, 2023,
hence more than ¥150.00 Lakhs as on the date of filing of this Prospectus. The Net Tangible Assets was calculated as
the Total Assets Less Intangible Assets Less Outside Liabilities.

As per Restated Consolidated Financial Statements, the net tangible assets are *802.37 Lakhs as at January 31, 2023,
hence more than ¥150.00 Lakhs as on the date of filing of this Prospectus. The Net Tangible Assets was calculated as
the Total Assets Less Intangible Assets Less Outside Liabilities.

Our Company has positive cash accruals (Earnings before depreciation and tax) in preceding financial years. As per
Restated Standalone Financial Statements, the cash accruals accounted for January 31, 2023, March 31, 2022, and
March 31, 2021 was ¥453.63 Lakhs, 365.42 Lakhs, and 313.42 Lakhs respectively.

Our Company has positive cash accruals (Earnings before depreciation and tax) in preceding financial years. As per
Restated Consolidated Financial Statements, the cash accruals accounted for January 31, 2023 and March 31, 2022
was 3474.24 Lakhs and 3101.72 Lakhs respectively.

Our Company has not completed its operation for three years but have been funded by Bank as on the date of this
Prospectus. For details refer to chapter titled “Financial Indebtedness” on page 177 of this Prospectus

Our company has website: www.veefin.com.

Other Disclosures:

1.

2.

Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR).

Our Company has not been referred to the National Company Law Tribunal (NCLT) under Insolvency and Bankruptcy
Code, 2016.

There is no winding up petition against the company, which has been accepted by the National Company Law Tribunal
(NCLT).

There has been no change in the Promoter(s) of the Company in the preceding one year from date of filing application
to BSE for listing on BSE SME.

Our company has facilitated trading in demat securities and has entered into an agreement with both the depositories.

No material regulatory or disciplinary action has been taken by any stock exchange or regulatory authority in the past
three years against the Company.

As per Regulation 230 (1) of the SEBI ICDR Regulations, our Company has ensured that:

1.

The Draft Prospectus has been filed with BSE and our Company received in-principle approval from BSE for listing
of its Equity Shares on the BSE SME. BSE is the Designated Stock Exchange.

Our Company has entered into an agreement dated May 31, 2023 with NSDL and agreement dated May 31, 2023 with
CDSL for dematerialisation of its Equity Shares already issued and proposed to be issued.

The entire pre-Offer capital of our Company has fully paid-up Equity Shares and the Equity Shares proposed to be
offered pursuant to this IPO will be fully paid-up.

The entire Equity Shares held by the Promoters are in dematerialisation form.
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5. Since the entire fund requirement are to be funded from the proceeds of the Offer, there is no requirement to make
firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through verifiable means
towards at least 75% of the stated means of finance, excluding the amounts to be raised through the proposed Offer.

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (2) of the SEBI ICDR
Regulations, to the extent applicable.

Further, our Company confirms that it is not ineligible to make the Offer in terms of Regulation 228 of the SEBI ICDR
Regulations, to the extent applicable. The details of our compliance with Regulation 228 of the SEBI ICDR Regulations
are as follows:

1. Neither our Company nor our Promoters, Selling Shareholders, members of our Promoter Group or our Directors is
debarred from accessing the capital markets by the SEBI.

2. None of our Promoters or Directors is Promoter or director of any other companies which are debarred from accessing
the capital markets by the SEBI.

3. Neither our Company nor our Promoters or Directors is a wilful defaulter or a fraudulent borrower.
4. None of our Promoters or Directors is a fugitive economic offender.
We further confirm that:

In accordance with Regulation 246 the SEBI ICDR Regulations, the lead manager shall ensure that the issuer shall file copy
of the Prospectus with SEBI along with relevant documents as required at the time of filing the Prospectus to SEBI.

In accordance with Regulation 260 of the SEBI ICDR Regulations, this Offer has been one hundred percent (100%)
underwritten and that the Lead Manager to the Offer has underwritten at least 15% of the Total Offer Size. For further
details, pertaining to said underwriting please see “General Information” beginning on page 56 of this Prospectus.

In accordance with Regulation 268 of the SEBI ICDR Regulations, we shall ensure that the total number of proposed
allottees in the Offer is greater than or equal to fifty (50), otherwise, the entire application money will be unblocked
forthwith. If such money is not unblocked within four (4) days from the date our Company becomes liable to unblock it,
then our Company and every officer in default shall, on and from expiry of fourth day, be liable to unblock such application
money with interest as prescribed under the SEBI ICDR Regulations, the Companies Act 2013 and applicable laws.

COMPLIANCE WITH PART A OF SCHEDULE VI OF THE SEBI ICDR REGULATIONS

Our Company is in compliance with the provisions specified in Part A of Schedule VI of the SEBI ICDR Regulations. No
exemption from eligibility norms has been sought under Regulation 300 of the SEBI ICDR Regulations, with respect to the
Offer.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF OFFER DOCUMENT TO SECURITIES
AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED
THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR
WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE OFFER DOCUMENT. THE LEAD MANAGER HAS CERTIFIED
THAT THE DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALLY ADEQUATE AND ARE
IN CONFORMITY WITH THE REGULATIONS. THISREQUIREMENT IS TO FACILITATE INVESTORS TO
TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS OFFER DOCUMENT AND THE SELLING SHAREHOLDERS WILL BE
RESPONSIBLE ONLY FOR THE STATEMENTS SPECIFICALLY CONFIRMED OR UNDERTAKEN BY IT
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IN THE OFFER DOCUMENT IN RELATION TO ITSELF FOR ITS RESPECTIVE PORTION OF OFFERED
SHARES, THE LEAD MANAGER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE
ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS
PURPOSE, THE LEAD MANAGER, SHRENI SHARES LIMITED (FORMERLY KNOWN AS SHRENI
SHARES PRIVATE LIMITED) HAVE FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED
JUNE 16, 2023 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2018.

THE FILING OF THIS OFFER DOCUMENT DOES NOT, HOWEVER, ABSOLVE THE ISSUER FROM ANY
LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH
STATUTORY AND OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE
PROPOSED OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT ANY POINT OF TIME,
WITH THE LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THIS OFFER DOCUMENT.

DISCLAIMER FROM OUR COMPANY, SELLING SHAREHOLDERS AND THE LEAD MANAGER

Our Company, the Selling Shareholders and the Lead Manager accept no responsibility for statements made otherwise than
in this Prospectus or in the advertisements or any other material issued by or at our Company’s instance and anyone placing
reliance on any other source of information, including our Company’s website, www.veefin.com or the website of any
affiliate of our Company, would be doing so at his or her own risk.

The Lead Manager accept no responsibility, save to the limited extent as provided in the Offer Agreement and the
Underwriting Agreement to be entered into between the Underwriter and our Company and Selling Shareholders and
Market Maker Agreement entered into among Market Maker and our Company.

All information shall be made available by our Company, the Selling Shareholders and the Lead Manager to the public and
investors at large and no selective or additional information would be available for a section of the investors in any manner
whatsoever.

Our Company, the Selling Shareholders and the Lead Manager shall make all information available to the public and
investors at large and no selective or additional information would be available for a section of the investors in any manner
whatsoever including at road show presentations, in research or sales reports or at collection centres etc.

The Lead Manager and its associates and affiliates may engage in transactions with and perform services for, our Company
and associates of our Company in the ordinary course of business and may in future engage in the provision of services for
which they may in future receive compensation. Shreni Shares Limited (Formerly known as Shreni Shares Private Limited)
is not an associate of the Company and is eligible to be appointed as the Lead Manager in this Offer, under SEBI MB
Regulations.

Investors who apply in this Offer will be required to confirm and will be deemed to have represented to our Company, the
Selling Shareholders and the Underwriter and their respective directors, officers, agents, affiliates and representatives that
they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire Equity Shares and will
not offer, sell, pledge or transfer the Equity Shares to any person who is not eligible under applicable laws, rules, regulations,
guidelines and approvals to acquire Equity Shares. Our Company, the Selling Shareholders and the Lead Manager and their
respective directors, officers, agents, affiliates and representatives accept no responsibility or liability for advising any
investor on whether such investor is eligible to acquire Equity Shares.

Neither our Company, the Selling Shareholders nor Lead Manager is liable for any failure in (i) uploading the Applications
due to faults in any software/ hardware system or otherwise, or (ii) the blocking of the Application Amount in the ASBA
Account on receipt of instructions from the Sponsor Bank on the account of any errors, omissions or non-compliance by
various parties involved, or any other fault, malfunctioning, breakdown or otherwise, in the UPI Mechanism.

Further, the selling shareholders will be severally responsible for the respective statements confirmed or undertaken by it
in this Prospectus in relation to itself and its respective portion of the offered shares.

DISCLAIMER IN RESPECT OF JURISDICTION
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This Offer is being made in India to persons resident in India including Indian nationals resident in India (who are not
minors, except through their legal guardian), Hindu Undivided Families (HUFs), companies, corporate bodies and societies
registered under the applicable laws in India and authorized to invest in shares, Mutual Funds, Indian financial institutions,
commercial banks, regional rural banks, co-operative banks (subject to RBI permission), Trusts registered under the
Societies Registration Act, 1860, as amended from time to time, or any other trust law and who are authorised under their
constitution to hold and invest in shares, permitted insurance companies and pension funds and to non-residents including
NRIs and FllIs. This Prospectus does not, however, constitute an offer to sell or an invitation to subscribe to Equity Shares
offered hereby in any other jurisdiction to any person to whom it is unlawful to make an offer or invitation in such
jurisdiction. Any person into whose possession the Prospectus comes is required to inform himself or herself about, and to
observe, any such restrictions. Any dispute arising out of this Offer will be subject to the jurisdiction of appropriate court(s)
in Mumbai only.

No action has been or will be taken to permit a public offering in any jurisdiction where action would be required for that
purpose. Accordingly, the Equity Shares represented thereby may not be offered or sold, directly or indirectly, and the
Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal requirements applicable in such
jurisdiction. Neither the delivery of the Prospectus nor any sale hereunder shall, under any circumstances, create any
implication that there has been any change in the affairs of our Company and Selling Shareholders since the date hereof or
that the information contained herein is correct as of any time subsequent to this date.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction.

Further, each Applicant where required agrees that such Applicant will not sell or transfer any Equity Shares or create any
economic interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the
Equity Shares or any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S Securities Act and in compliance with applicable laws, legislations and Prospectus in
each jurisdiction, including India.

DISCLAIMER CLAUSE OF THE BSE

“BSE Limited (""BSE™) has vide its letter dated June 09, 2023, given permission to “Veefin Solutions Limited” to use its
name in the Offer Document as the Stock Exchange on whose Small and Medium Enterprises Platform (“SME
platform”) the Company’s securities are proposed to be listed. BSE has scrutinized this offer document for its limited
internal purpose of deciding on the matter of granting the aforesaid permission to the Company. BSE does not in any
manner:

i. warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or

ii. warrant that this Company’s securities will be listed on completion of Initial Public Offering or will continue to be
listed on BSE; or

iii. take any responsibility for the financial or other soundness of this Company, its promoters, its management or any
scheme or project of this Company.

iv. warrant, certify or endorse the validity, correctness or reasonableness of the price at which the equity shares are
offered by the Company and investors are informed to take the decision to invest in the equity shares of the Company
only after making their own independent enquiries, investigation and analysis. The price at which the equity shares are
offered by the Company is determined by the Company in consultation with the Merchant Banker (s) to the issue and
the Exchange has no role to play in the same and it should not for any reason be deemed or construed that the contents
of this offer document have been cleared or approved by BSE. Every person who desires to apply for or otherwise acquire
any securities of this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have
any claim against BSE whatsoever by reason of any loss which may be suffered by such person consequent to or in
connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for
any other reason whatsoever.

v. BSE does not in any manner be liable for any direct, indirect, consequential or other losses or damages including loss
of profits incurred by any investor or any third party that may arise from any reliance on this offer document or for the
reliability, accuracy, completeness, truthfulness or timeliness thereof.
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vi. The Company has chosen the SME platform on its own initiative and at its own risk, and is responsible for complying
with all local laws, rules, regulations, and other statutory or regulatory requirements stipulated by BSE/other regulatory
authority. Any use of the SME platform and the related services are subject to Indian laws and Courts exclusively
situated in Mumbai”.

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the “Securities
Act”) or any state securities laws in the United States and may not be offered or sold within the United States or to, or for
the account or benefit of, “U.S. persons” (as defined in Regulation S of the Securities Act), except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shares
will be offered and sold (i) in the United States only to “qualified institutional buyers”, as defined in Rule 144A of the
Securities Act, and (ii) outside the United States in offshore transactions in reliance on Regulations under the Securities
Act and in compliance with the applicable laws of the jurisdiction where those offers and sales occur.

Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions in
compliance with Regulations under the Securities Act and the applicable laws of the jurisdictions where those offers
and sales occur.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction. Further, each applicant, wherever requires, agrees that such
applicant will not sell or transfer any Equity Share or create any economic interest therein, including any off-shore
derivative instruments, such as participatory notes, issued against the Equity Shares or any similar security, other than
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in
compliance with applicable laws and legislations in each jurisdiction, including India.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Applicants may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction.

LISTING

Application have been made to BSE SME for obtaining permission for listing of the Equity Shares being offered and sold
in the Offer on its BSE SME after the allotment in the Offer. BSE is the Designated Stock Exchange, with which the Basis
of Allotment will be finalized for the Offer.

Our company has obtained In-principle approval from BSE vide letter dated June 09, 2023 to use name of BSE in the
Prospectus for listing of equity shares on BSE SME.

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the BSE SME, the Company
shall unblock, without interest, all moneys received from the applicants in pursuance of the Prospectus. If any such money
is not unblocked within four (4) days after the issuer becomes liable to unblock it then our Company and every director of
the company who is an officer in default shall, on and from the expiry of the fourth (4) day, be jointly and severally liable
to unblock that money with interest at the rate of fifteen per cent per annum (15% pa) as prescribed under Section 40 of the
Companies Act, 2013.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of
trading at the BSE SME mentioned above are taken within six (6) Working Days of the Offer Closing Date.

CONSENTS

Consents in writing of: (a) The Directors, Promoters, Selling Shareholders, the Chief Financial Officer, Company Secretary
& Compliance Officer, the Statutory Auditors, and Peer Review Auditors; and (b) the Lead Manager, Registrar to the Offer,
Share Escrow Agent, the Legal Advisors to the Offer, Bankers to the Offer, Bankers to the company, Market Maker and
Underwriter to act in their respective capacities, have been obtained and shall be filed along with a copy of the Prospectus
with the RoC, as required under Section 26 and 28 of the Companies Act, 2013.
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In accordance with the Companies Act, 2013 and the SEBI ICDR Regulations, M/s AY & Company, Chartered
Accountants, have provided their written consent to the inclusion of their reports dated May 15, 2023 on Restated Financial
Statements and to the inclusion of their reports dated May 15, 2023 on Statement of Possible Tax Benefits, which may be
available to the Company and its shareholders, included in this Prospectus in the form and context in which they appear
therein and such consents and reports have not been withdrawn up to the time of filing of this Prospectus.

EXPERT OPINION

Except the report of the Peer Reviewed Auditor on statement of possible tax benefits and report on Restated Financial
Statements for the period ended January 31, 2023 and financial years ended March 31, 2022, and 2021 as included in this
Prospectus, our Company has not obtained any expert opinion.

Here, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act
PREVIOUS PUBLIC OR RIGHTS ISSUES DURING THE LAST FIVE YEARS

We have not made any rights to the public and public issues in the past, and we are an “Unlisted Company” in terms of the
SEBI ICDR Regulations and this Offer is an “Initial Public Offer” in terms of the SEBI ICDR Regulations.

COMMISSION AND BROKERAGE PAID ON PREVIOUS ISSUES OF OUR EQUITY SHARES IN LAST FIVE
YEARS

Since this is an Initial Public Offer of the Company, no sum has been paid or has been payable as commission or brokerage
for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares since inception of the
Company.

CAPITAL OFFERS DURING THE LAST THREE YEARS BY OUR COMPANY, LISTED GROUP
COMPANIES, SUBSIDIARIES & ASSOCIATES OF OUR COMPANY

Except as disclosed in Chapter titled “Capital Structure” on page 69 of Prospectus, our Company has not made any capital
offer during the previous three years.

Veefin Solutions Limited, Dhaka, Bangladesh, and Veefin Solutions, FZCO, Dubai, UAE are our subsidiaries. We do not
have any Associate company as on date of this Prospectus. For Group Companies, refer chapter titled “Our Group
Companies” on page 170 of Prospectus.

PERFORMANCE VIS-A-VIS OBJECTS

Except as stated in the chapter titled “Capital Structure” beginning on page 69 of this Prospectus, we have not made any
previous rights and / or public issues during the last five (5) years and are an “Unlisted Issuer” in terms of SEBI ICDR
Regulations and this Offer is an “Initial Public Offer” in terms of the SEBI ICDR Regulations, the relevant data regarding
performance vis-a-vis objects is not available with the Company.

Veefin Solutions Limited, Dhaka, Bangladesh, and Veefin Solutions, FZCO, Dubai, UAE are our subsidiaries. We do not
have any Associate company as on date of this Prospectus. For Group Companies, refer chapter titled “Our Group
Companies” on page 170 of Prospectus.

PRICE INFORMATION OF THE PAST ISSUES HANDLED BY THE LEAD MANAGER
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Sr. | Issue name Issue | Issue Listing Openin | +/- % change | +/- % change | +/- % change
No. size price Date g price | in closing | in closing in closing
(€4 ® on price, [+/-% | price, [+/-% | price, [+/-%
Cror Listing | change in change in | change in
es) Date Closing closing Closing
® benchmark] benchmark] benchmark]
30" calendar | 90" calendar | 180™"
days from | days from | calendar days
listing listing from listing
1. SKP  Bearing | 30.80 | 70.00 July 13, | 73.00 +15.71% +117.86% +179.07%
Industries 2022 [+10.60%)] [+7.98%] [+11.85%)]
Limited
2. Olatech 1.89 | 27.00 August 29, | 51.30 +205.56% +281.30% +185.56%
Solutions 2022 [-1.49%] [+7.45%)] [+2.57%)]
Limited
3. Ameya 7.14 | 34.00 September | 68.40 +63.38% +41.18% +8.53%
Precision 08, 2022 [-2.72%] [+4.74%)] [-0.49%]
Engineers
Limited
4, DAPS 5.10 | 30.00 November | 57.00 +27.00% -3.33% -7.00%
Advertising 14, 2022 [+1.56%] [-1.44%] [+0.74%]
Limited
5. Amiable 4.37 81.00 November | 129.95 | +22.53% +11.11% +4.94%
Logistics 16, 2022 [+0.03%] [-3.47%] [-0.06%)]
(India) Limited
6. PNGS Gargi | 7.80 | 30.00 December | 57.00 +421.00% +203.33% -
Fashion 20, 2022 [-1.06%] [-6.60%)]
Jewellery
Limited
7. Avrihant 14.72 | 90.00 December | 120.10 | +53.50% +11.44% -
Academy 29, 2022 [-3.22%)] [-6.81%]
Limited
8. Srivasavi 15.50 | 41.00 March 09, | 40.00 +38.41% +81.95% -
Adhesive 2023 [-0.71%] [+4.78%)]
Tapes Limited
9. Bright 55.48 | 146.00 | March 24, | 150.00 | +12.98% - -
Outdoor 2023 [+4.40%]
Media Limited
10. | Sancode 5.15 | 47.00 April 18, | 64.00 +75.09% - -
Technologies 2023 [+3.07%]
Limited

Source: www.bseindia.com / www.nseindia.com

Note:

1. The BSE Sensex and CNX Nifty are considered as the Benchmark Index

2. Prices on BSE/NSE are considered for all of the above calculations

3. Incase 30th/90th/180th day is not a trading day, closing price on BSE/NSE of the next trading day has been considered
4. In case 30th/90th/180th days, scrips are not traded then last trading price has been considered.

5. Designated Stock Exchange as disclosed by the respective Issuer at the time of the issue has been considered for

disclosing the price information.
As per SEBI Circular No. CIR/CFD/DIL/7/2015 dated October 30, 2015, the above table should reflect maximum 10 issues
(Initial Public Offers) managed by the Lead Manager. Hence, disclosure pertaining to recent 10 issues handled by the lead
manager are provided.

Summary statement of price information of past issues handled by Shreni Shares Limited (Formerly known as Shreni Shares
Private Limited):
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Fina | Tota | Total Nos. of IPOs | Nos. of IPOs | Nos. of IPOs | Nos. of IPOs

ncial | | no. | funds | trading at discount | trading at premium | trading at discount | trading at premium
Year | of raissd [on as on 30" |on as on 30" | ason 180" calendar | ason 180™ calendar
IPOs | R calendar days from | calendar days from | days from listing | days from listing
Crores | listing date listing date date date
) Ove | Betwe | Les | Ove | Betwe | Les | Ove | Betwe | Les | Ove | Betwe | Les
r en S r en S r en S r en S
50 | 25% - |tha |50 |[25%- |tha |50 | 25%- |tha |50 | 25%- | tha
% | 50% n % | 50% n % | 50% n % | 50% n
25 25 25 25
% % % %
2023- | 1*** | 5,15 - - - 1 - - - - - - - -
2024
@
2022- | 10** | 156.29 | - - - 5 2 3 - - 1 2 - 3
2023*
2021- | 5* 25.00 - - - 1 1 3 - - - 1 1 3
2022

*The script of Getalong Enterprise Limited, DMR Hydroengineering & Infrastructures Limited, Alkosign Limited, Quality
RO Industries Limited and Ekennis Software Service Limited were listed on October 08, 2021, December 07, 2021,
February 01, 2022, February 09, 2022 and March 07, 2022 respectively.

**The script of Fidel Softech Limited, SKP Bearing Industries Limited, Olatech Solutions Limited, Ameya Precision
Engineers Limited, DAPS Advertising Limited, Amiable Logistics (India) Limited, PNGS Gargi Fashion Jewellery Limited,
Arihant Academy Limited, Srivasavi Adhesive Tapes Limited and Bright Outdoor Media Limited were listed on June 10,
2022, July 13, 2022, August 29, 2022, September 08, 2022, November 14, 2022, November 16, 2022, December 20, 2022,
December 29, 2022, March 09, 2023 and March 24, 2023 respectively.

***The script of Sancode Technologies Limited was listed on April 18, 2023.

# The script of PNGS Gargi Fashion Jewellery Limited, Arihant Academy Limited, Srivasavi Adhesive Tapes Limited and
Bright Outdoor Media Limited have not completed 180 Days from the date of listing.

@The script of Sancode Technologies Limited has not completed 180 days from the date of listing.

Note: Rights Issues lead managed by Shreni Shares Limited (Formerly known as Shreni Shares Private Limited) have not
been included in the abovementioned Summary Statement of Disclosure as the disclosure is limited to IPOs only.

TRACK RECORD OF PAST ISSUES HANDLED BY LEAD MANAGER

For details regarding track record of the Lead Manager to the Offer as specified in the Circular reference no.
CIR/MIRSD/1/2012 dated January 10, 2012 issued by the SEBI, please refer the website of the Lead Manager at:
www.shreni.in.

STOCK MARKET DATA OF EQUITY SHARES

This being an initial public Offer of the Equity Shares of our Company, the Equity Shares are not listed on any stock
exchange and accordingly, no stock market data is available for the Equity Shares.

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

The Company and the Selling Shareholders has appointed Bigshare Services Private Limited as the Registrar to the Offer,
to handle the investor grievances in co-ordination with the Compliance Officer of the Company. All grievances relating to
the present Offer may be addressed to the Registrar with a copy to the Compliance Officer, giving full details such as name,
address of the applicant, number of Equity Shares applied for, amount paid on application and name of bank and branch.
The Company would monitor the work of the Registrar to ensure that the investor grievances are settled expeditiously and
satisfactorily.
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The Registrar to the Offer will handle investor’s grievances pertaining to the Offer. A fortnightly status report of the
complaints received and redressed by them would be forwarded to the Company. The Company would also be co-ordinating
with the Registrar to the Offer in attending to the grievances to the investor.

All grievances relating to the ASBA process may be addressed to the SCSBs, giving full details such as name, address of
the applicant, number of Equity Shares applied for, amount paid on application and the Designated Branch of the SCSB
where the Application Form was submitted by the ASBA Applicant. We estimate that the average time required by us or
the Registrar to the Offer or the SCSBs for the redressal of routine investor grievances will be seven business days from
the date of receipt of the complaint. In case of non-routine complaints and complaints where external agencies are involved,
we will seek to redress these complaints as expeditiously as possible.

Our Company will obtain authentication on the SCORES and will comply with the SEBI circular (CIR/OIAE/1/2013) dated
April 17, 2013, SEBI circular (CIR/OIAE/1/2014) dated December 18, 2014 and SEBI circular
(SEBI/HO/OIAE/IGRD/CIR/P/2021/642) dated October 14, 2021 and any amendment thereto, in relation to redressal of
investor grievances through SCORES, prior to filing the Prospectus.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and subject to applicable law, any ASBA Applicant whose
Application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek
redressal of the same by the concerned SCSB within 3 months of the date of listing of the Equity Shares. SCSBs are required
to resolve these complaints within 15 days, failing which the concerned SCSB would have to pay interest at the rate of 15%
per annum for any delay beyond this period of 15 days.

All grievances relating to Applications submitted with the Registered Brokers, may be addressed to the Stock Exchanges,
with a copy to the Registrar to the Offer. Further, Applicants shall also enclose a copy of the Acknowledgment Slip received
from the Designated Intermediaries in addition to the information mentioned hereinabove.

Our Company, the LM and the Registrar to the Offer accept no responsibility for errors, omissions, commission or any acts
of any SCSB, Registered broker, Syndicate member, RTA or CDP including any defaults in complying with its obligations
under the SEBI ICDR Regulations.

STATUS OF INVESTOR COMPLAINTS

We confirm that we have not received any investor compliant during the three years preceding the date of this Prospectus
and hence there are no pending investor complaints as on the date of this Prospectus.

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY

The Company and the Selling Shareholders has appointed Registrar to the Offer, to handle the investor grievances in co-
ordination with our Company. All grievances relating to the present Offer may be addressed to the Registrar with a copy to
the Compliance Officer, giving full details such as name, address of the Applicant, number of Equity Shares applied for,
amount paid on application and name of bank and branch. The Company would monitor the work of the Registrar to the
Offer to ensure that the investor grievances are settled expeditiously and satisfactorily. The Registrar to the Offer will
handle investor’s grievances pertaining to the Offer. A fortnightly status report of the complaints received and redressed by
them would be forwarded to the Company. The Company would also be coordinating with the Registrar to the Offer in
attending to the grievances to the investor.

All grievances relating to the ASBA process and UPI may be addressed to the SCSBs, giving full details such as name,
address of the Applicant, number of Equity Shares applied for, amount paid on application and the Designated Branch of
the SCSB where the Application Form was submitted by the ASBA Applicant. We estimate that the average time required
by us or the Registrar to the Offer or the SCSBs for the redressal of routine investor grievances will be seven (7) business
days from the date of receipt of the complaint. In case of non-routine complaints and complaints where external agencies
are involved, we will seek to redress these complaints as expeditiously as possible.

The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or
grievances of ASBA applicants or UPI Payment Mechanism Applicants. Our Company, the Selling Shareholders, the Lead
Manager and the Registrar to the Offer accept no responsibility for errors, omissions, commission or any acts of SCSBs /
Sponsor Bank including any defaults in complying with its obligations under applicable SEBI ICDR Regulations.
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Our Board by a resolution on May 15, 2023 has also constituted a Stakeholders’ Relationship Committee. The composition
of the Stakeholders’ Relationship Committee is as follows:

Name of the Directors Nature of Directorship Designation in Committee
Mr. Anand Nandkishore Malpani Non-Executive Independent Director Chairman

Mr. Raja Debnath Chairman and Managing Director Member

Mr. Gautam Vijay Udani Wholetime Director Member

For further details, please see the chapter titled “Our Management” beginning on page 152 of this Prospectus.

Our Company has also appointed Ms. Sarita Vijay Mahajan, as the Compliance Officer for the Offer and she may be
contacted at the Registered Office of our Company.

Ms. Sarita Vijay Mahajan

Off No — 601, 602, 603, Neelkanth Corporate IT Park,
Kirol Road, Vidyavihar (W), Mumbai — 400 086,
Maharashtra, India

Tel No: +91 90049 17712

Email: investors@veefin.com

Website: www.veefin.com

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED
BY SEBI

Our company has not applied or received any exemption from complying with any provisions of securities laws by SEBI.
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SECTION IX - OFFER INFORMATION

TERMS OF THE OFFER

The Equity Shares being offered are subject to the provisions of the Companies Act, SEBI ICDR Regulations, SCRA, SCRR,
our Memorandum and Articles of Association, SEBI LODR Regulations, the terms of the Prospectus, the Application Form,
the Revision Form, the Confirmation of Allocation Note and other terms and conditions as may be incorporated in the
allotment advices and other documents/certificates that may be executed in respect of this Offer. The Equity Shares shall
also be subject to laws as applicable, guidelines, rules, notifications and regulations relating to the Offer of capital and
listing and trading of securities offered from time to time by SEBI, the Government of India, the BSE SME, the RBI, ROC
and/or other authorities, as in force on the date of the Offer and to the extent applicable or such other conditions as may
be prescribed by the SEBI, the Government of India, the Stock Exchange, the RoC and/or any other authorities while
granting its approval for the Offer.

Please note that, in terms of Regulation 256 of the SEBI ICDR Regulations read with SEBI Circular No.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, all the applicants have to compulsorily apply through the
ASBA Process and further in terms of SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November
1, 2018, and as modified though its circular SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019and the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 (together, the “UPI Circular”) in relation to clarifications on
streamlining the process of public Offer of equity shares and convertibles it has proposed to introduce an alternate payment
mechanism using Unified Payments Interface (“UPI”) and consequent reduction in timelines for listing in a phased
manner. Currently, for application by Rlls through Designated Intermediaries, the existing process of physical movement
of forms from Designated Intermediaries to SCSBs for blocking of funds is discontinued and RIls submitting their
Application Forms through Designated Intermediaries (other than SCSBs) can only use the UPI mechanism with existing
timeline of T+6 days until March 31, 2020 (“UPI Phase I1I”). Further SEBI through its circular no
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 has decided to continue with the Phase Il of the UPI ASBA till
further notice.

Further vide the said circular Registrar to the Offer and Depository Participants have been also authorized to collect the
Application forms. Investor may visit the official website of the concerned for any information on operationalization of this
facility of form collection by the Registrar to the Offer and Depository Participants as and when the same is made available.

RANKING OF EQUITY SHARES

The Equity Shares being offered shall be subject to the provisions of the Companies Act 2013, our Memorandum of
Associations and Articles of Association shall rank pari passu in all respects with the existing Equity Shares including in
respect of the rights to receive dividends and other corporate benefits, if any, declared by us after the date of Allotment.
For further details, please see the section titled “Main Provisions of the Articles of Association” beginning on page 243 of
this Prospectus.

MODE OF PAYMENT OF DIVIDEND

Our Company shall pay dividends, if declared, to the Shareholders in accordance with the provisions of the Companies Act,
the Memorandum and Avrticles of Association and provisions of the SEBI LODR Regulations and any other guidelines or
directions which may be issued by the Government in this regard. Dividends, if any, declared by our Company after the
date of Allotment will be payable to the Applicants who have been Allotted Equity Shares in the Offer, for the entire year,
in accordance with applicable laws. For further details, in relation to dividends, see “Dividend Policy” and “Main Provisions
of the Articles of Association” beginning on page 172 and 243, respectively of this Prospectus.

FACE VALUE AND OFFER PRICE

The Equity Shares having a face value of ¥10/- each are being offered in terms of this Prospectus at the price of per ¥ 82
Equity Share. The Offer Price is determined by our Company in consultation with the Lead Manager and is justified under
the chapter titled “Basis for Offer Price” beginning on page 101 of this Prospectus.

At any given point of time there shall be only one denomination of the Equity Shares of our Company, subject to applicable
laws.
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RIGHTS OF THE EQUITY SHAREHOLDERS

Subject to applicable laws, rules, regulations and guidelines and our Articles of Association, our Shareholders shall have
the following rights:

1. Rightto receive dividends, if declared;

2. Right to receive Annual Reports and notices to members;

3. Right to attend general meetings and exercise voting rights, unless prohibited by law;

4. Right to vote on a poll either in person or by proxy and e-voting, in accordance with the provisions of the Companies
Act;

5. Right to receive offers for rights shares and be allotted bonus shares, if announced;

6. Right to receive surplus on liquidation, subject to any statutory and preferential claim being satisfied;

7. Right of free transferability of the Equity Shares, subject to applicable laws including any RBI rules and regulations;
and

8. Such other rights, as may be available to a shareholder of a listed public company under the Companies Act, the SEBI
LODR Regulations, and our Memorandum of Association and Articles of Association.

For a detailed description of the main provisions of the Articles of Association of our Company relating to voting rights,
dividend, forfeiture and lien, transfer, transmission and/or consolidation or splitting, see “Main Provisions of the Articles
of Association” beginning on page 243 of this Prospectus.

MINIMUM APPLICATION VALUE, MARKET LOT AND TRADING LOT

Trading of the Equity Shares will happen in the minimum contract size of 1,600 Equity Shares in terms of the SEBI circular
no. CIRIMRD/DSA/06/2012 dated February 21, 2012 and the same may be modified by BSE SME from time to time by
giving prior notice to investors at large. Allocation and allotment of Equity Shares through this Offer will be done in
multiples of 1,600 Equity Share subject to a minimum allotment of 1,600 Equity Shares to the successful Applicants.

Further, in accordance with SEBI ICDR Regulations the minimum application size in terms of number of specified
securities shall not be less than ¥1.00 Lakh per application.

JOINT HOLDERS

Where two or more persons are registered as the holders of the Equity Shares, they will be deemed to hold such Equity
Shares as joint tenants with benefits of survivorship.

JURISDICTION

The Equity Shares have not been and will not be registered under the U.S Securities Act or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States, except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the U.S Securities Act and applicable state securities
laws. Accordingly, the Equity Shares are only being offered and sold (i) within the United States only to persons reasonably
believed to be “qualified institutional buyers” (as defined in Rule 144 A under the U.S Securities Act and referred to in this
Prospectus as “U.S. QIBs”, for the avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional
investor defined under applicable Indian regulations and referred to in this Prospectus as “QIBs”) in transactions exempt
from, or not subject to, the registration requirements of the U.S Securities Act, and (ii) outside the United States in offshore
transactions in reliance on Regulation S under the U.S Securities Act and the applicable laws of the jurisdiction where those
offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Applications may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction.

NOMINATION FACILITY TO INVESTORS

In accordance with Section 72 (1) & 72 (2) of the Companies Act, 2013, the sole or first applicant, along with other joint
applicant, may nominate any one person in whom, in the event of the death of sole applicant or in case of joint applicant,
death of all the applicants, as the case may be, the Equity Shares allotted, if any, shall vest. A person, being a nominee,
entitled to the Equity Shares by reason of the death of the original holder(s), shall in accordance with Section 72 (3) of the
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Companies Act, 2013, be entitled to the same advantages to which he or she would be entitled if he or she were the registered
holder of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a nomination to appoint, in accordance
to Section 72 (4) of the Companies Act, 2013, any person to become entitled to Equity Share(s) in the event of his or her
death during the minority. A nomination shall stand rescinded upon a sale of equity share(s) by the person nominating. A
buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on the
prescribed form available on request at the Registered Office of our Company or to the Registrar and Transfer Agents of
our Company.

In accordance with Articles of Association of the Company, any Person who becomes a nominee by virtue of Section 72
of the Companies Act, 2013, shall upon the production of such evidence as may be required by the Board, elect either:

1. toregister himself or herself as the holder of the Equity Shares; or
2. to make such transfer of the Equity Shares, as the deceased holder could have made

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or herself
or to transfer the Equity Shares, and if the notice is not complied with within a period of ninety days, the Board may
thereafter withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity Shares, until the
requirements of the notice have been complied with.

Since the Allotment of Equity Shares in the Offer will be made only in dematerialized mode there is no need to make a
separate nomination with our Company. Nominations registered with respective Depository Participant of the Applicant
would prevail. If the Applicant wants to change the nomination, they are requested to inform their respective Depository
Participant.

OFFER PROGRAM

Offer Opens on June 22, 2023
Offer Closes on June 26, 2023

An indicative timetable in respect of the Offer is set out below:

Finalization of Basis of Allotment with the Designated Stock Exchange On or before June 30, 2023
Initiation of Refunds / unblocking of funds from ASBA Account* On or before July 03, 2023
Credit of Equity Shares to demat account of the Allottees On or before July 04, 2023
Commencement of trading of the Equity Shares on the Stock Exchanges On or before July 05, 2023

*In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) for cancelled/ withdrawn/ deleted ASBA Forms, the Applicant shall be compensated at a uniform rate of ¥ 100
per day or 15% per annum of the Application Amount, whichever is higher from the date on which the request for
cancellation/ withdrawal/ deletion is placed in the Stock Exchange Applying platform until the date on which the amounts
are unblocked (ii) any blocking of multiple amounts for the same ASBA Form (for amounts blocked through the UPI
Mechanism), the Applicant shall be compensated at a uniform rate 3 100 per day or 15% per annum of the total cumulative
blocked amount except the original application amount, whichever is higher from the date on which such multiple amounts
were blocked till the date of actual unblock; (iii) any blocking of amounts more than the Application Amount, the Applicant
shall be compensated at a uniform rate of T 100 per day or 15% per annum of the difference in amount, whichever is higher
from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of
non-allotted/ partially allotted Application, exceeding four Working Days from the Offer Closing Date, the Applicant shall
be compensated at a uniform rate of T 100 per day or 15% per annum of the Application Amount, whichever is higher for
the entire duration of delay exceeding four Working Days from the Offer Closing Date by the SCSB responsible for causing
such delay in unblocking. The post Offer LM shall be liable for compensating the Applicant at a uniform rate of T 100 per
day or 15% per annum of the Application Amount, whichever is higher from the date of receipt of the Investor grievance
until the date on which the blocked amounts are unblocked. For the avoidance of doubt, the provisions of the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021and the Applicant shall be compensated in the
manner specified in the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, as amended
pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, as amended pursuant to SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 which for the avoidance of doubt shall be deemed to be
incorporated in the deemed agreement of the Company with the SCSBs to the extent applicable.
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In terms of Regulation 265 of SEBI ICDR Regulations, the Offer shall be open after at least three (3) working days from
the date of filing the Prospectus with the Registrar of Companies.

In terms of Regulation 266 (3) of SEBI ICDR Regulations, in case of force majeure, banking strike or similar circumstances,
our Company may, for reasons to be recorded in writing, extend the Offer Period disclosed in the Prospectus, for a minimum
period of three (3) working days, subject to the provisions of Regulation 266 (1).

The above timetable is indicative and does not constitute any obligation on our Company or the Lead Manager.

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the
commencement of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Offer
Closing Date, the timetable may change due to various factors, such as extension of the Offer Period by our Company, or
any delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of
the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance with the applicable laws. The
commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges and in accordance
with the applicable laws. Each of the Promoter confirms that it shall extend such reasonable support and co-operation in
relation to its respective portion of the Offered Shares for completion of the necessary formalities for listing and
commencement of trading of the Equity Shares at the Stock Exchanges within Six Working Days from the Offer Closing
Date or such other period as may be prescribed by SEBI.

Applications and any revision to the same shall be accepted only between 10.00 a.m. and 5.00 p.m. (IST) during the Offer
Period (except for the Offer Closing Date). On the Offer Closing Date, the Applications and any revision to the same shall
be accepted between 10.00 a.m. and 3.00 p.m. (IST) or such extended time as permitted by the Stock Exchanges, in case
of Applications by Retail Individual Investors after taking into account the total number of applications received up to the
closure of timings and reported by the Lead Manager to the Stock Exchanges. It is clarified that Applications not uploaded
on the electronic system would be rejected. Applications will be accepted only on Working Days, i.e., Monday to Friday
(excluding any public holiday).

Due to limitation of time available for uploading the Applications on the Offer Closing Date, the Applicants are advised to
submit their applications one day prior to the Offer Closing Date and, in any case, no later than 3.00 p.m. (IST) on the Offer
Closing Date. All times mentioned in this Prospectus are Indian Standard Times. Applicants are cautioned that in the event
a large number of Applications are received on the Offer Closing Date, as is typically experienced in public offerings, some
Applications may not get uploaded due to lack of sufficient time. Such Applications that cannot be uploaded will not be
considered for allocation under the Offer. Applications will be accepted only on Business Days. Neither our Company nor
the Lead Manager is liable for any failure in uploading the Applications due to faults in any software/hardware system or
otherwise.

The above timetable is indicative and does not constitute any obligation or liability on our Company, our Promoters, the
Selling Shareholders or the Lead Managers. Whilst our Company and the Selling Shareholders shall ensure that all steps
for the completion of the necessary formalities for the listing and the commencement of trading of the Equity Shares on the
Stock Exchanges are taken within Six (6) Working Days from the Offer Closing Date or such period as may be prescribed,
with reasonable support and co-operation of the Promoter, as may be required in respect of its respective portion of the
offered Shares, the timetable may change due to various factors, such as extension of the Offer Period by our Board, as
applicable, in consultation with the Lead Managers. The commencement of trading of the Equity Shares will be entirely at
the discretion of the Stock Exchanges and in accordance with the applicable laws. The Promoter confirms that it shall
extend such reasonable support and co-operation in relation to its respective portion of the Offered Shares for completion
of the necessary formalities for listing and commencement of trading of the Equity Shares at the Stock Exchanges within
Six Working Days from the Offer Closing Date or such other period as may be prescribed by SEBI.

In terms of the UPI Circulars, in relation to the Offer, the Lead Managers will submit reports of compliance with T+6 listing
timelines and activities, identifying non-adherence to timelines and processes and an analysis of entities responsible for the
delay and the reasons associated with it. In case of any delay in unblocking of amounts in the ASBA Accounts (including
amounts blocked through the UPI Mechanism) exceeding Four (4) Working Days from the Offer Closing Date, the Bidder
shall be compensated at a uniform rate of 100 per day for the entire duration of delay exceeding Four (4) Working Days
from the Offer Closing Date by the intermediary responsible for causing such delay in unblocking. The Lead Manager shall,
in their sole discretion, identify and fix the liability on such intermediary or entity responsible for such delay in unblocking.
SEBI is in the process of streamlining and reducing the post Offer timeline for IPOs. Any circulars or notifications from
SEBI after the date of this prospectus may result in changes to the above-mentioned timelines. Further, the offer procedure
is subject to change basis any revised SEBI circulars to this effect.
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The Registrar to the Offer shall submit the details of cancelled/withdrawn/deleted applications to the SCSB’s on daily basis
within 60 minutes of the Offer closure time from the Offer Opening Date till the Offer Closing Date by obtaining the same
from the Stock Exchange. The SCSB’s shall unblock such applications by the closing hours of the Working Day.

It is clarified that applications not uploaded on the electronic bidding system or in respect of which the full
application Amount is not blocked by SCSBs or under the UPI Mechanism, as the case may be, would be rejected.

In case of force majeure, banking strike or similar circumstances, the Issuer may, for reasons to be recorded in writing,
extend the (Offer) period disclosed in the Prospectus, for a minimum period of three (3) working days, subject to the Offer
Period not exceeding ten (10) working days.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not allowed to withdraw or lower
the size of their applications (in terms of the quantity of the Equity Shares or the Applications Amount) at any stage. Retail
Individual Investors can revise or withdraw their Applications prior to the Offer Closing Date. Except Allocation to Retail
Individual Investors, Allocation in the Offer will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical or the electronic
Application Form, for a particular Applicant, the details as per the file received from the Stock Exchange may be taken as
the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the
data contained in the physical or electronic Application Form, for a particular ASBA Applicant, the Registrar to the Offer
shall ask the relevant SCSB or the member of the Syndicate for rectified data.

MINIMUM SUBSCRIPTION

This Offer is not restricted to any minimum subscription level. This Offer is 100% underwritten per Regulation 260(1) of
SEBI ICDR Regulations.

As per Section 39 of the Companies Act, 2013, if the “stated minimum amount” has not been subscribed and the sum
payable on application is not received within a period of 30 days from the date of Prospectus, the application money has to
be returned within such period as may be prescribed. If our Company does not receive the 100% subscription of the Offer
through the Offer Document including devolvement of Underwriters, our Company shall forthwith refund the entire
subscription amount received within 15 days from the closure of the Offer, if there is a delay beyond such time, our
Company and every officer in default will, on and from the expiry of this period, be jointly and severally liable to repay the
money, with interest as prescribed under the SEBI ICDR Regulations, the Companies Act, 2013 and applicable laws.

The minimum number of allottees in this Offer shall be 50 shareholders. In case the minimum number of prospective
allottees is less than fifty (50), no allotment will be made pursuant to this Offer and the monies blocked by the SCSBs shall
be unblocked within four (4) working days of closure of Offer.

In accordance with Regulation 260 (1) of the SEBI ICDR Regulations, our Offer shall be hundred percent underwritten.
Thus, the underwriting obligations shall be for the entire hundred percent of the Offer through this Prospectus and shall not
be restricted to the minimum subscription level. Further, in accordance with Regulation 267 (2) of the SEBI ICDR
Regulations, our Company shall ensure that the minimum application size shall not be less than % 1,00,000 (Rupees One
Lakh) per application.

The Equity Shares have not been and will not registered, listed or otherwise qualified in any other jurisdiction outside India
and may not be issued or sold, and applications may not be made by persons in any such jurisdiction, expect in compliance
with the application law of such jurisdiction.

ARRANGEMENTS FOR DISPOSAL OF ODD LOTS

The trading of the Equity Shares will happen in the minimum contract size of 1,600 shares in terms of the SEBI circular
No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire shareholding of a
shareholder in one lot, where value of such shareholding is less than the minimum contract size allowed for trading on the
BSE SME.

WITHDRAWAL OF THE OFFER
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Our Company in consultation with the Lead Manager, reserve the right to not to proceed with the Offer after the Offer
Opening Date but before the Allotment. In such an event, our Company would Offer a public notice in the newspapers in
which the pre-Offer advertisements were published, within two (2) days of the Offer Closing Date or such other time as
may be prescribed by SEBI, providing reasons for not proceeding with the Offer. The Lead Manager through, the Registrar
to the Offer, shall notify the SCSBs or the Sponsor Bank to unblock the bank accounts of the ASBA Bidders within one (1)
working day from the date of receipt of such notification. Our Company shall also inform the same to the Stock Exchange
on which Equity Shares are proposed to be listed. If the Offer is withdrawn after the designated Date, amounts that have
been credited to the Public Offer Account shall be transferred to the Refund Account.

Notwithstanding the foregoing, this Offer is also subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange, which our Company shall apply for after Allotment, and (ii) the final ROC approval of the Prospectus after it is
registered with the ROC. If our Company withdraws the Offer after the Offer Closing Date and thereafter determines that
it will proceed with an Offer, our Company shall file a fresh Draft Prospectus.

RESTRICTIONS, IF ANY ON TRANSFER AND TRANSMISSION OF EQUITY SHARES

The lock-in of the pre-offer capital of our Company as provided in “Capital Structure” beginning on page 690f this
Prospectus and except as provided in our Articles of Association there are no restrictions on transfer of Equity Shares.
Further, there are no restrictions on the transmission of shares/debentures and on their consolidation/splitting, except as
provided in the Articles of Association. For details, see “Main Provisions of the Articles of Association” beginning on page
2430f this Prospectus.

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquiries
about the limits applicable to them. Our Company, the Selling Shareholders and the Lead Manager do not accept any
responsibility for the completeness and accuracy of the information stated hereinabove. Our Company, the Selling
Shareholders and the Lead Manager are not liable to inform the investors of any amendments or modifications or changes
in applicable laws or regulations, which may occur after the date of this Prospectus. Applicants are advised to make their
independent investigations and ensure that the number of Equity Shares Applied for do not exceed the applicable limits
under laws or regulations.

NEW FINANCIAL INSTRUMENTS

As on the date of this Prospectus, there are no outstanding warrants, new financial instruments or any rights, which would
entitle the shareholders of our Company, including our Promoter, to acquire or receive any Equity Shares after the Offer.
Further, our Company is not issuing any new financial instruments through this Offer.

AS PER THE EXTENT GUIDELINES OF THE GOVERNMENT OF INDIA, OCBS CANNOT PARTICIPATE
IN THIS OFFER.

The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside
India) Regulations, 2000, provides a general permission for the NRIs, FPIs and foreign venture capital investors registered
with SEBI to invest in shares of Indian companies by way of subscription in an IPO. However, such investments would be
subject to other investment restrictions under the Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident outside India) Regulations, 2000, RBI and/or SEBI regulations as may be applicable to such investors. The
Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the
Government of India/RBI while granting such approvals.

MIGRATION TO MAIN BOARD

In accordance with the BSE Circular dated November 26, 2012, our Company will have to be mandatorily listed and traded
on the BSE SME for a minimum period of two years from the date of listing and only after that it can migrate to the Main
Board of the BSE as per the guidelines specified by SEBI and as per the procedures laid down under Chapter 1X of the
SEBI ICDR Regulations.

As per the provisions of the Chapter 1X of the SEBI ICDR Regulations, our Company may migrate to the mainboard of
BSE from the BSE SME on a later date subject to the following:

1.  If the paid-up capital of the Company is likely to increase above 25 crores by virtue of any further offer of capital by
way of rights, preferential offer, bonus offer etc. (which has been approved by a special resolution through postal
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ballot wherein the votes cast by the shareholders other than the promoter in favour of the proposal amount to at least
two times the number of votes cast by shareholders other than promoter shareholders against the proposal and for
which the Company has obtained in-principal approval from the main board), we shall have to apply to BSE for listing
our shares on its Main Board subject to the fulfilment of the eligibility criteria for listing of specified securities laid
down by the Main Board.

2. If the paid-up capital of the Company is more than 10 crores but below %25 crores, we may still apply for migration
to the main board if the same has been approved by a special resolution through postal ballot wherein the votes cast
by the shareholders other than the promoter shareholders in favour of the proposal amount to at least two times the
number of votes cast by shareholders other than promoter shareholders against the proposal.

MARKET MAKING
The shares offered through this Offer are proposed to be listed on the BSE SME with compulsory market making through
the registered Market Maker of the SME Exchange for a minimum period of three years or such other time as may be

prescribed by the Stock Exchange, from the date of listing on BSE SME. For further details of the market making
arrangement please refer the chapter titled “General Information” beginning on page 56 of this Prospectus.
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OFFER STRUCTURE

This Offer is being made in terms of Regulation 229 (1) of the Chapter 1X of SEBI ICDR Regulations, as amended from
time to time, whereby, our post Offer face value capital does not exceed ten crore rupees. The Company shall Offer specified
securities to the public and propose to list the same on the Small and Medium Enterprise Exchange (“SME Exchange”, in
this case being the BSE SME). For further details regarding the salient features and terms of such this Offer, please see the
chapters titled “Terms of the Offer” and “Offer Procedure” beginning on page 211 and 220 respectively, of this Prospectus.

OFFER STRUCTURE

Initial Public Offer of 56,99,200 Equity Shares for cash at a price of X82/- per Equity Share (including a Share Premium of
%72/- per Equity Share), aggregating to % 4,673.34 Lakhs comprising of Fresh Offer of 28,49,600 for Cash at an Offer Price
% 82/- per Equity Share aggregating X 2,336.67 Lakhs by our Company and an offer for sale of 28,49,600 Equity Shares for
cash at an Offer Price of X 82/- per Equity Share aggregating to X 2,336.67 Lakhs by the Selling Shareholders.

The Offer comprises a reservation of 2,88,000 Equity Shares of face value of *10/- each for subscription by the designated
Market Maker (“the Market Maker Reservation Portion™) and Net Offer to Public of 54,11,200 Equity Shares of face value
of *10/- each (“the Net Offer”). The Offer and the Net Offer will constitute 26.90 % and 25.54 %, respectively of the post
Offer paid-up equity share capital of the Company. The Offer is being made through the Fixed Price Process.

Particulars Net Offer to Public Market Maker Reservation Portion
Number of Equity Shares | 54,11,200 Equity Shares 2,88,000 Equity Shares

available for allocation ®

Percentage of Offer Size | 94.95% of the Offer Size 5.05% of the Offer Size

available for Allocation

Basis of Allotment Proportionate subject to minimum allotment | Firm Allotment

of 1,600 Equity Shares and further allotment
in multiples of 1,600 Equity Shares each

For further details please refer section
explaining the Basis of Allotment in the GID

Mode of Application” Only through the ASBA Process (including the UPI Mechanism for an application size
of up to %5,00,000 for Retail Individual and Non-Retail Individual Investors)
Mode of Allotment Compulsorily in dematerialised form

Minimum Application Size For Other than Retail Individual Investors: 2,88,000 Equity Shares

Such number of Equity Shares in multiples of
1,600 Equity Shares such that the Application
Value exceeds % 2,00,000.

For Retail Individuals Investors:

Such number of Equity Shares in multiples of
1,600 Equity Shares such that the Application
Value does not exceed X 2,00,000

Maximum Application Size | For Other than Retail Individual Investors: 2,88,000 Equity Shares

Such number of Equity Shares in multiples of
1,600 Equity Shares such that the Application
Size not exceeding the size of the Offer,
subject to applicable limits to the Applicant.

For Retail Individuals Investors:
Such number of Equity Shares in multiples of

1,600 Equity Shares such that the application
value does not exceed 32,00,000.
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Particulars Net Offer to Public Market Maker Reservation Portion
Trading Lot 1,600 Equity Shares 1,600 Equity Shares. However, the
Market Maker may buy odd lots if any
in the market as required under the
SEBIICDR Regulations.

Who can Apply @ For Other than Retail Individual Investors: Market Maker

Resident Indian individuals, Eligible NRIs,
HUFs (in the name of the Karta), companies,
corporate  bodies, scientific institutions
societies and trusts.

For Retail Individuals Investors:

Resident Indian individuals, HUFs (in the
name of the Karta) and Eligible NRIs.

Terms of Payment ©® The entire Application Amount will be payable at the time of submission of the
Application Form.
Application Lot Size 1,600 Equity Share and in multiples of 1,600 Equity Shares thereafter

A As specified in SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, all the ASBA applications in
public issues shall be processed only after the application monies are blocked in the investor’s bank accounts. Stock
Exchange shall accept the ASBA applications in their electronic book building platform only with a mandatory confirmation
on the application monies blocked. The circular shall be applicable for all categories of investors viz. Retail Individual
Investors, QIBs, Non-Institutional Investors, and also for all modes through which the applications are processed.

(1) Since present Offer is a fixed price Offer, the allocation in the net Offer to the public category in terms of Regulation
253(2) of the SEBI ICDR Regulations, shall be made as follows:

(a) Minimum fifty per cent to retail individual investors; and
(b) Remaining to:
i) individual applicants other than retail individual investors; and

ii) other investors including corporate bodies or institutions, irrespective of the number of specified securities
applied for;

Provided that the unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the
applicants in the other category.

Explanation - For the purpose of sub-regulation (2), if the retail individual investor category is entitled to more than fifty
per cent of the Offer size on a proportionate basis, the retail individual investors shall be allocated that higher percentage.”

(2) In case of joint Applications, the Application Form should contain only the name of the first Applicant whose name
should also appear as the first holder of the beneficiary account held in joint names. The signature of only such first
Applicant would be required in the Application Form and such first Applicant would be deemed to have signed on behalf
of the joint holders.

(3) In case of ASBA Applicants, the SCSB shall be authorised to block such funds in the bank account of the ASBA Applicant
(including Retail Individual Investors applying through UPI mechanism) that are specified in the Application Form. SCSBs
applying in the Offer must apply through an ASBA Account maintained with any other SCSB.

This Offer is being made in terms of Chapter 1X of the SEBI ICDR Regulations. For further details, please refer chapter
titled “Offer Procedure” beginning on page 220 of this Prospectus.
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OFFER PROCEDURE

All Applicants should read the General Information Document for Investing in Public Issue (“GID”) prepared and issued
in accordance with the SEBI circular no SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 which is issued in
supersession of the Circular SEBI Circular CIR/CFD/DIL/12/2013 dated October 23, 2013 & UPI Circular which highlights
the key rules, processes and procedures applicable to public issues in general in accordance with the provisions of the
Companies Act, the SCRA, the SCRR and the SEBI ICDR Regulations. The General Information Document is available
on the website of Stock Exchange(s), the Company and the Lead Manager. Please refer to the relevant provisions of the
General Information Document which are applicable to the Offer.

Additionally, all Applicants may refer to the General Information Document for information in relation to (i) category of
investors eligible to participate in the Offer; (ii) maximum and minimum Application size; (iii) price discovery and
allocation; (iv) payment Instructions for ASBA Applicants; (v) issuance of Confirmation of Allocation Note (“CAN”) and
Allotment in the Offer; (vi) price discovery and allocation; (vii) General Instructions (limited to instructions for completing
the Application Form); (viii) designated date; (ix) disposal of applications; (x) submission of Application Form; (xi) other
instructions (limited to joint applications in cases of individual, multiple applications and instances when an application
would be rejected on technical grounds); (xii) applicable provisions of Companies Act, 2013 relating to punishment for
fictitious applications; (xiii) mode of making refunds; and (xiv) interest in case of delay in Allotment or refund.

SEBI vide the UPI Circulars, has introduced an alternate payment mechanism using Unified Payments Interface (“UP1”)
and consequent reduction in timelines for listing in a phased manner. SEBI vide the UPI Circulars, has introduced an
alternate payment mechanism using UPI and consequent reduction in timelines for listing in a phased manner. From January
1, 2019, the UPI mechanisms for RIls applying through Designated Intermediaries have been made effective along with
the existing process and existing timeline of T+6 days (“UPI Phase 1”’). The same was applicable until June 30, 2019.

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, read
with circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Applications by Rlls
through Designated Intermediaries (other than SCSBs), the existing process of physical movement of forms from such
Designated Intermediaries to SCSBs for blocking of funds has been discontinued and only the UPI Mechanism for such
Applications with existing timeline of T+6 days will continue for a period of three months or launch of five main board
public issues, whichever is later (“UPI Phase 11). Further pursuant to SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020 extended the timeline for implementation of UPI Phase Il till further notice. However, given the
prevailing uncertainty due to the COVID-19 pandemic, SEBI vide its circular no. The final reduced timeline of T+3 days
be made effective using the UPI Mechanism for applications by RIIs (“UPI Phase 111”), as may be prescribed by SEBL
The Offer will be undertaken pursuant to the processes and procedures under UPI Phase Il, subject to any circulars,
clarification or notification issued by SEBI from time to time. Further, SEBI vide its circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,2022
and SEBI circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, has introduced certain additional measures
for streamlining the process of initial public offers and redressing investor grievances. This circular shall come into force
for initial public offers opening on/or after May 01, 2021, except as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and the provisions of this circular, are deemed to form part of
the Prospectus. Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all
individual applicants in initial public offerings (opening on or after May 1, 2022) whose application sizes are up to <500,000
shall use the UPI Mechanism. If the Offer is made under UPI Phase I11, the same will be advertised in all editions of the
English national daily newspaper, all editions of the Hindi national daily newspaper, regional edition of the regional daily
newspaper on or prior to the Offer Opening Date and such advertisement shall also be made available to the Stock Exchange
for the purpose of uploading on their website. Subsequently, pursuant to SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA facility in initial public
offerings (opening on or after September 1, 2022) shall be processed only after application monies are blocked in the bank
accounts of investors (all categories).

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding Four (4) Working Days from the Offer Closing Date, the Applicant shall be compensated at a
uniform rate of 100 per day for the entire duration of delay exceeding Four (4) Working Days from the Offer Closing Date
by the intermediary responsible for causing such delay in unblocking. The LM shall, in their sole discretion, identify and
fix the liability on such intermediary or entity responsible for such delay in unblocking. Further, SEBI vide its circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47dated March 31, 2021, has reduced the timelines for refund of Application money to
four days.
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Our Company and Lead Manager do not accept any responsibility for the completeness and accuracy of the information
stated in this section and the General Information Document and is not liable for any amendment, modification or change
in the applicable law which may occur after the date of this Prospectus. Applicants are advised to make their independent
investigations and ensure that their applications are submitted in accordance with applicable laws and do not exceed the
investment limits or maximum number of Equity Shares that can be held by them under applicable law or as specified in
the Draft Prospectus and this Prospectus.

Further, the Company and the Lead Manager are not liable for any adverse occurrences’ consequent to the implementation
of the UPI Mechanism for application in this Offer.

PHASED IMPLEMENTATION OF UNIFIED PAYMENTS INTERFACE

SEBI has issued UPI Circulars in relation to streamlining the process of public Offer of equity shares and convertibles.
Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment mechanism (in
addition to mechanism of blocking funds in the account maintained with SCSBs under the ASBA) for applications by RIls
through intermediaries with the objective to reduce the time duration from public Offer closure to listing from six working
days to up to three working days. Considering the time required for making necessary changes to the systems and to ensure
complete and smooth transition to the UPI payment mechanism, the UPI Circular proposes to introduce and implement the
UPI payment mechanism in three phases in the following manner:

Phase I: This phase has become applicable from January 1, 2019 and will continue till June 30, 2019. Under this phase, a
Retail Individual Investor would also have the option to submit the Application Form with any of the intermediary and use
his / her UPI ID for the purpose of blocking of funds. The time duration from public Offer closure to listing would continue
to be six working days.

Phase 11: This phase commenced on completion of Phase I, i.e., with effect from July 1, 2019 and was to be continued for
a period of three months or launch of five main board public issues, whichever is later. Further, as per the SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the UPI Phase Il has been extended until March 31, 2020.
Further still, as per SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, the current Phase Il of
Unified Payments Interface with Application Supported by Blocked Amount be continued till further notice. Under this
phase, submission of the Application Form by a Retail Individual Investor through intermediaries to SCSBs for blocking
of funds will be discontinued and will be replaced by the UPI Mechanism. However, the time duration from public offer
closure to listing would continue to be six working days during this phase.

Phase 111: The commencement period of Phase Il is yet to be notified. In this phase, the time duration from public Offer
closure to listing is proposed to be reduced to three working days.

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for applications
that have been made through the UPI Mechanism. The requirements of the UPI Circulars include, appointment of a nodal
officer by the SCSB and submission of their details to SEBI, the requirement for SCSBs to send SMS alerts for the blocking
and unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelled, withdrawn or deleted
applications, and the requirement for the bank accounts of unsuccessful applicants to be unblocked no later than one day
from the date on which the Basis of Allotment is finalised. Failure to unblock the accounts within the timeline would result
in the SCSBs being penalised under the relevant securities law. Additionally, if there is any delay in the redressal of
investors’ complaints, the relevant SCSB as well as the post—offer LM will be required to compensate the concerned
investor.

The Offer will be made under UPI Phase Il of the UPI Circular, unless UPI Phase 111 of the UPI Circular becomes effective
and applicable on or prior to the Offer Opening Date. All SCSBs offering facility of making application in public Offers
shall also provide facility to make application using UPI.

Our Company and the Selling Shareholders will be required to appoint one or more of the SCSBs as a Sponsor Bank(s) to
act as a conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment
instructions of the UPI Investors.

The processing fees may be released to the remitter banks (SCSBs) only after an application is made by the SCSBs to the
LM with a copy to the Registrar, and such application shall be made only after (i) unblocking of application amounts for
each application received by the SCSB has been fully completed, and (ii) applicable compensation relating to investor
complaints has been paid by the SCSB in accordance with April 20, 2022 Circular.
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For further details, refer to the General Information Document available on the websites of the Stock Exchange and the
Lead Manager.

FIXED PRICE OFFER PROCEDURE

The Offer is being made in compliance with the provisions of Chapter I1X of SEBI ICDR Regulations through a Fixed Price
Process wherein 50% of the Net Offer is allocated for Retail Individual Investors and the balance shall be offered to
individual applicants other than Retail Individual Investors and other investors including Corporate Bodies or Institutions,
QIBs and Non-Institutional Investors. However, if the aggregate demand from the Retail Individual Investors is less than
50%, then the balance Equity Shares in that portion will be added to the non-retail portion offered to the remaining investors
including QIBs and NlIs and vice-versa subject to valid Applications being received from them at or above the Offer Price.

Additionally, if the Retail Individual Investors category is entitled to more than 50% on proportionate basis, the Retail
Individual Investors shall be allocated that higher percentage. However, the Application by an Applicant should not exceed
the investment limits prescribed under the relevant regulations/statutory guidelines.

Subject to the valid Applications being received at the Offer Price, allocation to all categories in the Net Offer, shall be
made on a proportionate basis, except for the Retail Portion where Allotment to each Retail Individual Investors shall not
be less than the minimum lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity
Shares, if any, shall be allotted on a proportionate basis. Under subscription if any, in any category, except in the QIB
Portion, would be allowed to be met with spill over from any other category or a combination of categories at the discretion
of our Company in consultation with the LM and the Stock Exchange.

Investors should note that according to section 29(1) of the Companies Act, 2013, allotment of Equity Shares to all
successful Applicants will only be in the dematerialised form. The Application Forms which do not have the details
of the Applicant’s depository account including DP ID, PAN and Beneficiary Account Number/UPI ID (for RII
Applicants using the UPI Mechanism), shall be treated as incomplete and rejected. In case DP ID, Client ID and
PAN mentioned in the Application Form and entered into the electronic system of the stock exchanges, do not match
with the DP ID, Client ID and PAN available in the depository database, the application is liable to be rejected.
Applicants will not have the option of getting allotment of the Equity Shares in physical form. The Equity Shares on
allotment shall be traded only in the dematerialised segment of the Stock Exchange.

AVAILABILITY OF DRAFT PROSPECTUS, PROSPECTUS AND APPLICATION FORMS

Copies of the Application Form and the Abridged Prospectus will be available at the offices of the LM, the Designated
Intermediaries at Bidding Centres, and Registered Office of our Company. An electronic copy of the Application Form will
also be available for download on the websites of the Stock Exchange(s), the SCSBs, the Registered Brokers, the RTAs
and the CDPs at least one (1) day prior to the Offer Opening Date.

All Applicants (other than Applicants using the UPI mechanism) shall mandatorily participate in the Offer only through the
ASBA process. ASBA Applicants (other than Applicants using the UPI mechanism) must provide bank account details and
authorisation to block funds in the relevant space provided in the Application Form and the Application Forms that do not
contain such details are liable to be rejected. Further Retail Individual Investors may participate in the Offer through UPI
by providing details in the relevant space provided in the Application Form and the Application Forms that do not contain
the UPI ID are liable to be rejected. Retail Individual Investors may also apply through the SCSBs and mobile applications
using the UPI handles as provided on the website of the SEBI.

Applicants shall ensure that the Applications are made on Application Forms bearing the stamp of the Designated
Intermediary, submitted at the Collection Centres only (except in case of Electronic Application Forms) and the Application
Forms not bearing such specified stamp are liable to be rejected.

The prescribed colour of the Application Form for various categories is as follows:

Category Colour of Application Form
Resident Indians / Eligible NRIs applying on a non-repatriation basis (ASBA) White*
Non-Residents and Eligible NRIs applying on a repatriation basis (ASBA) Blue*

*Excluding Electronic Application Form.
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Designated Intermediaries (other than SCSBs) after accepting application form submitted by RlIs (without using UPI for
payment), NlIs and QIBs shall capture and upload the relevant details in the electronic bidding system of stock exchange(s)
and shall submit/deliver the Application Forms to respective SCSBs where the Applicants has a bank account and shall not
submit it to any non-SCSB Bank.

For RIls using UPI mechanism, the Stock Exchanges shall share the bid details (including UPI ID) with Sponsor Bank on
a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to Rlls for blocking of funds. The Sponsor
Bank shall initiate request for blocking of funds through NPCI to Rlls, who shall accept the UPI Mandate Request for
blocking of funds on their respective mobile applications associated with UPI ID linked bank account. The NPCI shall
maintain an audit trail for every bid entered in the Stock Exchanges bidding platform, and the liability to compensate Rlls
(using the UPI Mechanism) in case of failed transactions shall be with the concerned entity (i.e., the Sponsor Bank, NPCI
or the Banker to the Offer) at whose end the lifecycle of the transaction has come to a halt. The NPCI shall share the audit
trail of all disputed transactions/ investor complaints to the Sponsor Banks and the Bankers to an Offer. The Lead Manager
shall also be required to obtain the audit trail from the Sponsor Banks and the Banker to the Offer for analysing the same
and fixing liability. For ensuring timely information to investors, SCSBs shall send SMS alerts as specified in SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

The Application Form shall contain information about the Applicant and the price and the number of Equity Shares that the
Applicants wish to apply for. Application Forms downloaded and printed from the website of the Stock Exchange shall
bear a system generated unique application number. Applicants are required to ensure that the ASBA Account has sufficient
credit balance as an amount equivalent to the full Application Amount can be blocked by the SCSB or Sponsor Bank at the
time of submitting the Application.

Pursuant to SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 Dated November 10, 2015, an Investor, intending to
subscribe to this Offer, shall submit a completed application form to any of the following intermediaries (Collectively called
— Designated Intermediaries”):

1. An SCSB, with whom the bank account to be blocked, is maintained

2. A syndicate member (or sub-syndicate member)

3. Astock broker registered with a recognized stock exchange (and whose name is mentioned on the website of the stock
exchange as eligible for this activity) (‘broker”)

4. A Depository Participant (“DP”) (whose name is mentioned on the website of the stock exchange as eligible for this
activity)

5. A Registrar to an Offer and share transfer agent (“RTA”) (whose name is mentioned on the website of the stock
exchange as eligible for this activity)

The aforesaid intermediary shall, at the time of receipt of application, give an acknowledgement to investor, by giving the
counter foil or specifying the application number to the investor, as a proof of having accepted the application form, in
physical or electronic mode, respectively.

The upload of the details in the electronic bidding system of stock exchange will be done by:

After accepting the form, SCSB shall capture and upload the relevant
For Applications submitted by Investors | details in the electronic bidding system as specified by the stock exchange
to SCSBs: and may begin blocking funds available in the bank account specified in
the form, to the extent of the application money specified.

After accepting the application form, respective Intermediary shall
capture and upload the relevant details in the electronic bidding system of
For applications submitted by investors | the stock exchange. Post uploading, they shall forward a schedule as per
to intermediaries other than SCSBs: prescribed format along with the application forms to designated branches
of the respective SCSBs for blocking of funds within one day of closure
of Offer.

After accepting the application form, respective intermediary shall capture
For applications submitted by investors | and upload the relevant application details, including UPI ID, in the
to intermediaries other than SCSBs with | electronic bidding system of stock exchange. Stock exchange shall share
use of UPI for payment: application details including the UPI ID with sponsor bank on a
continuous basis, to enable sponsor bank to initiate mandate request on
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investors for blocking of funds. Sponsor bank shall initiate request for
blocking of funds through NPCI to investor. Investor to accept mandate
request for blocking of funds, on his/her mobile application, associated
with UPI ID linked bank account.

Stock exchange shall validate the electronic bid details with depository’s records for DP ID/Client ID and PAN, on a real-
time basis and bring the inconsistencies to the notice of intermediaries concerned, for rectification and re-submission within
the time specified by stock exchange.

Stock exchange shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client ID or Pan
ID can be modified but not BOTH), Bank code and Location code, in the bid details already uploaded.

Upon completion and submission of the Application Form to Application Collecting intermediaries, the Applicants are
deemed to have authorized our Company to make the necessary changes in the Prospectus, without prior or subsequent
notice of such changes to the Applicants. Applicants shall submit an Application Form either in physical or electronic form
to the SCSB’s authorising blocking of funds that are available in the bank account specified in the Application Form used
by ASBA Applicants. Designated Intermediaries (other than SCSBs) shall submit/deliver the ASBA Forms/ Application
Forms to the respective SCSB, where the Applicant has a bank account and shall not submit it to any non-SCSB bank or
any Escrow Collection Bank.

Who Can Apply?

In addition to the category of Applicants set forth in the General Information Document, the following persons are also
eligible to invest in the Equity Shares under all applicable laws, regulations and guidelines:

1. Indian nationals’ resident in India who are not incompetent to contract under the Indian Contract Act, 1872, as
amended, in single or as a joint application and minors having valid Demat account as per Demographic Details
provided by the Depositories. Furthermore, based on the information provided by the Depositories, our Company shall
have the right to accept the Applications belonging to an account for the benefit of minor (under guardianship);

2. Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify that the
application is being made in the name of the HUF in the Application Form as follows: —Name of Sole or First
applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the Kartal. Applications
by HUFs would be considered at par with those from individuals;

3. Companies, corporate bodies and societies registered under the applicable laws in India and authorized to invest in
the Equity Shares under their respective constitutional and charter documents;

4. Mutual Funds registered with SEBI;

5.  Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other than Eligible
NRIs are not eligible to participate in this Offer;

6. Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks (subject to RBI
permission, and the SEBI Regulations and other laws, as applicable);

7. Flls and sub-accounts of Flls registered with SEBI, other than a sub-account which is a foreign corporate or a foreign
individual under the QIB Portion;

8. Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares;

9.  Sub-accounts of Flls registered with SEBI, which are foreign corporate or foreign individuals only under the non-
Institutional investor’s category;

10. Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial Development
Corporations;

11. Foreign Venture Capital Investors registered with the SEBI,
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12. Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other law relating to
Trusts and who are authorized under their constitution to hold and invest in equity shares;

13. Scientific and/or Industrial Research Organizations authorized to invest in equity shares;
14. Insurance Companies registered with Insurance Regulatory and Development Authority, India;

15. Provident Funds with minimum corpus of Rs. 25 Crores and who are authorized under their constitution to hold and
invest in equity shares;

16. Pension Funds with minimum corpus of Rs. 25 Crores and who are authorized under their constitution to hold and
invest in equity shares;

17. National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of Government
of India published in the Gazette of India;

18. Insurance funds set up and managed by army, navy or air force of the Union of India;
19. Multilateral and bilateral development financial institution;

20. Eligible QFls;

21. Insurance funds set up and managed by army, navy or air force of the Union of India;
22. Insurance funds set up and managed by the Department of Posts, India;

23. Any other person eligible to apply in this Offer, under the laws, rules, regulations, guidelines and policies applicable
to them.

24. Applications not to be made by:
(a) Minors (except through their Guardians)
(b) Partnership firms or their nominations
(c) Foreign Nationals (except NRIs)
(d) Overseas Corporate Bodies
MAXIMUM AND MINIMUM APPLICATION SIZE

For Retail Individual Investors

The Application must be for a minimum of 1,600 Equity Shares and in multiples of 1,600 Equity Shares thereafter, so as
to ensure that the Application Price payable by the Applicant does not exceed 32,00,000. In case of revision of Applications,
the Retail Individual Investors have to ensure that the Application Price does not exceed 2,00,000.

For Other than Retail Individual Investors (Non-Institutional Investors and Q1Bs)

The Application must be for a minimum of such number of Equity Shares that the Application Amount exceeds %2,00,000
and in multiples of 1,600 Equity Shares thereafter. An application cannot be submitted for more than the Net Offer Size.
However, the maximum Application by a QIB investor should not exceed the investment limits prescribed for them by
applicable laws. Under existing SEBI ICDR Regulations, a QIB Applicant cannot withdraw its Application after the Offer
Closing Date and is required to pay 100% QIB Margin upon submission of Application.

In case of revision in Applications, the Non-Institutional Investors, who are individuals, have to ensure that the Application
Amount is greater than 22,00,000 for being considered for allocation in the Non-Institutional Portion.

Applicants are advised to ensure that any single Application from them does not exceed the investment limits or

maximum number of Equity Shares that can be held by them under applicable law or regulation or as specified in
this Prospectus.
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The above information is given for the benefit of the Applicants. The Company and the LM are not liable for any
amendments or modification or changes in applicable laws or regulations, which may occur after the date of this
Prospectus. Applicants are advised to make their independent investigations and ensure that the number of Equity
Shares applied for do not exceed the applicable limits under laws or regulations.

BASIS OF ALLOTMENT

Allotment will be made in consultation with the Stock Exchange. In the event of oversubscription, the allotment will be
made on a proportionate basis in marketable lots as set forth here:

1.

The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate basis i.e.,
the total number of Shares applied for in that category multiplied by the inverse of the over subscription ratio (number
of applicants in the category X number of Shares applied for).

The number of Shares to be allocated to the successful applicants will be arrived at on a proportionate basis in
marketable lots (i.e., Total number of Shares applied for into the inverse of the over subscription ratio). For
applications where the proportionate allotment works out to less than 1,600 Equity shares the allotment will be made
as follows:

(a) Each successful applicant shall be allotted 1,600 Equity shares; and

(b) The successful applicants out of the total applicants for that category shall be determined by the drawl of lots in
such a manner that the total number of Shares allotted in that category is equal to the number of Shares worked
out as per (2) above.

If the proportionate allotment to an applicant works out to a number that is not a multiple of 1,600 Equity shares, the
applicant would be allotted Shares by rounding off to the nearest multiple of 1,600 Equity shares subject to a minimum
allotment of 1,600 Equity shares.

If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to the applicants in that
category, the balance available Shares for allocation shall be first adjusted against any category, where the allotted
Shares are not sufficient for proportionate allotment to the successful applicants in that category, the balance Shares,
if any, remaining after such adjustment will be added to the category comprising of applicants applying for the
minimum number of Shares. If as a result of the process of rounding off to the nearest multiple of 1,600 Equity shares,
results in the actual allotment being higher than the shares offered, the final allotment may be higher at the sole
discretion of the Board of Directors, up to 110% of the size of the offer specified under the Capital Structure mentioned
in this Prospectus.

The above proportionate allotment of shares in an Offer that is oversubscribed shall be subject to the reservation for
small individual applicants as described below:

(&) As the retail individual investor category is entitled to more than fifty percent on proportionate basis, the retail
individual investors shall be allocated that higher percentage.

(b) The balance net offer of shares to the public shall be made available for allotment to:

i) Individual applicants other than retails individual investors; and
i) Other investors, including Corporate Bodies/ Institutions irrespective of number of shares applied for.

(c) The unsubscribed portion of the net offer to any one of the categories specified in a) or b) shall/may be made
available for allocation to applicants in the other category, if so required.

Retail Individual Investors’ means an investor who applies for shares of value of not more than 32,00,000/-. Investors
may note that in case of over subscription allotment shall be on proportionate basis and will be finalized in consultation
with Stock Exchange. The Executive Director / Managing Director of Stock Exchange in addition to Lead Manager
and Registrar to the Public Offer shall be responsible to ensure that the basis of allotment is finalized in a fair and
proper manner in accordance with the SEBI ICDR Regulations.

PARTICIPATION BY ASSOCIATES/AFFILIATES OF LEAD MANAGER, PROMOTERS, PROMOTER
GROUP AND PERSONS RELATED TO PROMOTERS/ PROMOTER GROUP
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The Lead Manager shall not be entitled to subscribe to this Offer in any manner except towards fulfilling their underwriting
obligations. However, associates and affiliates of the Lead Manager may subscribe to Equity Shares in the Offer, either in
the QIB Portion and Non-Institutional Portion where the allotment is on a proportionate basis. The Promoters, the Selling
Shareholders, Promoter Group, Lead Manager and any persons related to the Lead Manager (except Mutual Funds
sponsored by entities related to the Lead Manager) cannot apply in the Offer.

APPLICATIONS BY MUTUAL FUNDS

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged with
the Application Form. Failing this, our Company in consultation with Lead Manager, reserves the right to accept or reject
any Application in whole or in part, in either case, without assigning any reason thereof. The Applications made by the
asset management companies or custodians of Mutual Funds shall specifically state the names of the concerned schemes
for which the Applications are made.

In case of a Mutual Fund, a separate Application can be made in respect of each scheme of the Mutual Fund registered with
SEBI and such Applications in respect of more than one scheme of the Mutual Fund will not be treated as multiple
Applications provided that the Applications clearly indicate the scheme concerned for which the Application has been
made.

No mutual fund scheme shall invest more than 10% of its net asset value in the Equity Shares or equity related instruments
of any Company provided that the limit of 10% shall not be applicable for investments in index funds or sector or industry
specific funds. No mutual fund under all its schemes should own more than 10% of any Company’s paid-up share capital
carrying voting rights.

APPLICATIONS BY HUFS

Applications by HUFs Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should
specify that the Application is being made in the name of the HUF in the Application Form as follows: “Name of sole or
first Applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the Karta”. Applications
by HUFs may be considered at par with Applications from individuals.

APPLICATIONS BY ELIGIBLE NRIs

Eligible NRIs may obtain copies of Application Form from the Designated Intermediaries. Only Applications accompanied
by payment in Indian Rupees or freely convertible foreign exchange will be considered for Allotment. Eligible NRI
Applicant applying on a repatriation basis by using the Non-Resident Forms should authorize their SCSB or should
confirm/accept the UPI Mandate Request (in case of Rlls using the UPI Mechanism) to block their Non-Resident External
(“NRE”) accounts, or Foreign Currency Non-Resident (“FCNR”) ASBA Accounts, and eligible NRI Applicant applying
on a non-repatriation basis by using Resident Forms should authorize their SCSB or should confirm/accept the UPI Mandate
Request (in case of Rlls applying using the UPI Mechanism) to block their Non-Resident Ordinary (“NRO”) accounts for
the full Application Amount, at the time of the submission of the Application Form. However, NRIs applying in the Offer
through the UPI Mechanism are advised to enquire with the relevant bank where their account is UPI linked prior to
submitting their application.

Eligible NRIs applying on a repatriation basis are advised to use the Application Form meant for non-residents (blue in
colour).

Eligible NRIs applying on non-repatriation basis are advised to use the Application Form for residents. (White in colour).

Participation by Eligible NRIs in the Offer shall be subject to the FEMA Non -Debt Instruments Rules. Only Applications
accompanied by payment in Indian rupees or fully converted foreign exchange will be considered for Allotment.

In accordance with the FEMA Non-Debt Instruments Rules, the total holding by any individual NRI, on a repatriation basis,
shall not exceed 5% of the total paid-up equity capital on a fully diluted basis or shall not exceed 5% of the paid-up value
of each series of debentures or preference shares or share warrants offered by an Indian company and the total holdings of
all NRIs and OCls put together shall not exceed 10% of the total paid-up equity capital on a fully diluted basis or shall not
exceed 10% of the paid-up value of each series of debentures or preference shares or share warrant. Provided that the
aggregate ceiling of 10% may be raised to 24% if a special resolution to that effect is passed by the general body of the
Indian company.

227



For further details, see “Restrictions on Foreign Ownership of Indian Securities” on page 242 of this Prospectus.
APPLICATIONS BY FPIs AND FllIs

In terms of the SEBI FPI Regulations, the investment in Equity Shares by a single FPI or an investor group (which means
multiple entities registered as FPIs and directly or indirectly having common ownership of more than 50% or common
control) must be below 10% of our post-Offer Equity Share capital. Further, in terms of the FEMA Non-Debt Instruments
Rules, the total holding by each FPI or an investor group shall be below 10% of the total paid -up Equity Share capital of
our Company and the total holdings of all FPIs put together with effect from April 1, 2020, can be up to the sectoral cap
applicable to the sector in which our Company operates (i.e., up to 100%). In terms of the FEMA Non -Debt Instruments
Rules, for calculating the aggregate holding of FPIs in a company, holding of all registered FPIs shall be included.

Additionally, the aggregate foreign portfolio investment up to 49% of the paid -up capital on a fully diluted basis or the
sectoral / statutory cap, whichever is lower, does not require Government approval or compliance of sectoral conditions as
the case may be, if such investment does not result in transfer of ownership and control of the resident Indian company
from resident Indian citizens or transfer of ownership or control to persons resident outside India. Other investments by a
person resident outside India will be subject to conditions of Government approval and compliance with sectoral conditions
as laid down in these regulations.

In case of Applications made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI
Regulations is required to be attached to the Application Form, failing which our Company reserves the right to reject any
Bid without assigning any reason.

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed that at
the time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income Tax Department
of India for checking compliance for a single FPI; and (ii) obtain validation from Depositories for the FPIs who have
invested in the Offer to ensure there is no breach of the investment limit, within the timelines for Offer procedure, as
prescribed by SEBI from time to time.

A FPI may purchase or sell equity shares of an Indian company which is listed or to be listed on a recognized stock exchange
in India, and/ or may purchase or sell securities other than equity instruments FPIs are permitted to participate in the Offer
subject to compliance with conditions and restrictions which may be specified by the Government from time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation
21 of the SEBI FPI Regulations, an FPI, may Offer, subscribe to or otherwise deal in offshore derivative instruments (as
defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is offered overseas by a FPI
against securities held by it in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative
instruments are offered only by persons registered as Category | FPIs; (ii) such offshore derivative instruments are offered
only to persons eligible for registration as Category | FPIs; (iii) such offshore derivative instruments are offered after
compliance with ‘know your client’ norms; and (iv) such other conditions as may be specified by SEBI from time to time.

In case the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital, on a fully diluted basis
or 10% or more of the paid-up value of any series of debentures or preference shares or share warrants offered that may be
issued by our Company, the total investment made by the FPI will be re-classified as FDI subject to the conditions as
specified by SEBI and the RBI in this regard and our Company and the investor will be required to comply with applicable
reporting requirements.

An FPI issuing offshore derivate instruments is also required to ensure that any transfer of offshore derivative instrument
is made by, or on behalf of it subject to, inter alia, the following conditions:

(a) each offshore derivative instruments are transferred to persons subject to fulfilment of SEBI FPI Regulations; and
(b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore derivative
instruments are to be transferred to are pre-approved by the FPI.

The FPIs who wish to participate in the Offer is advised to use the Application Form for non-residents.

Further, Applications received from FPIs bearing the same PAN will be treated as multiple Applications and are liable to
be rejected, except for Applications from FPIs that utilize the multiple investment manager structure in accordance with
the Operational Guidelines for Foreign Portfolio Investors and Designated Depository Participants which were issued in
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November 2019 to facilitate implementation of SEBI FPI Regulations(such structure “MIM Structure”) provided such
application have been made with different beneficiary account numbers, Client IDs and DP IDs. Accordingly, it should be
noted that multiple application received from FPIs, who do not utilize the MIM Structure, and bear the same PAN, are
liable to be rejected. In order to ensure valid application, FPIs making multiple applications using the same PAN, and with
different beneficiary account numbers, Client IDs and DP IDs, were required to provide a confirmation along with each of
their Application Forms that the relevant FPIs making multiple Applications utilize the MIM Structure and indicate the
names of their respective investment managers in such confirmation. In the absence of such confirmation from the relevant
FPIs, such multiple Applications will be rejected.

APPLICATIONS BY SEBI REGISTERED AIF, VCF AND FVCI

The SEBI VCF Regulations, the SEBI FVCI Regulations and the SEBI AIF Regulations inter-alia prescribe the investment
restrictions on the VCFs, FVCls and AlFs registered with SEBI. Further, the SEBI AIF Regulations prescribe, among
others, the investment restrictions on AlFs.

The holding by any individual VCF or FVCI registered with SEBI in one venture capital undertaking should not exceed
25% of the corpus of the VCF. Further, VCFs and FVCls can invest only up to 33.33% of the investible funds by way of
subscription to an initial public offering.

The category | and 11 AIFs cannot invest more than 25% of the corpus in one Investee Company. A category 111 AlF cannot
invest more than 10% of the corpus in one Investee Company. A venture capital fund registered as a category | AlF, as
defined in the SEBI AIF Regulations, cannot invest more than 1/3rd of its corpus by way of subscription to an initial public
offering of a venture capital undertaking. Additionally, the VCFs which have not re-registered as an AlF under the SEBI
AIF Regulations shall continue to be regulated by the VCF Regulation until the existing fund or scheme managed by the
fund is wound up and such funds shall not launch any new scheme after the notification of the SEBI AIF Regulations.

All Flls and FVClIs should note that refunds, dividends and other distributions, if any, will be payable in Indian Rupees
only and net of Bank charges and commission.

Our Company or the Lead Manager will not be responsible for loss, if any, incurred by the Applicant on account of
conversion of foreign currency.

All non-resident investors should note that refunds, dividends and other distributions, if any, will be payable in
Indian Rupees only and net of bank charges and commission.

There is no reservation for Eligible NRIs, FPIs and FVCls and all Applicants will be treated on the same basis with
other categories for the purpose of allocation.

APPLICATIONS BY LIMITED LIABILITY PARTNERSHIPS

In case of applications made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008,
a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to
the Application Form. Failing which, the Company in consultation with the LM, reserves the right to reject any application,
without assigning any reason thereof.

APPLICATIONS BY INSURANCE COMPANIES
In case of Applications made by insurance companies registered with the IRDA, a certified copy of certificate of registration
issued by IRDA must be attached to the Application Form. Failing this, our company in consultation with the Lead Manager

reserves the right to reject any Application without assigning any reason thereof.

The exposure norms for insurers prescribed in Regulation 9 of the Insurance Regulatory and Development Authority of
India (Investment) Regulations, 2016 (“IRDAI Investment Regulations™) are set forth below:

Equity shares of a company: the lower of 10% of the investee company’s outstanding equity shares (face value) or 10%
of the respective fund in case of a life insurer or 10% of investment assets in case of a general insurer or a reinsurer;
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The entire group of the investee company: not more than 15% of the respective fund in case of a life insurer or 15% of
investment assets in case of a general insurer or a reinsurer or 15% of the investment assets in all companies belonging to
the group, whichever is lower; and

The industry sector in which the investee company operates: not more than 15% of the respective fund of a life insurer or
a reinsurer or health insurer or general insurance or 15% of the investment assets, whichever is lower.

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of 10%
of the investment assets of a life insurer or general insurer and the amount calculated under points (i), (ii) or (iii) above, as
the case may be.

@ The above limit of 10% shall stand substituted as 15% of outstanding equity shares (face value) for insurance companies
with investment assets of Rs.2,500,000 million or more and 12% of outstanding equity shares (face value) for insurers with
investment assets of Rs.500,000 million or more but less than Rs.2,500,000 million.

Insurer companies participating in this Offer shall comply with all applicable regulations, guidelines and circulars Issued
by the IRDA from time to time to time including the Insurance Regulatory and Development Authority (Investment)
Regulations, 2016 (“IRDA Investment Regulations™).

APPLICATIONS BY PROVIDENT FUNDS / PENSION FUNDS

In case of applications made by provident funds/pension funds, subject to applicable laws, with minimum corpus of Rs25
Crores, a certified copy of certificate from a chartered accountant certifying the corpus of the provident fund/ pension fund
must be attached to the Application Form. Failing this, the Company reserves the right to reject any application, without
assigning any reason thereof.

APPLICATIONS BY BANKING COMPANIES

In case of Applications made by banking companies registered with RBI, certified copies of: (i) the certificate of registration
issued by RBI, and (ii) the approval of such banking company’s investment committee are required to be attached to the
Application Form, failing which our Company consultation with the LM, reserve the right to reject any Application without
assigning any reason.

The investment limit for banking companies in non-financial services companies as per the Banking Regulation Act, 1949,
as amended (“Banking Regulation Act”), and the Reserve Bank of India (“Financial Services provided by Banks”)
Directions, 2016, as amended is 10% of the paid-up share capital of the investee company not being its subsidiary engaged
in non-financial services or 10% of the banks own paid-up share capital and reserves, whichever is lower. However, a
banking company would be permitted to invest in excess of 10% but not exceeding 30% of the paid up share capital of such
investee company if (i) the investee company is engaged in non-financial activities permitted for banks in terms of Section
6(1) of the Banking Regulation Act, or (ii) the additional acquisition is through restructuring of debt / corporate debt
restructuring / strategic debt restructuring, or to protect the banks ‘interest on loans / investments made to a company. The
bank is required to submit a time bound action plan for disposal of such shares within a specified period to RBI. A banking
company would require a prior approval of RBI to make (i) investment in a subsidiary and a financial services company
that is not a subsidiary (with certain exception prescribed), and (ii) investment in a non-financial services company in excess
of 10% of such investee company’s paid up share capital as stated in 5(a)(v)(c)(i) of the Reserve Bank of India (Financial
Services provided by Banks) Directions, 2016.Further, the aggregate investment by a banking company in subsidiaries and
other entities engaged in financial and non-financial services company cannot exceed 20% of the investee company’s paid-
up share capital and reserves.

APPLICATIONS BY SYSTEMICALLY IMPORTANT NON-BANKING FINANCIAL COMPANIES

In case of Applications made by systemically important non-banking financial companies registered with RBI, a certified
copy of the certificate of registration issued by the RBI, a certified copy of its last audited financial statements on a
standalone basis and a net worth certificate from its statutory auditor(s), must be attached to the Application Form. Failing
this, our Company in consultation with the LM, reserves the right to reject any Application, without assigning any reason
thereof. Systemically Important Non-Banking Financial Companies participating in the Offer shall comply with all
applicable regulations, guidelines and circulars issued by RBI from time to time.

APPLICATIONS BY SCSBS
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SCSBs participating in the Offer is required to comply with the terms of the SEBI circulars nos. CIR/CFD/DIL/12/2012
and CIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013 respectively. Such SCSBs are required to ensure
that for making applications on their own account using ASBA, they should have a separate account in their own name
with any other SEBI registered SCSBs. Further, such account shall be used solely for the purpose of making application in
public Offers and clear demarcated funds should be available in such account for such applications.

The information set out above is given for the benefit of the Applicants. Our Company and the LM are not liable for any
amendments or modification or changes to applicable laws or regulations, which may occur after the date of this Prospectus.
Applicants are advised to make their independent investigations and ensure that any single application from them does not
exceed the applicable investment limits or maximum number of the Equity Shares that can be held by them under applicable
law or regulations, or as specified in the Draft Prospectus and this Prospectus.

APPLICATION UNDER POWER OF ATTORNEY

In case of Applications made pursuant to a power of attorney by limited companies, corporate bodies, registered societies,
eligible FPIs, AlFs, Mutual Funds, insurance companies, insurance funds set up by the army, navy or air force of the Union
of India, insurance funds set up by the Department of Posts, India or the National Investment Fund and provident funds
with a minimum corpus of Rs250 million (subject to applicable laws) and pension funds with a minimum corpus of Rs250
million (subject to applicable laws), a certified copy of the power of attorney or the relevant resolution or authority, as
the case may be, along with a certified copy of the memorandum of association and articles of association and/or bye laws,
as applicable, must be lodged along with the Application Form. Failing this, our Company in consultation with the LM,
reserves the right to accept or reject any Application in whole or in part, in either case, without assigning any reason thereof.
Our Company in consultation with the LM, in their absolute discretion, reserves the right to relax the above condition of
simultaneous lodging of the power of attorney along with the Application Form.

In accordance with RBI regulations, OCBs cannot participate in the Offer.
OFFER PROCEDURE FOR APPLICATION SUPPORTED BY BLOCKED ACCOUNT (ASBA)

Applicants In accordance with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015
all the Applicants have to compulsorily apply through the ASBA Process. Our Company and the Lead Manager are
not liable for any amendments, modifications, or changes in applicable laws or regulations, which may occur after
the date of this Prospectus. ASBA Applicants are advised to make their independent investigations and to ensure
that the ASBA Application Form is correctly filled up, as described in this section.

The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA Process
are provided on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. For details on designated
branches of SCSB collecting the Application Form, please refer the above-mentioned SEBI link.

METHOD AND PROCESS OF APPLICATIONS
The Designated Intermediaries shall accept applications from the Applicants during the Offer Period.

The Offer Period shall be for a minimum of three Working Days and shall not exceed 10 Working Days. The Offer Period
may be extended, if required, by an additional three Working Days, subject to the total Offer Period not exceeding 10
Working Days.

During the Offer Period, Applicants who are interested in subscribing to the Equity Shares should approach the Designated
Intermediaries to register their applications.

The Applicant cannot apply on another Application Form after applications on one Application Form have been submitted
to the Designated Intermediaries. Submission of a second Application form to either the same or to another Designated
Intermediaries will be treated as multiple applications and is liable to rejected either before entering the application into the
electronic collecting system or at any point prior to the allocation or Allotment of Equity Shares in this Offer.

Designated Intermediaries accepting the application forms shall be responsible for uploading the application along with
other relevant details in application forms on the electronic bidding system of stock exchange and submitting the form to
SCSBs for blocking of funds (except in case of SCSBs, where blocking of funds will be done by respective SCSBs only).
All applications shall be stamped and thereby acknowledged by the Designated Intermediaries at the time of receipt.
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The Designated Intermediaries will enter each application option into the electronic collecting system as a separate
application and generate a TRS and give the same to the applicant.

Upon receipt of the Application Form, submitted whether in physical or electronic mode, the Designated Intermediaries
shall verify if sufficient funds equal to the Application Amount are available in the ASBA Account, as mentioned in the
Application Form, prior to uploading such applications with the Stock Exchange.

If sufficient funds are not available in the ASBA Account, the Designated Intermediaries shall reject such applications and
shall not upload such applications with the Stock Exchange.

If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the Application
Amount mentioned in the Application Form and will enter each application option into the electronic collecting system as
a separate application and generate a TRS for each price and demand option. The TRS shall be furnished to the Applicant
on request.

The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of Allotment
and consequent transfer of the Application Amount against the Allotted Equity Shares to the Public Offer Account, or until
withdraw/ failure of the Offer or until withdrawal/ rejection of the Application Form, as the case may be. Once the Basis
of Allotment if finalized, the Registrar to the Offer shall send an appropriate request to the Controlling Branch of the SCSB
for unblocking the relevant ASBA Accounts and for transferring the amount allocable to the successful Applicants to the
Public Offer Account. In case of withdrawal/ failure of the Offer, the blocked amount shall be unblocked on receipt of such
information from the Registrar to the Offer.

TERMS OF PAYMENT

The entire Offer price of X 82 per share is payable on application. In case of allotment of lesser number of Equity Shares
than the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on Application to the
Applicants. SCSBs will transfer the amount as per the instruction of the Registrar to the Public Offer Account, the balance
amount after transfer will be unblocked by the SCSBs.

The applicants should note that the arrangement with Bankers to the Offer or the Registrar is not prescribed by SEBI and
has been established as an arrangement between our Company, Banker to the Offer and the Registrar to the Offer to facilitate
collections from the Applicants.

PAYMENT MECHANISM

The applicants shall specify the bank account number in their Application Form and the SCSBs shall block an amount
equivalent to the Application Amount in the bank account specified in the Application Form. The SCSB shall keep the
Application Amount in the relevant bank account blocked until withdrawal/ rejection of the Application or receipt of
instructions from the Registrar to unblock the Application Amount. However, Non-Retail Individual Investors shall neither
withdraw nor lower the size of their applications at any stage. In the event of withdrawal or rejection of the Application
Form or for unsuccessful Application Forms, the Registrar to the Offer shall give instructions to the SCSBs to unblock the
application money in the relevant bank account within one day of receipt of such instruction. The Application Amount shall
remain blocked in the ASBA Account until finalization of the Basis of Allotment in the Offer and consequent transfer of
the Application Amount to the Public Offer Account, or until withdrawal/ failure of the Offer or until rejection of the
Application by the ASBA Applicant, as the case may be.

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI
ICDR Regulations, all the investors applying in a public Offer shall use only Application Supported by Blocked Amount
(ASBA) process for application providing details of the bank account which will be blocked by the Self-Certified Syndicate
Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated
November 01, 2018, Retail Individual Investors applying in public Offer have to use UPI as a payment mechanism with
Application Supported by Blocked Amount for making application.

ELECTRONIC REGISTRATION OF APPLICATIONS

1. The Designated Intermediaries will register the applications using the on-line facilities of the Stock Exchange.
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10.

11.

The Designated Intermediaries will undertake modification of selected fields in the application details already
uploaded before 1.00 p.m. of next Working Day from the Offer Closing Date.

The Designated Intermediaries shall be responsible for any acts, mistakes or errors or omissions and commissions in
relation to, (i) the applications accepted by them, (ii) the applications uploaded by them (iii) the applications accepted
but not uploaded by them or (iv) with respect to applications by Applicants, applications accepted and uploaded by
any Designated Intermediary other than SCSBs, the Application form along with relevant schedules shall be sent to
the SCSBs or the Designated Branch of the relevant SCSBs for blocking of funds and they will be responsible for
blocking the necessary amounts in the ASBA Accounts. In case of Application accepted and uploaded by SCSBs, the
SCSBs or the Designated Branch of the relevant SCSBs will be responsible for blocking the necessary amounts in the
ASBA Accounts.

Neither the Lead Manager nor our Company nor the Registrar to the Offer, shall be responsible for any acts, mistakes
or errors or omission and commissions in relation to, (i) The applications accepted by any Designated Intermediaries
(i) The applications uploaded by any Designated Intermediaries or (iii) The applications accepted but not uploaded
by any Designated Intermediaries.

The Stock Exchange will offer an electronic facility for registering applications for the Offer. This facility will
available at the terminals of Designated Intermediaries and their authorized agents during the Offer Period. The
Designated Branches or agents of Designated Intermediaries can also set up facilities for off-line electronic registration
of applications subject to the condition that they will subsequently upload the off-line data file into the online facilities
on a regular basis. On the Offer Closing Date, the Designated Intermediaries shall upload the applications till such
time as may be permitted by the Stock Exchange. This information will be available with the Lead Manager on a
regular basis.

With respect to applications by Applicants, at the time of registering such applications, the Syndicate Bakers, DPs and
RTAs shall forward a Schedule as per format given along with the Application Forms to Designated Branches of the
SCSBs for blocking of funds.

With respect to applications by Applicants, at the time of registering such applications, the Designated Intermediaries
shall enter the following information pertaining to the Applicants into in the on-line system:

(@) Name of the Applicant;

(b) IPO Name:

(c) Application Form Number;

(d) Investor Category;

(e) PAN (of First Applicant, if more than one Applicant);

(f) DP ID of the demat account of the Applicant;

(g) Client Identification Number of the demat account of the Applicant;

(h) Number of Equity Shares Applied for;

(i) Bank Account details;

(j) Locations of the Banker to the Offer or Designated Branch, as applicable, and bank code of the SCSB branch

where the ASBA Account is maintained; and

(k) Bank account number

In case of submission of the Application by an Applicant through the Electronic Mode, the Applicant shall complete
the above-mentioned details and mention the bank account number, except the Electronic ASBA Application Form
number which shall be system generated.

The aforesaid Designated Intermediaries shall, at the time of receipt of application, give an acknowledgment to the
investor, by giving the counter foil or specifying the application number to the investor, as a proof of having accepted
the application form in physical as well as electronic mode. The registration of the Application by the Designated
Intermediaries does not guarantee that the Equity Shares shall be allocated / allotted either by our Company.

Such acknowledgment will be non-negotiable and by itself will not create any obligation of any kind.

In case of Non-Retail Individual Investors and Retail Individual Investors, applications would not be rejected except
on the technical grounds as mentioned in the Prospectus. The Designated Intermediaries shall have no right to reject
applications, except on technical grounds.
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12. The permission given by the Stock Exchanges to use their network and software of the Online IPO system should not
in any way be deemed or construed to mean that the compliance with various statutory and other requirements by our
Company and/or the Lead Manager are cleared or approved by the Stock Exchanges; nor does it in any manner
warrant, certify or endorse the correctness or completeness of any of the compliance with the statutory and other
requirements nor does it take any responsibility for the financial or other soundness of our company; our Promoter,
our management or any scheme or project of our Company; nor does it in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of this Prospectus, nor does it warrant that the Equity Shares will
be listed or will continue to be listed on the Stock Exchanges.

13. The Designated Intermediaries will be given time till 1.00 p.m. on the next working day after the Offer Closing Date
to verify the DP ID and Client ID uploaded in the online IPO system during the Offer Period, after which the Registrar
to the Offer will receive this data from the Stock Exchange and will validate the electronic application details with
Depository’s records. In case no corresponding record is available with Depositories, which matches the three
parameters, namely DP ID, Client ID and PAN, then such applications are liable to be rejected.

14. The SCSBs shall be given one day after the Offer Closing Date to send confirmation of Funds blocked (Final
certificate) to the Registrar to the Offer.

15. The details uploaded in the online IPO system shall be considered as final and Allotment will be based on such details
for applications.

SIGNING OF UNDERWRITING AGREEMENT AND FILING OF PROSPECTUS WITH ROC

Our company has entered into an Underwriting Agreement dated May 15, 2023 and addendum dated May 22, 2023.
A copy of Prospectus will be filled with the ROC in terms of Section 26 and 28 of The Companies Act, 2013.
ISSUANCE OF ALLOTMENT ADVICE IN THE OFFER

Upon approval of the basis of allotment by the Designated Stock Exchange, the Lead Manager or Registrar to the Offer
shall send to the SCSBs a list of their Applicants who have been allocated Equity Shares in the Offer.

On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate the allotment and
credit of equity shares. Applicants are advised to instruct their Depository Participants to accept the Equity Shares that may
be allotted to them pursuant to the Offer. The Lead Manager or the Registrar to the Offer will dispatch an Allotment Advice
to their Applicants who have been allocated Equity Shares in the Offer. The dispatch of Allotment Advice shall be deemed
a valid, binding and irrevocable contract for the Allotment to such Applicant.

Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to the successful
applicants Depository Account within 4 working days of the Offer Closing date. The Issuer also ensures the credit of shares
to the successful Applicants Depository Account is completed within one working Day from the date of allotment, after the
funds are transferred from ASBA Public Offer Account to Public Offer account of the issuer.

DESIGNATED DATE

On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Shares into Public
Offer Account with the Bankers to the Offer. The Company will issue and dispatch letters of allotment/ or letters of regret
along with refund order or credit the allotted securities to the respective beneficiary accounts, if any within a period of 4
working days of the Offer Closing Date. The Company will intimate the details of allotment of securities to Depository
immediately on allotment of securities under relevant provisions of the Companies Act, 2013 or other applicable provisions,
if any.

GENERAL INSTRUCTIONS
Do’s:

1. Check if you are eligible to apply as per the terms of this Prospectus and under applicable law, rules, regulations,
guidelines and approvals; All Applicants should submit their bids through the ASBA process only;
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Ensure that you have apply within the Price Band
Read all the instructions carefully and complete the Application Form in the prescribed form;

Ensure that the details about the PAN, DP 1D, Client ID and Bank Account Number (UPI ID, as applicable) are correct
and the Applicants depository account is active, as Allotment of the Equity Shares will be in the dematerialised form
only;

Ensure that your Application Form bearing the stamp of a Designated Intermediary is submitted to the Designated
Intermediary at the Bidding Centre (except in case of electronic Bids) within the prescribed time. Retail Individual
Investors using UPI Mechanism, may submit their ASBA Forms with Syndicate Members, Registered Brokers, RTA
or Depository Participants;

Ensure that you (other than Anchor Investors) have mentioned the correct ASBA Account number and such ASBA
account belongs to you and no one else if you are not an RIB bidding using the UPI Mechanism in the Application
Form (with maximum length of 45 characters) and if you are an RIB using the UPI Mechanism ensure that you have
mentioned the correct UPI ID in the Application Form;

Ensure that you have funds equal to the Application Amount in the ASBA Account maintained with the SCSB before
submitting the ASBA Form to any of the Designated Intermediaries. Ensure that you use only your own bank account
linked UPI ID (only for Retail Individual Investors using the UPI Mechanism) to make an application in the Offer.
Retail Individual Investors using the UPI Mechanism shall ensure that the bank with which they have their bank
account where the funds equivalent to the Application Amount are available for blocking, is UPI 2.0 certified by
NPCI;

If the first applicant is not the bank account holder, ensure that the Application Form is signed by the account holder.
Ensure that you have mentioned the correct bank account number in the Application Form (for all Applicants other
than Retail Individual Investors, bidding using the UPI Mechanism);

All Applicants should submit their Applications through the ASBA process only;
Ensure that the signature of the First Applicant in case of joint Applications, is included in the Application Forms;

Retail Individual Investors submitting an Application Form using the UPI Mechanism, should ensure that: (a) the bank
where the bank account linked to their UPI ID is maintained; and (b) the Mobile App and UPI handle being used for
making the Application is listed on the website of SEBI at www.sebi.gov.in;

Ensure that the name(s) given in the Application Form is/are exactly the same as the name(s) in which the beneficiary
account is held with the Depository Participant. In case of joint Applications, the Application Form should contain
only the name of the First Applicant whose name should also appear as the first holder of the beneficiary account held
in joint names;

Ensure that you request for and receive a stamped acknowledgement of your Application;

Retail Individual Investors using the UPI mechanism should ensure that the correct UPI ID (with maximum length of
45 characters including the handle) is mentioned in the Application Form;

Instruct your respective banks to release the funds blocked in accordance with the ASBA process;

Submit revised Applications to the same Designated Intermediary, through whom the original Application was placed
and obtain a revised acknowledgment;

Except for Applications (i) on behalf of the Central or State Governments and the officials appointed by the courts,
who, in terms of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting in
the securities market, (ii) submitted by investors who are exempt from the requirement of obtaining / specifying their
PAN for transacting in the securities market including without limitation, multilateral/ bilateral institutions, and (iii)
Applications by persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be
exempted from specifying their PAN for transacting in the securities market, all Applicants should mention their PAN
allotted under the IT Act. The exemption for the Central or the State Government and officials appointed by the courts

235



18.

19.

20.

21.

22.

23.

24,

25.

26.

217.

28.

29.

30.

31.

and for investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the respective
depositories confirming the exemption granted to the beneficiary owner by a suitable description in the PAN field and
the beneficiary account remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the
Demographic Details evidencing the same. All other applications in which PAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the
Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official
seal;

Ensure that the correct investor category and the investor status is indicated in the Application Form;

Ensure that in case of Applications under power of attorney or by limited companies, corporates, trust etc., relevant
documents are submitted;

Ensure that Applications submitted by any person outside India should be in compliance with applicable foreign and
Indian laws;

Ensure that you use only your own bank account linked UPI ID (only for Retail Individual Investors using the UPI
Mechanism) to make an application in the Offer;

Applicants should note that in case the DP ID, Client ID and the PAN mentioned in their Application Form and entered
into the online IPO system of the Stock Exchanges by the relevant Designated Intermediary, as the case may be, do
not match with the DP ID, Client ID and PAN available in the Depository database, then such Applications are liable
to be rejected. Where the Application Form is submitted in joint names, ensure that the beneficiary account is also
held in the same joint names and such names are in the same sequence in which they appear in the Application Form;

Applicants, other than Retail Individual Investors using the UPI Mechanism, shall ensure that they have funds equal
to the Application Amount in the ASBA Account maintained with the SCSB before submitting the Application Form
to the relevant Designated Intermediaries;

Ensure that the depository account is active, the correct DP ID, Client ID and the PAN are mentioned in their
Application Form and that the name of the Applicant, the DP ID, Client ID and the PAN entered into the online IPO
system of the Stock Exchange by the relevant Designated Intermediary, as applicable, matches with the name, DP 1D,
Client ID and PAN available in the Depository database;

In case of ASBA Applicants (other than Retail Individual Investors using UPI Mechanism), ensure that while Bidding
through a Designated Intermediary, the ASBA Form is submitted to a Designated Intermediary in a Bidding Centre
and that the SCSB where the ASBA Account, as specified in the ASBA Form, is maintained has hamed at least one
branch at that location for the Designated Intermediary to deposit ASBA Forms (a list of such branches is available
on the website of SEBI at http://www.sebi.gov.in);

Once the Sponsor Bank Issues the UPI Mandate Request, the Retail Individual Investors would be required to proceed
to authorise the blocking of funds by confirming or accepting the UP1 Mandate Request;

Ensure that you have correctly signed the authorisation/undertaking box in the Application Form, or have otherwise
provided an authorisation to the SCSB or the Sponsor Bank, as applicable, via the electronic mode, for blocking funds
in the ASBA Account equivalent to the Application Amount mentioned in the Application Form at the time of
submission of the Application;

Retail Individual Investors who wish to revise their applications using the UP1 Mechanism, should submit the revised
Application with the Designated Intermediaries, pursuant to which Retail Individual Investors should ensure
acceptance of the UPI Mandate Request received from the Sponsor Bank to authorise blocking of funds equivalent to
the revised Application Amount in the Retail Individual Investors ASBA Account.

Retail Individual Investors using the UPI Mechanism shall ensure that details of the Application are reviewed and
verified by opening the attachment in the UPI Mandate Request and then proceed to authorize the UPI Mandate
Request using his/her UPI PIN. Upon the authorization of the mandate using his/her UPI PIN, a Retail Individual
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Investor shall be deemed to have verified the attachment containing the application details of the Retail Individual
Investor in the UPI Mandate Request and have agreed to block the entire Application Amount and authorized the
Sponsor Bank to block the Application Amount specified in the Application Form;

32. Retail Individual Investors applied using the UPI Mechanism should mention valid UPI ID of only the applicant (in
case of single account) and of the first applicant (in case of joint account) in the Application Form;

33. Retail Individual Investors using the UPI Mechanism who have revised their applications subsequent to making the
initial Application should also approve the revised UPI Mandate Request generated by the Sponsor Bank to authorize
blocking of funds equivalent to the revised Application Amount and subsequent debit of funds in case of Allotment
in a timely manner;

34. Ensure that the Application Forms are delivered by the Applicants within the time prescribed as per the Application
Form and the Prospectus;

35. Ensure that you receive an acknowledgement from the concerned Designated Intermediary, for the submission of your
Application Form;

36. Retail Individual Investors shall ensure that you have accepted the UPI Mandate Request received from the Sponsor
Bank prior to 12:00 p.m. of the Working Day immediately after the Offer Closing Date.

37. The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

38. UPI Applicants using UPI Mechanism through the SCSBs and mobile applications shall ensure that the name of the
bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI website. UPI Applicants shall
ensure that the name of the app and the UPI handle which is used for making the application appears in Annexure ‘A’
to the SEBI circular no. SEBI/HO/CFD/DIL2/COR/P/2019/85 dated July 26, 2019.

Don’ts:

1. Do not apply for lower than the minimum Application size;

2. Do not apply at a Price different from the Price mentioned herein or in the Application Form;

3. Do not apply by another Application Form after submission of Application to the Designated Intermediary.

4. Do not pay the Application Amount in cash, by money order, cheques or demand drafts or by postal order or by stock
invest or any mode other than blocked amounts in the bank account maintained with SCSB;

5. Do not send Application Forms by post; instead submit the same to the Designated Intermediary only;

6. Do not submit the Application Forms to any non-SCSB bank or our Company;

7. Do not apply on a physical Application Form that does not have the stamp of the relevant Designated Intermediary;

8. Do not instruct your respective Banks to release the funds blocked in the ASBA Account under the ASBA process;

9. Do not submit more than one Application Forms per ASBA Account;

10. Do not submit the Application Forms to any Designated Intermediary that is not authorised to collect the relevant
Application Forms or to our Company;

11. Do not apply for an Application Amount exceeding Rs. 200,000 (for Applications by Retail Individual Investors);

12. Do not fill up the Application Form such that the Equity Shares applied for exceeds the Offer size and / or investment
limit or maximum number of the Equity Shares that can be held under the applicable laws or regulations or maximum
amount permissible under the applicable regulations or under the terms of this Prospectus;

13. Do not submit the General Index Register number instead of the PAN;
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14. Do not submit incorrect details of the DP ID, Client ID and PAN or provide details for a beneficiary account which is
suspended or for which details cannot be verified by the Registrar to the Offer;

15. Do not submit the Application without ensuring that funds equivalent to the entire Application Amount are blocked
in the relevant ASBA Account;

16. If you are a Retail Individual Investor and are using UPI Mechanism, do not submit more than one Application Form
for each UPI ID;

17. If you are a Retail Individual Investor and are using UPI Mechanism, do not make the ASBA application using third
party bank account or using third party linked bank account UPI ID;

18. Do not submit Applications on plain paper or on incomplete or illegible Application Forms or on Application Forms
in a colour prescribed for another category of Applicant;

19. Do notsubmit an application in case you are not eligible to acquire Equity Shares under applicable law or your relevant
constitutional documents or otherwise;

20. Do not apply if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having valid
depository accounts as per Demographic Details provided by the depository);

21. Do not withdraw your application or lower the size of your application (in terms of quantity of the Equity Shares or
the Application Amount) at any stage, if you are a QIB or a Non-Institutional Investor. Retail Individual Investors can
revise their applications during the Offer Period and withdraw their Applicants on or before the Offer Closing Date;

22. Do not apply for shares more than specified by respective Stock Exchanges for each category;

23. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI in case
of Applications submitted by Retail Individual Investor using the UPI mechanism;

24. Do not submit incorrect UPI ID details, if you are a Retail Individual Investors applying through UPI Mechanism;

25. If you are a Non-Institutional Investor or Retail Individual Investor, do not submit your application after 3.00 p.m. on
the Offer Closing Date;

26. Do not apply if you are an OCB.

The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

For helpline details of the Lead Managers pursuant to the SEBI circular bearing reference number
SEBI/HO.CFD.DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, see “General Information — Lead Manager to the
Offer” on page 56 of this Prospectus.

GROUNDS FOR TECHNICAL REJECTIONS

In addition to the grounds for rejection of Application on technical grounds as provided in the “General Information
Document” Applicants are requested to note that Applications may be rejected on the following additional technical
grounds.

1. Applications submitted without instruction to the SCSBs to block the entire Application Amount;

2. Applications submitted by Applicants which do not contain details of the Application Amount and the bank account
details / UPI ID in the Application Form;

3. Applications submitted on a plain paper;

4. Applications submitted by Retail Individual Investors using the UPI Mechanism through an SCSB and/or using a
Mobile App or UPI handle, not listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40;
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5. Applications submitted by Retail Individual Investors using third party bank accounts or using a third party linked
bank account UPI ID;

6. Applications by HUFs not mentioned correctly as given in the sub-section “Who can Apply?” on page 224 of this
Prospectus;

7. Application Form submitted to a Designated Intermediary does not bear the stamp of the Designated Intermediary;
8.  Application submitted without the signature of the First Applicant or sole Applicants;

9.  Applications by person for whom PAN details have not been verified and whose beneficiary accounts are ‘suspended
for credit’ in terms of SEBI circular (reference number: CIR/MRD/DP/ 22 /2010) dated July 29, 2010;

10. GIR number furnished instead of PAN;
11. Application by Retail Individual Investors with Application Amount for a value of more than Rs. 200,000

12. Applications by person who are not eligible to acquire Equity Shares in terms of all applicable laws, rules, regulations,
guidelines and approvals;

13. Applications by Applicants (who are not Anchor Investors) accompanied by cheques or demand drafts;
14. Applications accompanied by stock invest, money order, postal order or cash;
15. Application by OCB.

For further details of grounds for technical rejections of Application Form, please refer to the General Information
Document and UPI Circulars.

For details of instruction in relation to the Application Form, please refer to the General Information Document and UPI
Circulars.

INVESTOR GRIEVANCE

In case of any pre-Offer or post-Offer related issues regarding share certificates/demat credit/refund orders/unblocking etc.,
investors shall reach out the Company Secretary and Compliance Officer. For details of the Company Secretary and
Compliance Officer, please refer to the chapter titled “General Information” on page 56 of this Prospectus.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding four Working Days from the Offer Closing Date, the Applicant shall be compensated at a uniform
rate of *100/- per day for the entire duration of delay exceeding four Working Days from the Offer Closing Date by the
intermediary responsible for causing such delay in unblocking. The LM shall, in their sole discretion, identify and fix the
liability on such intermediary or entity responsible for such delay in unblocking.

IMPERSONATION

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies Act,
which is reproduced below:

“Any person who:

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its
securities; or

(b) makes or abets making of multiple applications to a company in different names or in different combinations of his
name or surname for acquiring or subscribing for its securities; or

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other
person in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, for fraud involving an amount of at least Rs 1 million or
1% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less than six
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months extending up to 10 years and fine of an amount not less than the amount involved in the fraud, extending up to three
times such amount (provided that where the fraud involves public interest, such term shall not be less than three years.)
Further, where the fraud involves an amount less than Rs 1 million or one per cent of the turnover of the company, whichever
is lower, and does not involve public interest, any person guilty of such fraud shall be punishable with imprisonment for a
term which may extend to five years or with fine which may extend to Rs 5 million or with both.

DEPOSITORY ARRANGEMENTS

The Allotment of the Equity Shares in the Offer shall be only in a dematerialised form, (i.e., not in the form of physical
certificates but be fungible and be represented by the statement issued through the electronic mode). In this context, tripartite
agreements had been signed among our Company, the respective Depositories and the Registrar to the Offer:

1. Agreement dated May 31, 2023 among NSDL, our Company and the Registrar to the Offer.
2. Agreement dated May 31, 2023 among CDSL, our Company and Registrar to the Offer.

UNDERTAKINGS BY OUR COMPANY

Our Company undertakes the following:

1. the complaints received in respect of the Offer shall be attended to by our Company expeditiously and satisfactorily;

2. all steps for completion of the necessary formalities for listing and commencement of trading at all the Stock
Exchanges where the Equity Shares are proposed to be listed are taken within six working days of the Offer Closing

Date or within such other time period prescribed by SEBI will be taken;

3. the funds required for making refunds/unblocking (to the extent applicable) as per the mode(s) disclosed shall be made
available to the Registrar to the Offer by our Company;

4. if Allotment is not made within six working days from the Offer Closing Date or such other prescribed timelines under
applicable laws, the entire subscription amount received will be refunded/unblocked within the time prescribed under
applicable laws. If there is a delay beyond such prescribed time, our Company shall pay interest prescribed under the
Companies Act, the SEBI ICDR Regulations and other applicable laws for the delayed period;

5. where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication shall
be sent to the applicant within time prescribed under applicable laws, giving details of the bank where refunds shall
be credited along with amount and expected date of electronic credit of refund;

6. that if our Company do not proceed with the Offer after the Offer Closing Date but prior to Allotment, the reason
thereof shall be given as a public notice within two days of the Offer Closing Date. The public notice shall be issued
in the same newspapers where the pre-Offer advertisements were published. The Stock Exchanges shall be informed
promptly;

7.  that if our Company withdraw the Offer after the Offer Closing Date, our Company shall be required to file a fresh
issue document with SEBI, in the event our Company or subsequently decide to proceed with the Offer;

8. adequate arrangements shall be made to collect all Application Forms from Applicants.

9. the Promoters’ contribution in full, wherever required, shall be brought in advance before the Offer opens for public
subscription and the balance, if any, shall be brought on a pro rata basis before the calls are made on public.

UNDERTAKINGS BY THE SELLING SHAREHOLDERS

Each Selling Shareholder undertakes, severally and not jointly, in respect of itself as a selling shareholder and its respective
portion of its Offered Shares that:

o the Offered Shares are eligible for being offered in the Offer for Sale in terms of the SEBI ICDR Regulations;
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it is the legal and beneficial owner of the Offered Shares and the Offered Shares are free and clear of any pre-emptive
rights, liens, mortgages, charges, pledges or any other encumbrances and shall be in dematerialized form at the time of
transfer;

it shall deposit its respective portion of the Offered Shares in an escrow demat in accordance with the share escrow
agreement to be executed between the parties to such share escrow agreement;

it shall provide such reasonable assistance to our Company and the LM in redressal of such investor grievances that
pertain to its respective portion of the Offered Shares;

it shall provide such reasonable cooperation to our Company in relation to its respective portion of the Offered Shares
for the completion of the necessary formalities for listing and commencement of trading at the Stock Exchange; and

it shall not have recourse to the proceeds of the Offer until final approval for trading of the Equity Shares from the Stock
Exchange has been received.

UTILISATION OF NET PROCEEDS

Our Board certifies that:

1.

all monies received out of the Fresh Offer shall be credited/transferred to a separate bank account other than the bank
account referred to in sub-Section (3) of Section 40 of the Companies Act, 2013;

details of all monies utilised out of the Fresh Offer shall be disclosed, and continue to be disclosed till the time any
part of the Fresh Offer proceeds remains unutilised, under an appropriate head in the balance sheet of our Company
indicating the purpose for which such monies have been utilised;

details of all unutilised monies out of the Fresh Offer, if any shall be disclosed under an appropriate separate head in
the balance sheet indicating the form in which such unutilised monies have been invested.

the utilisation of monies received under the Promoters’ contribution shall be disclosed, and continue to be disclosed
till the time any part of the Offer Proceeds remains unutilised, under an appropriate head in the balance sheet of our
Company indicating the purpose for which such monies have been utilised; and

the details of all unutilised monies out of the funds received under the Promoters’ contribution shall be disclosed under

a separate head in the balance sheet of our Company indicating the form in which such unutilised monies have been
invested.

241



RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and
FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign investment can
be made in different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may be
made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely permitted in all sectors of the
Indian economy up to any extent and without any prior approvals, but the foreign investor is required to follow certain
prescribed procedures for making such investment. The RBI and the concerned ministries/departments are responsible for
granting approval for foreign investment. The Government has from time to time made policy pronouncements on FDI
through press notes and press releases. The DPHT issued, issued the Consolidated FDI Policy Circular of 2020 (“FDI
Policy”), which, with effect from October 15, 2020, subsumes and supersedes all press notes, press releases, clarifications,
circulars issued by the DPIIT, which were in force as on October 15, 2020. The FDI Policy will be valid until the DPIIT
issues an updated circular.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the RBI, provided
that: (i) the activities of the investee company are under the automatic route under the foreign direct investment policy and
transfer does not attract the provisions of the SEBI SAST Regulations; (ii) the non-resident shareholding is within the
sectoral limits under the FDI policy; and (iii) the pricing is in accordance with the guidelines prescribed by the SEBI/RBI.

On October 17, 2019, Ministry of Finance, Department of Economic Affairs, had notified the FEMA Rules, which had
replaced the Foreign Exchange Management (Transfer and Issue of Security by a Person Resident Outside India)
Regulations 2017. Foreign investment in this Issue shall be on the basis of the FEMA Rules. Further, in accordance with
Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign Exchange Management (Non
debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription,
purchase or sale of equity instruments by entities of a country which shares land border with India or where the beneficial
owner of an investment into India is situated in or is a citizen of any such country, will require prior approval of the
Government, as prescribed in the Consolidated FDI Policy and the FEMA Rules. Further, in the event of transfer of
ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the
beneficial ownership falling within the aforesaid restriction/ purview, such subsequent change in the beneficial ownership
will also require approval of the Government. Pursuant to the Foreign Exchange Management (Non-debt Instruments)
(Fourth Amendment) Rules, 2020 issued on December 8, 2020, a multilateral bank or fund, of which India is a member,
shall not be treated as an entity of a particular country nor shall any country be treated as the beneficial owner of the
investments of such bank of fund in India.

As per the FDI policy, FDI in companies engaged in the retail trading sector, which is the sector in which our Company
operates, is permitted up to 100% of the paid-up share capital of such company under the automatic route.

As per the existing policy of the Government of India, OCBs cannot participate in this Offer. For further details, see “Offer
Procedure” on page 220 of this Prospectus. Each Applicant should seek independent legal advice about its ability to
participate in the Offer. In the event such prior approval of the Government of India is required, and such approval has been
obtained, the Applicant shall intimate our Company and the Registrar in writing about such approval along with a copy
thereof within the Offer Period.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
state securities laws of the United States and, unless so registered, may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the U.S. Securities Act and applicable state securities laws of the United States. Accordingly, the Equity Shares are
only being offered and sold only outside the United States in offshore transactions in compliance with Regulation S
under the U.S. Securities Act and the applicable laws of the jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Application may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Applicants. Our Company, the Selling Shareholders and the Lead
Manager are not liable for any amendments or modification or changes in applicable laws or regulations, which may occur
after the date of this Prospectus. Applicants are advised to make their independent investigations, seek independent legal
advice about its ability to participate in the Offer and ensure that the number of Equity Shares applied for do not exceed the
applicable limits under laws or regulations.
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SECTION X — MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION
THE COMPANIES ACT, 2013
COMPANY LIMITED BY SHARES
(Incorporated under the Companies Act, 2013)
ARTICLES OF ASSOCIATION12
OF
VEEFIN SOLUTIONS LIMITED
1) a) Table “F” not to apply but company to be governed by these Articles
No regulations contained in Table “F” to the Companies Act, 2013 (“Table F”) as are applicable to a public company
limited by shares, shall apply to the Company except: (a) so far as they are not inconsistent with any of the provisions
contained in these articles or modifications thereof; or (b) to the extent that there is no specific provision in these articles.
In case of any conflict between the provisions of these articles and table F, the provisions of these articles shall prevail.
b) Applicability of Stock Exchange Regulations
Notwithstanding anything contained herein in these Articles, any inconsistency as to clause or time stipulated therein with
the regulations and conditions of listing agreement of applicable stock exchanges, where the shares/securities of the
Company are listed, shall stand modified so as to be consistent with the regulations and conditions of the listing agreement
as amended from time to time.
Where any regulations and conditions as modified from time to time of any recognized stock exchange/s, which are required
to be stipulated and included in the articles of association of a company at the time of listing of shares / securities or
thereafter, these Articles shall stand to have been modified or amended so as to include such regulation and condition
without further requirement of alteration of the Articles of Association of the Company.

INTERPRETATION

In the interpretation of these Articles the following expressions shall have the following meanings, unless repugnant to the
subject or context:

THE ACT

“The Act” means the Companies Act, 2013 and the rules and regulations prescribed thereunder, as now enacted or as
amended from time to time and shall include any statutory modification or re-enactment thereof for the time being in force.

ARTICLES

The “Articles” or “Articles of Association” means these articles of association of the Company or as altered from time to
time.

BOARD OR BOARD OF DIRECTORS
“Board” or “Board of Directors” means the board of directors of the Company, as constituted from time to time.
CHAIRMAN

“The Chairman” means the Chairman of the Board of Directors / Committee for the time being of the Company.
THE COMPANY OR THIS COMPANY

! Amended vide Special Resolution passed in the Extra Ordinary General Meeting held on 17 February 2022
2 Amended vide Special Resolution passed in the Extra Ordinary General Meeting held on May 05, 2023
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“The Company” or “This Company” means VEEFIN SOLUTIONS LIMITED.

RULES

Rules means the applicable rules for the time being in force as prescribed under relevant sections of the Act.
MONTH

“Month” means a calendar month.

PERSONS

“Person” or “person” shall mean any natural person, limited or unlimited liability company, body corporate or corporation,
limited liability partnership, partnership (whether limited or unlimited), proprietorship, voluntary association, joint venture,
unincorporated organization Hindu undivided family, trust, union, association, government or any agency or political
subdivision thereof or any other entity, whether incorporated or not, that whether acting in an individual, fiduciary or other
capacity may be treated as a person under applicable law.

GENDER
Words importing one gender also include the other gender(s).
SINGULAR NUMBER

Words importing the singular number include, where the context admits or requires, the plural number, and vice versa.
Unless the context otherwise requires, words or expressions contained in these regulations shall bear the same meaning as
in the Act or any statutory modification thereof in force at the date at which these regulations become binding on the
company.

EXPRESSION IN THE ACT TO BEAR THE SAME MEANING IN ARTICLES

Unless the context otherwise requires, words and expressions contained in these Articles shall bear the same meaning as in
the Act. In these Articles, all capitalized items not defined herein below shall have the meanings assigned to them in the
other parts of these Articles when defined.

2) PUBLIC COMPANY

The company is a public company as defined in Section 2(71) of the Act.
CAPITAL, SHARES AND CERTIFICATES

3) CAPITAL

a) The Authorised Share Capital of the Company is as stated in the Clause V of the Memorandum of Association with
the rights, privileges and conditions attached thereto as provided in law for the time being in force with powers to the
Company to issue share capital as provided under Section 43 of the Act and divide share capital for the time being of
the Company into several classes / kinds (being those specified in the Act) and to attach thereto respectively such
preferential, qualified, differential or special rights, privileges or conditions as may be determined by or in accordance
with the law or the Articles of Association of the Company for the time being in force and to vary, modify or abrogate
any such rights, privileges or conditions in such manner as may for the time being be permitted by the law for the time
being in force or provided by the Articles of Association of the Company.

b) Subject to the provision of the Act and Rules and these articles, the Board may issue and allot shares in the capital of
the Company in consideration of payment for any property or assets of any kind whatsoever sold or transferred, goods
or machinery supplied or for services rendered to the Company in the conduct of its business or as sweat equity and
any shares which may be so allotted may be issued as fully paid up or partly paid up otherwise than cash and if so
issued shall be deemed to be fully paid or partly paid up shares as the case may be.

4) INCREASE OF CAPITAL BY THE COMPANY
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The Company in general meeting may from time to time, by ordinary resolution, increase the capital by creation of new
shares and of such aggregate amount and to be divided into shares of such respective amounts as the resolution shall
prescribe. The new shares shall be issued upon such terms and conditions and with such rights and privileges annexed
thereto as the resolution shall prescribe, and in particular, such shares may be issued with a preferential or qualified right
to dividends and in the distribution of assets of the Company and with a right of voting at a general meeting of the Company
in conformity with Sections 47 of the Act.

5) ISSUE OF SECURITIES

Subject to the provisions of the Act and the rules and other applicable laws the Company shall have the right to issue any
kind of shares/ securities / warrants having such rights as to conversion, redemption or otherwise and other terms and
conditions and for consideration in cash or in consideration of any property or asset of any kind wherever sold or transferred
goods or machinery supplied or for services rendered to the Company in the conduct of its business.

6) ISSUE OF REDEEMABLE PREFERENCE SHARES

Subject to the provisions of the Act, the Board shall have the power to issue or re-issue preference shares of one or more
class which are liable to be redeemed or converted into equity shares on such terms and conditions and in such manner as
may be determined by the Board in accordance with the Act and the Rules.

7) SHARES UNDER THE CONTROL OF THE BOARD

Subject to the Section 62 of the Act and these Articles, the shares in the capital of the Company for the time being (including
any shares forming part of any increased capital of the Company) shall be under the control of the Board who may issue,
allot or otherwise dispose of the same or any of them to such persons, in such proportion and on such terms and conditions
either at a premium or at par or at a discount (subject to the compliance with the provision of Section 53 of the Act) and at
such times as it may from time to time think fit and proper, and with full power of the sanction of the Company in General
Meeting, to give to any Person the option or right to call for any shares either at par or at a premium during such time and
for such consideration as the Board thinks fit, and may issue and allot shares in the capital of the Company on payment in
full or part of any property sold and transferred or for any services rendered to the Company in the conduct of its business
and any shares which may be so allotted may be issued as fully paid up shares and is so issued, shall be deemed to be fully
paid up shares.

Provided that the option or right to call of shares shall not be given to any persons except with the sanction of the Company
in General Meeting.

8) PURCHASE / BUY BACK OF SHARES

(@) Notwithstanding anything contained in these Articles but subject to all applicable provisions of the Act or any other
laws for the time being in force, the Company shall be entitled to purchase its own shares or other specified securities
on such terms as deemed fit.

(b) Subject to all applicable provisions of the Act or any other laws for the time being in force, the Company shall also
be entitled to provide loan or any financial assistance to any person to purchase shares or securities of the Company.

9) REDUCTION OF CAPITAL

The Company may (subject to the provisions of Section 52, 55, 66 and/or other applicable provisions, if any, of the Act)
from time to time by special resolution, reduce (a) its share capital, (b) any capital redemption, reserve account, or (c) any
share premium account in any manner and with and subject to any incidents, authorise the consent required by law and in
particular capital may be paid off on the footing that it may be called up again or otherwise. The Article is not to derogate
from any power the Company would have if it were omitted.

10) CONSOLIDATION, DIVISION, SUB-DIVISION AND CANCELLATION OF SHARES

Subject to the provisions of Section 61 of the Act, the Company in general meeting may from time to time by an ordinary
resolution alter the conditions of its Memorandum as follows:
(@) consolidate and divide all or any of its share capital into shares of larger amount than its existing shares;
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(b) sub-divide its shares, or any of them into shares of smaller amount than is fixed by the Memorandum, so however,
that in the sub-division, the proportion between the amount paid and the amount, if any, unpaid on each reduced share
shall be the same as it was in the case of the share from which the reduced share is derived;

(c) Cancel shares which, at the date of the passing of the resolution in that behalf, have not been taken or agreed to be
taken by any person, and diminish the amount of its share capital by the amount of the shares so cancelled. A
cancellation of shares in pursuance of this sub-clause shall not be deemed to be a reduction of share capital within the
meaning of the Act.

11) MODIFICATION OF RIGHTS

(i) Whenever the capital, by reason of the issue of shares including preference shares or otherwise, is divided into different
classes of shares, all or any of the rights and privileges attached to each class may, subject to the provisions of Section
48 of the Act, be varied, modified, commuted, affected or abrogated, or dealt with, with the consent in writing of the
holders of not less than three-fourths of the issued capital of that class or with the sanction of a special resolution
passed at a separate general meeting of the holders of shares of that class, and all the provisions hereafter contained
as to general meetings shall, mutatis mutandis, apply to every such meeting. This Article, is not to derogate from any
power the Company would have if this Article was omitted.

(i) The rights conferred upon the holders of the shares (including preference shares, if any) of any class issued with
preferred or other rights or privileges shall, unless otherwise expressly provided by the terms of the issue of shares of
that class, be deemed not to be modified, commuted, affected, abrogated, dealt with or varied by the creation or issue
of further shares ranking pari passu there with. This Article, is not to derogate from any power the Company would
have if this Article was omitted.

12) ISSUE OF FURTHER SHARES NOT TO AFFECT RIGHTS OF EXISTING MEMBERS

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, unless
otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation or
issue of further shares ranking pari passu therewith. This Article, is not to derogate from any power the Company would
have if this Article was omitted.

13) FURTHER ISSUE OF SHARES/SECURITIES

A further issue of shares/securities may be made in any manner whatsoever as the Board may determine including by way
of preferential offer, private placement, rights issue, bonus issue, pursuant to employee stock options, sweat equity or in
any other manner as permitted by the Act and at such time as the Board may from time to time think fit.

15) ISSUE OF SHARES TO EMPLOYEES

Subject to applicable rules and regulation, the Board may issue and allot shares/securities as sweat equity or under
employees stock option scheme. The Board is authorised absolutely at its sole discretion to determine the terms and
conditions of issue of such shares and modify the same from time to time.

16) LIABILITY OF MEMBERS

Every member, or his heirs, executors or administrators to the extent of his assets which come to their hands, shall be liable
to pay to the Company the portion of the capital represented by his share or shares which may, for the time being, remain
unpaid thereon in such amounts, at such time or times, and in such manner as the Board of Directors shall from time to
time, in accordance with the Company’s regulations, require or fix for the payment thereof.

17) SHARE CERTIFICATES
(@) The Company shall cause to be kept a register of members in accordance with Section 88 of the Act.
Every person whose name is entered as a member in the register of members shall be entitled to receive, within two months

after allotment (or within such other period as the conditions of issue shall provide), or within fifteen days after the
application for the registration of transfer or transmission is received by the Company, without payment, certificate for all
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the shares registered in his name, every share certificate specifying the name of the person in whose favour it is issued, the
share certificate number and the distinctive number(s) of the shares to which it relates and the amount paid up thereon. Such
certificate shall be issued only in pursuance of a resolution passed by the Board and on surrender to the Company of its
letter of allotment or its fractional coupons of requisite value, save in case of issues against letters of acceptance or of
renunciation or in cases of issue of bonus shares provided that if the letter of allotment is lost or destroyed, the Board may
impose such reasonable terms, if any, as it thinks fit, as to evidence and indemnity and the payment of out of pocket
expenses incurred by the Company in investigating the evidence.

(b) Certificate of title to shares shall be issued and shall be signed in conformity with the provisions of the Companies
(Share Capital and Debentures) Rules, 2014 or any statutory modification or re-enactment thereof for the time being
in force. Printing of blank forms to be used for issue of share certificates and maintenance of books and documents
relating to issue of share certificates shall be in accordance with the provisions of aforesaid rules. Such certificates of
title to shares shall be completed and kept ready for delivery within two months after the allotment unless the
conditions of issue of shares provide otherwise.

(c) Any two or more joint allottees or holders of share shall, for the purpose of this Article, be treated as a single member
and the certificate of any share, which may be the subject of joint ownership, may be delivered to any one of such
joint owners on behalf of all of them. In respect of any share or shares held jointly by several persons, the Company
shall not be bound to issue more than one certificate and delivery of the certificate for a share to one of several joint
shareholders shall be sufficient delivery to all such holder.

18) FRACTIONAL CERTIFICATES

(@) If and whenever, as a result of issue of new shares on consolidation or sub-division of shares, any member becomes
entitled to any fractional part of a share, the Board may subject to the provisions of the Act and these Articles and to
the directions, if any, of the Company in General Meeting:-

(i) Issue to such member fractional certificate or certificates representing such fractional part. Such fractional
certificate or certificates shall not be registered, nor shall they bear any dividend until exchanged with other
fractional certificates for an entire share. The Directors may, however, fix the time within which such
fractional certificates are to be exchanged for an entire share and may extend such time and if at the expiry of
such time, any fractional certificates shall be deemed to be canceled and the Directors shall sell the shares
represented by such canceled fractional certificates for the best price reasonably obtainable or

(ii) Sell the shares represented by all such fractional parts for the best price reasonably obtainable.

(b) In the event of any shares being sold, in pursuance of sub-clause (a) above, the Company shall pay and distribute to
and amongst the persons entitled, in due proportion the net sale proceeds thereof.

(c) For the purpose of giving effect to any such sale, the Board may authorise any person to transfer the shares sold to the
purchaser thereof, comprised in any such transfer and he shall not be bound to see to the application of purchase
money nor shall his title to the shares be affected by any irregularity or invalidity in the proceedings in reference to
the same.

(d) The provisions of the foregoing Articles relating to issue of certificates shall mutatis mutandis apply to issue of
certificates for any other securities including debentures (except where the Act otherwise requires) of the
Company.

(e) Notwithstanding the above, the Board shall have power to make such provision, by the issue of fractional certificates
or by payment in cash or otherwise as it thinks fit, for the case of shares/securities becoming distributable in fractions.

19) RENEWAL OF SHARE CERTIFICATE

No certificate of any share or shares shall be issued either in exchange for those which are sub-divided or consolidated or
in replacement of those which are defaced, torn, or old, decrepit, worn out, or where the pages on the reverse for recording
transfers have been duly utilised unless the certificate in lieu of which it is issued is surrendered to the Company.
Provided that no fee shall be charged for issue of new certificates in replacement of those which are old, decrepit or worn
out or where the pages on the reverse for recording transfers have been fully utilised.
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Provided further that in case of any share certificate being lost or destroyed or if there be no further space on the bank for
endorsement of transfer, the Company may issue a duplicate certificate in place of the certificate so lost or destroyed on
such terms as to evidence out of pocket expenses in regard to investigation of such evidence and on execution of indemnity
as the Board may determine.

The Company shall issue certificates or receipts or advices, as applicable, of subdivision, split, consolidation, renewal,
exchanges, endorsements, issuance of duplicates thereof or issuance of new certificates or receipts or advices, as applicable,
in cases of loss or old decrepit or worn out certificates or receipts or advices, as applicable within a period of thirty days
from the date of such lodgement.

Provided that notwithstanding what is stated above, the Board shall comply with such rules or regulation or requirements
of any stock exchanges or the rules made under the Act or rules made under the Securities Contracts (Regulation) Act, 1956
or any other Act, or rules applicable thereof in this behalf.

The provisions of the foregoing Articles relating to issue of certificates shall mutatis mutandis apply to issue of certificates
for any other securities including debentures (except where the Act otherwise requires) of the Company.

20) COMPANY NOT BOUND TO RECOGNISE ANY INTEREST IN SHARE OTHER THAN REGISTERED
HOLDER

Except as ordered by a Court of competent jurisdiction or as by law required the Company shall not be bound to recognise
any equitable, contingent, future or partial interest in any share, or (except only as is by these Articles expressly provided)
any right in respect of a share other than an absolute right thereto/ in accordance with these Articles, in the person whose
name appears in the Register of Members as holder of shares or whose name appears as the beneficial owner of the shares
in the records of the depository, but the Board shall be at liberty at their sole discretion to register any share in the joint
names of any two or more persons or the survivor or survivors of them.

21) COMPANY ENTITLED TO DEMATERIALISE ITS SHARES AND SECURITIES

Notwithstanding anything contained in the Articles of Association, the Company shall be entitled to dematerialize
its shares, debenture and other securities in a dematerialised form. The Company shall further be entitled to maintain
a Register of Members with the details of members holding shares/securities both in material and dematerialised form in
any media as permitted by law including any form of electronic media.

22) GENERAL AUTHORITY

Where in the Act, it has been provided that a company shall have any right, privilege or authority or that a company could
carry out any transactions only if such company is so authorized by its articles of association, in every such case this Articles
of Association hereby authorizes and empowers the Company, its Board, its Directors and/or its members to have such
right, privilege or authority and to carry out such transaction as have been permitted by the Act without there being any
specific provision in that behalf herein. Following are a few illustrations of such rights, privileges, authorities and
transactions as set out with relevant Section numbers from the Act:

Section 40: to pay commission on issue of shares and debentures

Section 43: to issue shares with differential voting rights

Section 48: to alter rights of holders of special class of shares

Section 50: to accept amount on share capital although not called up

Section 51: to pay dividend in proportion to amount paid-up

Section 55: to issue preference shares

Section 61: to alter the share capital of the company
Section 42: to issue shares on preferential basis

Section 62: to further issue shares/securities
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Section 63: to issue bonus shares

Section 68: to buy back the shares of the Company

Section 88: to keep foreign register of members of debenture holders

Section 161: to appoint additional, alternate and nominee directors

The above authority does not include rights, privileges, authorities under Section 163 of the Act.

23) POWER TO PAY COMMISSION IN CONNECTION WITH SECURITIES ISSUED

1.  The Company may exercise the powers of paying commissions conferred by the Act, to any person in connection with
the subscription to its securities, provided that the rate per cent or the amount of the commission paid or agreed to be
paid shall be disclosed in the manner required by the Act and the Rules.

2.  The rate or amount of the commission shall not exceed the rate or amount prescribed in the Act and the Rules.

3. The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or partly in the
one way and partly in the other.

24) BROKERAGE

The Company may on any issue of shares, debentures or any other securities pay such brokerage or commission as may be
prescribed under the Act.

CALLS
25) BOARD MAY MAKE CALLS

Subject to the provisions of Section 49 of the Act, the Board of Directors may, from time to time, by a resolution passed at
a meeting of the Board (and not by a circular resolution) make such calls as it thinks fit upon the members in respect of
moneys unpaid on the shares, whether on account of the nominal value of the shares or by way of premium, held by them
respectively and not by conditions of allotment thereof made payable at fixed times and each member shall pay the amount
of every call so made on him to the person or persons and at the times and places appointed by the Board of Directors. A
call may be made payable by installments. A call may be postponed or revoked as the Board may determine at any time.

26) NOTICE OF CALLS

At least Fourteen (14) days’ notice in writing of any call shall be given by the Company specifying the time and place of
payment, and the person or persons to whom such call shall be paid.

27) CALLS TO TAKE EFFECT FROM THE DATE OF RESOLUTION

A call shall be deemed to have been made at the time when the resolution authorising such call was passed at a meeting of
the Board of Directors and may be made payable by the members whose names appear on the Register of Members on such
date or at the discretion of the Board on such subsequent date as shall be fixed by the Board of Directors.

28) CALLS ON SHARES OF SAME CLASS TO BE ON UNIFORM BASIS

All calls shall be made on a uniform basis on all shares falling under the same class.

Explanation: Shares of different class having the same nominal value on which different amounts have been paid-up shall
not be deemed to fall under the same class.

29) BOARD MAY EXTEND TIME

The Board of Directors may, from time to time at its discretion, extend the time fixed for the payments of any call, and may
extend such times as to all or any of the members who, on account of residence at a distance or other cause, the Board of
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Directors may deem fairly entitled to such extension, but no member shall be entitled to such extension as of right except
as a matter of grace and favour.

30) AMOUNT PAYABLE AT FIXED TIME OR BY INSTALMENTS TO BE TREATED AS CALLS

If by the terms of issue of any share or otherwise any amount is made payable at any fixed time or by instalments at fixed
time (whether on account of the amount of the share or by way of premium) every such amount or instalment shall be
payable by the person who for the time being and from time to time is or shall be the registered holder of the shares or legal
representative of a deceased registered shareholder, as if it were a call duly made by the Board and of which due notice has
been given and all the provisions herein contained in respect of calls shall apply to such amount or installment accordingly.

31) DEPOSIT AND CALL, ETC. TO BE DEBT PAYABLE

The money (if any) which the Board of Directors shall, on the allotment of any shares being made by them, require or direct
to be paid by way of deposit, call or otherwise, in respect of any shares allotted by them, shall, immediately on the inscription
of the name of the allottee in the register of members as the name of the holder of such shares, become a debt due to and
recoverable by the Company from the allottee thereof, and shall be paid by him accordingly.

32) INTEREST ON CALL OR INSTALMENT

If the sum payable in respect of any call or instalment is not paid on or before the day appointed for the payment thereof,
the holder for the time being or allottee of the share in respect of which the call shall have been made or the installment
shall be due, shall pay interest on the same at the rate as may be determined by the Board from the due date appointed for
the payment thereof till the time of actual payment. However, the Board may waive payment of such interest wholly or in
part.

33) PARTIAL PAYMENT NOT TO PRECLUDE FORFEITURE

Neither a judgment nor a decree in favour of the Company for calls or other moneys due in respect of any shares nor any
part payment or satisfaction thereof nor the receipt by the Company of a portion of any money which shall from time-to-
time be due from any member in respect of any shares either by way of principal or interest nor any indulgence granted by
the Company in respect of payment of any such money shall preclude the forfeiture of such shares as herein provided.

34) PAYMENT IN ANTICIPATION OF CALLS MAY CARRY INTEREST

(@) The Board of Directors may, if it thinks fit, subject to the provisions of the Act, agree to and receive from any member
willing to advance the same, all or any part of the amount due upon the shares held by him beyond the sums actually
called for and upon the moneys so paid in advance or upon so much thereof, from time to time, and at any time
thereafter as exceeds the amount of the calls then made upon and due in respect of the shares on account of which
such advances are made, the Company may pay or allow interest, at such rate not exceeding, unless the Company in
general meeting shall otherwise direct, nine (9) per cent per annum as the member paying the sum in advance and the
Board of Directors agree upon. The Board of Directors may agree to repay at any time any amount so advanced or
may at any time repay the same upon giving to such members three months notice in writing.

(b) No member paying any such sum in advance shall be entitled to voting rights or dividend or to participate in profits
in respect of the moneys so paid by him until the same would but for such payment, become presently payable.

35) The provisions of these Articles relating to calls on shares shall mutatis mutandis apply to any other securities including
debentures of the Company.

LIEN

36) COMPANY TO HAVE LIEN ON SHARES/ DEBENTURES

The Company shall have a first and paramount lien upon all shares/debentures (other than fully paid up shares/debentures)
registered in the name of each member (whether solely or jointly with others) and upon the proceeds of sale thereof, for all
moneys (whether presently payable or not), called or payable at a fixed time in respect of such shares/debentures and no
equitable interests in any such share/debentures shall be created except upon the footing and condition that this Article is
to have full legal effect. Any such lien shall extend to all dividends and bonuses from time to time declared in respect of
shares/ debentures.
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Unless otherwise agreed, the registration of a transfer of such shares/ debentures shall operate as a waiver of the Company’s
lien if any, on such shares/ debentures. PROVIDED THAT the Board of Directors may, at any time, declare any share/
debentures to be wholly or in part exempt from the provisions of this Article.

37) AS TO ENFORCING LIEN BY SALE

The Company may sell, in such manner as the Board thinks fit, any shares on which the Company has a lien for the purpose
of enforcing the same. PROVIDED THAT no sale shall be made:

(@) Unless a sum in respect of which the lien exists is presently payable; or

(b) Until the expiration of fourteen days after a notice in writing stating and demanding payment of such part of the
amount in respect of which the lien exists as is presently payable has been given to the registered holder for the time
being of the share or the person entitled thereto by reason of his death or insolvency. For the purpose of such sale the
Board may cause to be issue a duplicate certificate in respect of such shares and may authorise one of the members to
execute a transfer thereof on behalf of and in the name of such members.

38) TRANSFER OF SHARES SOLD UNDER LIEN

(1) To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the purchaser
thereto;

(2) The Purchaser shall be registered as the holder of the shares comprised in any such transfer;

(3) The receipt of the Company for the consideration (if any) given for the share on the sale thereof shall (subject, if
necessary, to execution of an instrument of transfer or a transfer by relevant system, as the case may be) constitute a
good title to the share and the purchaser shall be registered as the holder of the share.

(4) The Purchaser shall not be bound to see to the application of the purchase money, nor shall his title to the shares be
affected by any irregularity or invalidity in the proceedings in reference to the sale.

39) APPLICATION OF PROCEEDS OF SALE

(1) The net proceeds of any such sale shall be received by the Company and applied in or towards such part of the amount
in respect of which the lien exists as is presently payable, and

(2) The residue, if any, shall be paid to the person entitled to the shares at the date of the sale (subject to a like lien for
sums not presently payable as existed on the share before the sale).

40) OUTSIDER'S LIEN NOT TO AFFECT COMPANY’S LIEN

In exercising its lien, the Company shall be entitled to treat the registered holder of any share as the absolute owner thereof
and accordingly shall not (except as ordered by a court of competent jurisdiction or unless required by any statute) be bound
to recognize any equitable or other claim to, or interest in, such share on the part of any other person, whether a creditor of
the registered holder or otherwise. The Company's lien shall prevail notwithstanding that it has received notice of any such
claim.

41) The provisions of these Articles relating to lien shall mutatis mutandis apply to any other securities including debentures
of the Company.

JOINT HOLDERS
42) THE FIRST NAMED OF JOINT HOLDERS DEEMED SOLE HOLDER
If any share stands in the names of two or more persons, first named in the register shall, as regards receipts of dividends

or bonus or service of notices and all or any other matter connected with the Company, except voting at meeting and the
transfer of the shares, be deemed the sole holder thereof but the joint holder of a share shall, severally as well as jointly, be
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liable for the payment of all installments and calls due in respect of such share, and for all incidents thereof according to
the Company’s regulations.

43) Where two or more persons are registered as the holders of any share, they shall be deemed (so far as the Company is

concerned) to hold the same as joint tenants with benefit of survivorship subject to the following and other provisions
contained in these articles:-

NOT MORE THAN FOUR
(@) The Company shall not be bound to register more than four persons as the holders of any share.

(b) The joint holders of any share shall be liable severally as well as jointly for and in respect of all installments, calls and
other payments which ought to be made in respect of such share.

TITLE OF SURVIVORS

(c) On the death of any of such joint holder the survivor or survivors shall be the only person or persons recognised by
the Company as having any title to the share but the Board may require such evidence of death as it may deem fit and
nothing herein contained shall be taken to release the estate of a deceased joint holder from any liability on shares
held by him jointly with any other person.

RECEIPT OF ONE SUFFICIENT

(d) Any one of such joint holders may give effectual receipts of any dividends or other moneys payable in respect of such
share.

DELIVERY OF CERTIFICATE AND GIVING OF NOTICE
(e) Only the person whose name stands first in the Register of Members as one of the joint holders of any share unless
otherwise directed by all of them in writing shall be entitled to delivery of certificate relating to such share or to

receive any documents from the Company and any document served on or sent to such person shall be deemed service
on all the joint holders.

()  The provisions of these Articles relating to joint holders of shares shall mutatis mutandis apply to any other securities
including debentures of the Company registered in joint names.

FORFEITURE OF SHARES

44) IF MONEY PAYABLE ON SHARES NOT PAID NOTICE TO BE GIVEN TO MEMBER

If any member fails to pay any call or any installment of a call on or before the day appointed for the payment of the same
or any such extension thereof as aforesaid, the Board of Directors may, at any time thereafter, give notice to him requiring
him to pay the same together with any interest that may have accrued and all expenses that may have been incurred by the
Company by reason of such non-payment.

45) ALLOTMENT MONEY SHALL BE DEEMED TO BE A CALL

For the purpose of provisions of these presents relating to forfeiture of shares, the sum payable upon allotment in respect
of a share shall be deemed to be a call payable upon such share on the day of allotment.

46) EFFECT OF NONPAYMENT OF SUMS
In case of non-payment of such sum, all the relevant provisions of these Articles as to payment of interest and expenses,
forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly made and notified.

47) FORM OF NOTICE

The notice shall name a day (not being less than fourteen(14) days from the date of the notice) and a place or places on and
at which such call or installment and such interest thereon at such rate and expenses as aforesaid are to be paid. The notice
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shall also state that, in the event of the non-payment at or before the time and at the place appointed the shares in respect
of which the call was made or installment is payable will be liable to be forfeited.

48) IN DEFAULT OF PAYMENT SHARES TO BE FORFEITED

If the requirements of any such notice as aforesaid shall not be complied with, every or any share in respect of which such
notice has been given may at any time thereafter before payment of all calls or installments interest and expenses due in
respect thereof, be forfeited by a resolution of the Board of Directors to that effect. Such forfeiture shall include all dividends
declared or any other moneys payable in respect by the forfeited shares and not actually paid before the forfeiture. Neither
the receipt by the Company of a portion of any money which shall from time to time be due from any member to the
Company in respect of his shares, either by way of principal or interest, nor any indulgence granted by the Company in
respect of payment of any such money, shall preclude the Company from thereafter proceeding to enforce a forfeiture of
such shares as herein provided.

49) NOTICE OF FORFEITURE TO A MEMBER

When any share shall have so forfeited, notice of the forfeiture shall be given to the member in whose name it stood
immediately prior to the forfeiture, and an entry of the forfeiture, with the date thereof, shall forth with be made in the
Register of Members, but no forfeiture shall be in any manner invalidated by any omission or neglect to give such notice
or to make any such entry as aforesaid.

50) FORFEITED SHARE TO BE THE PROPERTY OF THE COMPANY AND MAY BE SOLD ETC.

Any share so forfeited, shall be deemed to be the property of the Company and may be sold, reallotted or otherwise disposed
of, either to the original holder or to any other person, upon such terms and in such manner as the Board of Directors shall
think fit.

51) CANCELLATION OF FORFEITURE
At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it thinks fit.
52) MEMBER STILL LIABLE TO PAY MONEY OWING AT THE TIME OF FORFEITURE AND INTEREST

Any member whose shares have been forfeited shall, notwithstanding the forfeiture, be liable to pay, and shall forthwith
pay to the Company on demand all calls, installments, interest and expenses owing upon or in respect of such shares at the
time of the forfeiture together with interest thereon from the time of forfeiture until payment, at such rate not exceeding
twelve (12) per cent per annum as the Board of Directors may determine and the Board of Directors may enforce the
payment of such moneys or any part thereof, if they think fit, but shall not be under any obligation so to do.

53) EFFECT OF FORFEITURE

The forfeiture of a share shall involve extinction at the time of the forfeiture of all interest in, and all claims and demands
against the Company in respect of the share, and all other rights incidental to the share, except only such of those rights as
by these Articles are expressly saved.

54) VALIDITY OF FORFEITURE

1) A duly verified declaration in writing that the declarant is a Director, the Managing Director or the Manager or Secretary
of the Company, and that a share in the Company has been duly forfeited in accordance with these Articles, on a date
stated in the declaration shall be conclusive evidence of the facts stated as against all persons claiming to be entitled to
the share.

2) The Company may receive the consideration if any, given for the share on any sale, re-allotment or other disposal
thereof and may execute a transfer of the share in favour of the person to whom the share is sold or disposed of;

3) The person to whom such share, is sold, re-allotted or disposed of shall thereupon be registered as the holder of the
share;

253



4) Any such purchaser or allottee shall not (unless by express agreement) be liable to pay any calls, amounts, installments,
interest and expenses owing to the Company prior to such purchase or allotment nor shall be entitled (unless by express
agreement) to any of the dividends, interest and bonuses accrued or which might have accrued upon the share before
the time of completing such purchase or before such allotment.

5) Such purchaser or allottee shall not be bound to see to the application of the purchase money, if any, nor shall his title
to the share be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture, sale re-
allotment or other disposal of the share.

55) CANCELLATION OF SHARE CERTIFICATES IN RESPECT OF FORFEITED SHARES

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the certificates originally issued
in respect of the relative shares shall (unless the same shall on demand by the Company have been previously surrendered
to it by the defaulting member) stand cancelled and become null and void and of no effect, and the Board shall be entitled
to issue a new certificate in respect of the said shares to the persons entitled thereto.

56) VALIDITY OF SALES

Upon any sale after forfeiture or for enforcing a lien in exercise of the powers hereinabove given, the Board may, if
necessary, appoint some person to execute an instrument for transfer of the shares sold and cause the purchaser's name to
be entered in the register of members in respect of the shares sold and after his name has been entered in the register of
members in respect of such shares, the validity of the sale shall not be impeached by any person.

57) SURRENDER OF SHARES

The Board may, subject to the provisions of the Act, accept a surrender of any share from or for any member desirous of
surrendering on such terms as they think fit.

58) The provisions of these Articles relating to forfeiture of shares shall mutatis mutandis apply to any other securities
including debentures of the Company.

TRANSFER AND TRANSMISSION OF SHARES
59) INSTRUMENT OF TRANSFER TO BE EXECUTED BY TRANSFEROR AND TRANSFEREE

1) For shares in physical form, the instrument of transfer of any share in the Company shall be duly executed by or on
behalf of both the transferor and transferee.

2) The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered in the register
of members in respect thereof.

3) The instrument of transfer shall be in writing and all the provisions of Section 56 of the Act and of any statutory
modification thereof for the time being shall be duly complied with in respect of all transfers of shares and the
registration thereof.

60) BOARD MAY REFUSE TO REGISTER TRANSFER

Subject to the provisions of Sections 58 and 59 of the Act, these Articles and other applicable provisions of the Act or any
other law for the time being in force, the Board may, refuse to register the transfer of, or the transmission by operation of
law of the right to, any securities or interest of a shareholder in the Company. Further, subject to the provisions of Section
56 of the Act and section 22A and other relevant provisions of the Securities Contracts (Regulation) Act, 1956, as amended,
the Board may, at its absolute and uncontrolled discretion and by giving reasons, decline to register or acknowledge any
transfer of shares whether fully paid or not and the right of refusal shall not be affected by the circumstances that the
proposed transferee is already a shareholder of the Company. The Board shall, within one month from the date on which
the instrument of transfer, or the intimation of such transmission, as the case may be, was delivered to the Company, send
a notice of refusal to the transferee and transferor or to the person giving notice of such transmission, as the case may be,
giving reasons for such refusal.
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Provided that, registration of a transfer shall not be refused on the ground of the transferor being either alone or jointly with
any other Person or Persons indebted to the Company on any account whatsoever except where the Company has a lien on
shares. Transfer of shares / debentures in whatever lot shall not be refused.

61) BOARD MAY DECLINE TO RECOGNIZE INSTRUMENT OF TRANSFER
The Board may decline to recognize any instrument of transfer unless —
a) the instrument of transfer is duly executed and is in the form as prescribed in the Rules made under the Act;

b) the instrument of transfer is accompanied by the certificate of the shares to which it relates, and such other evidence
as the Board may reasonably require to show the right of the transferor to make the transfer; and

c) the instrument of transfer is in respect of only one class of shares.
62) TRANSFER OF SHARES WHEN SUSPENDED

On giving of previous notice of at least seven (7) days or such lesser period in accordance with the Act and Rules made
thereunder, the registration of transfers may be suspended at such times and for such periods as the Board may from time
to time determine:

Provided that such registration shall not be suspended for more than thirty (30) days at any one time or for more than forty-
five (45) days in the aggregate in any year.

63) TRANSFER OF PARTLY PAID SHARES

Where the application is made by the transferor and relates to partly paid shares, the transfer shall not be registered, unless
the Company gives notice of the application to the transferee and the transferee makes no objection to the transfer within
two weeks from the date of receipt of the notice.

64) TRANSFER TO MINORS, ETC.
(@) No share shall in any circumstances be transferred to an insolvent or a person of unsound mind.

(b) A minor may be admitted and registered as a member of the Company in respect of any fully paid up share or shares
in his or her name. The father or the mother of a minor or a guardian appointed by a competent court shall have a right
to represent and act for the minor in all respects including voting and/or giving proxy in respect of any share or shares
held by such minor.

65) THE COMPANY NOT LIABLE FOR DISREGARD OF A NOTICE PROHIBITING REGISTRATION OF
A TRANSFER

The Company shall incur no liability or responsibility whatever in consequence of its registering or giving effect to any
transfer of shares made or purporting to be made by any apparent legal owner thereof as shown or appearing in the register
of members to the prejudice of persons having or claiming any equitable right, title or interest to or in the said shares,
notwithstanding that the Company may have had notice of such equitable right, or referred thereto in any book of the
Company and the Company shall not be bound or required to regard or attend or give effect to any notice which may be
given to it of any equitable right, title or interest, or be under any liability whatsoever for refusing or neglecting so to do,
though it may have been entered or referred to in some books of the Company, but the Company shall nevertheless be at
liberty to regard and attend to any such notice, and give effect thereto if the Board of Directors shall so think fit.

66) TITLE TO SHARES OF DECEASED MEMBER

The executors or administrators of a deceased member or the holder of a succession certificate or the legal representatives
in respect of the shares of a deceased member (not being one of two or more joint holders) shall be the only persons
recognised by the Company as having any title to the shares registered in the names of such members, and the Company
shall not be bound to recognise such executors or administrators or holders of a succession certificate or the legal
representatives unless such executors or administrators or legal representatives shall have first obtained Probate or Letters
of Administration, or Succession certificate, as the case may be, from a duly constituted Court in the Union of India provided
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that in any case where the Board of Directors in its absolute discretion thinks fit, the Board may upon such terms as to
indemnity or otherwise as the Directors may deem proper dispense with production of Probate or Letters of Administration
or Succession Certificate and register under this Article the name of any person, who claims to be absolutely entitled to the
shares standing in the name of a deceased member, as a member.

67) TITLE TO SHARES ON DEATH OF A MEMBER

On the death of a member, the survivor or survivors where the member was a joint holder, and his nominee or nominees or
legal representatives where he was a sole holder, shall be the only persons recognized by the Company as having any title
to his interest in the shares.

68) ESTATE OF DECEASED MEMBER LIABLE

Nothing shall release the estate of a deceased joint holder from any liability in respect of any share which had been jointly
held by him with other persons.

69) TRANSMISSION CLAUSE
Any person becoming entitled to a share in consequence of the death or insolvency of a member may, upon such evidence
being produced as may from time-to-time properly be required by the Board and subject as hereinafter provided, elect,
either —

a) to be registered himself as holder of the share; or

b) to make such transfer of the share as the deceased or insolvent member could have made.

70) BOARD'S RIGHT UNAFFECTED

The Board shall in either case have the same right to decline or suspend registration as it would have had, if the deceased
or insolvent member had transferred the share before his death or insolvency.

71) INDEMNITY TO THE COMPANY

The Company shall be fully indemnified by such person from all liability, if any, by actions taken by the Board to give
effect to such registration or transfer.

72) BOARD’S RIGHT UNAFFECTED

The Board shall, in either case, have the same right to decline or suspend registration as it would have had, if the deceased
or insolvent member had transferred the share before his death or insolvency.

73) NO FEE ON TRANSFER OR TRANSMISSION

No fee shall be charged for registration of transfer, grant of probate, Succession Certificate and Letters of Administration,
Certificates of Death or Marriage, Power of Attorney or similar other documents.

74) Notwithstanding anything contained in the Articles of Association, in the case of transfer of shares or other marketable
securities, where the Company has not issued any certificates and where such shares or securities are being held in an
electronic and fungible form, the provisions of the Depositories Act, 1996, shall apply.

75) The provisions of these Articles relating to transfer & transmission of shares shall mutatis mutandis apply to any other
securities including debentures of the Company.

MEETINGS OF MEMBERS

76) ANNUAL GENERAL MEETING

The Company shall in each year hold in addition to any other meetings, a general meeting as its annual general meeting,
except in the case where any extension of time for holding any annual general meeting is granted/availed under applicable
laws. Not more than 15 (fifteen) months shall elapse between the date of one annual general meeting of the Company and
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that of the next. Nothing contained in the foregoing provisions shall be taken as affecting the right conferred upon the
registrar under the provisions of Section 96 of the Act to extend the time within which any annual general meeting may be
held. Every annual general meeting shall be called during business hours on a day that is not a national holiday, and shall
be held either at the registered office or at some other place within the city in which the registered office of the Company
is situate, as the Board may determine.

77) EXTRAORDINARY GENERAL MEETING
All general meetings other than annual general meeting shall be called extra-ordinary general meeting.
The Board may, whenever they think fit, convene an extra-ordinary general meeting.

The Board shall on the requisition of such number of members of the Company as is specified in Section 100 of the Act,
forthwith proceed to call an extra-ordinary general meeting of the Company and in respect of any such requisition and of
any meeting to be called pursuant thereto, all other provisions of Section 100 of the Act shall for the time being apply.

CALLING GENERAL MEETING

A general meeting of the Company may be convened by giving not less than clear 21 (twenty-one) days’ notice either in
writing or through electronic/permitted mode in such manner as prescribed under the Act, provided that a general meeting
may be called after giving a shorter notice if consent is given in writing or by electronic mode: (a) in the case of an annual
general meeting, by not less than 95% (ninety-five percent) of the members entitled to vote at such meeting, and (b) in the
case of any other general meeting, by members holding, majority in number of members entitled to vote and who represent
not less than 95% (ninety-five percent) of such part of the paid-up share capital of the Company as gives a right to vote at
such meeting. Provided further that where any member is entitled to vote only on some resolution or resolutions to be
moved at a general meeting and not on the others, that member shall be taken into account for the abovementioned purposes,
in respect of the former resolution(s) and not in respect of the latter.

Notice of every general meeting shall be given to the members and to such other person or persons as required by and in
accordance with Section 101 and 102 of the Act and it shall be served in the manner authorized by Section 20 of the Act.

The accidental omission to give notice of any meeting to or the non-receipt of any notice by any member or other person
to whom it should be given shall not invalidate the proceedings at the meeting or the resolutions passed thereat.

NATURE OF BUSINESS

The ordinary business of an annual general meeting shall be to receive and consider the financial statements and the report
of the Board and of the auditors, to reappointment of Directors retiring by rotation, to appointment of auditors and to declare
dividends. All other business transacted at such meeting and all business transacted at an extra ordinary meeting shall be
deemed special.

78) QUORUM

1)  No business shall be transacted at any general meeting unless a quorum of members is present at the time when the
meeting proceeds to business.

2)  No business shall be discussed or transacted at any general meeting except election of Chairperson whilst the chair is
vacant.

3) The quorum for a general meeting shall be as provided in the Act.

79) CHAIRMAN OF GENERAL MEETING

The chairman of the Board shall be entitled to take the chair at every general meeting, whether annual or extraordinary. If
there be no such chairman of the Board, or if at any meeting he shall not be present within fifteen minutes of the time
appointed for holding such meeting or if he shall be unable or unwilling to take the chair then the members present shall

elect another Director as chairman, and if no Director be present or if all the Directors present decline to take the Chair,
then the members present shall elect one of the members to be the chairman of that meeting.
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80) BUSINESS CONFINED TO ELECTION OF CHAIRMAN WHILST CHAIR VACANT

No business shall be discussed at any general meeting except the election of a Chairman whilst the chair is vacant.
81) CHAIRMAN MAY ADJOURN MEETING

(1) The Chairman may, suo moto, adjourn the meeting from time to time and from place to place.

(2) Inthe event a quorum as required herein is not present within 30 (thirty) minutes of the appointed time, then subject
to the provisions of Section 103 of the Act, the general meeting shall stand adjourned to the same place and time 7
(seven) days later, provided that the agenda for such adjourned general meeting shall remain the same. The said general
meeting if called by requisitionists under Section 100 of the Act (read with provisions of these Articles) shall stand
cancelled.

(3) No business shall be transacted at any adjourned meeting other than the business left unfinished at the meeting from
which the adjournment took place.

(4) When a meeting is adjourned for thirty (30) days or more, notice of the adjourned meeting shall be given as in the
case of an original meeting.

(5) The required quorum at any adjourned general meeting shall be the same as that required at the original general
meeting.

(6) Save as aforesaid, it shall not be necessary to give any notice of an adjournment of or of the business to be transacted
at any adjourned meeting.

82) CHAIRMAN’S DECLARATION OF RESULT OF VOTING ON SHOW OF HANDS

A declaration by the Chairman that on a show of hands, a resolution has or has not been carried either unanimously or by
a particular majority, and an entry to that effect in the books containing the minutes of the proceedings of the Company
shall be conclusive evidence of the fact, without proof of the humber or proportion of votes in favour or against such
resolution.

83) CHAIRMAN’S CASTING VOTE

In the case of an equality of votes, the chairman shall both on a show of hands and a poll (if any) have a second or casting
vote in addition to the vote or votes to which he may be entitled as a member.

84) VOTING THROUGH ELECTRONIC MEANS
A member may exercise his vote at a meeting by electronic means in accordance with the Act and shall vote only once.
85) MEMBERS PAYING MONEY IN ADVANCE NOT TO BE ENTITLED TO VOTE IN RESPECT THEREOF

A member paying the whole or a part of the amount remaining unpaid on any share held by them although no part of that
amount has been called up, shall not be entitled to any voting rights in respect of the moneys so paid by him until the same
would but for such payment become presently payable.

86) NUMBER OF VOTES TO WHICH MEMBER ENTITLED

i)  Subject to the provisions of the Act and these Articles and without prejudice to any special privileges or restrictions
as to voting for the time being attached to any class of shares for the time being forming part of the capital of the
Company, every Member, shall be entitled to vote in the manner prescribed under the Act and Articles.

ii)  Subject to the provisions of this Act and this Articles any person entitled under the Transmission Clause to any shares
may vote at any general meeting in respect thereof as if he was the registered holder of such shares, provided that at
least 48 (forty eight) hours before the time of holding the meeting or adjourned meeting, as the case may be, at which
he proposes to vote, he shall duly satisfy the Board of his right to such shares unless the Board shall have previously
admitted his right to vote at such meeting in respect thereof.
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iii) Any member shall enjoy the same rights and be subject to the same liabilities as all other members of the same class.
87) VOTING IN PERSON OR BY PROXY

The instrument appointing a proxy and/or the power of attorney or other authority, if any, under which it is signed or a
notarized copy of that power or authority, shall be deposited at the registered office of the Company not less than 48 (forty
eight) hours before the time for holding the meeting or adjourned meeting at which the person named in the instrument
proposes to vote; or in the case of a poll, not less than 24 (twenty four) hours before the time appointed for the taking of
the poll; and in default the instrument of proxy shall not be treated as valid.

Any member entitled to attend and vote at a general meeting may do so either personally or through his constituted attorney
or through another person as a proxy on his behalf, for that meeting.

An instrument appointing a proxy shall be in the form as prescribed under the Act and the rules framed thereunder.
The proxy so appointed shall have no right to speak at the meeting.

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the previous death or
insanity of the principal or the revocation of the proxy or of the authority under which the proxy was executed, or the
transfer of the shares in respect of which the proxy is given, provided that no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company at its office before the commencement of the meeting or
adjourned meeting at which the proxy is used.

Unless specifically provided as part of terms of preference shares, the preference shares shall not confer on the holders
thereof the right to vote either in person or by proxy at any general meeting of the Company save to the extent and in the
manner provided by Section 47(2) of the Act.

88) MEMBERS IN ARREARS NOT TO VOTE

No members shall exercise any voting right in respect of any shares registered in his name on which any calls or other sums
presently payable by him have not been paid or in regard to which the Company has and has exercised any right of lien.

89) MINUTES OF PROCEEDINGS OF MEETINGS AND RESOLUTIONS PASSED BY POSTAL BALLOT
The Company shall cause minutes of the proceedings of every general meeting of any class of members or creditors and
every resolution passed by postal ballot to be prepared and signed in such manner as may be prescribed under the Act and
the Rules

90) INSPECTION OF MINUTE BOOKS OF GENERAL MEETING

The books containing the minutes of the proceedings of any general meeting of the Company or a resolution passed by
postal ballot shall:

a) be kept at the registered office of the Company; and

b)  be open to inspection of any member without charge, during 2 p.m. (IST) to 4.30 p.m. (IST) on all working days.

91) MEMBERS MAY OBTAIN COPY OF MINUTES

Any member shall be entitled to be furnished, within the time prescribed by the Act, after he has made a request in writing
in that behalf to the Company and on payment of such fees as may be fixed by the Board, with a copy of any minutes of
general meetings:

Provided that a member who has made a request for provision of a soft copy of the minutes of any previous general meeting
held during the period immediately preceding three financial years, shall be entitled to be furnished with the same free of

cost.

92) POWERS TO ARRANGE SECURITY AT MEETINGS
259



The Board, and also any person(s) authorized by it, may take any action before the commencement of any general meeting,
or any meeting of a class of members in the Company, which they may think fit to ensure the security of the meeting, the
safety of people attending the meeting, and the orderly conduct of the meeting. Any decision made in good faith under this
Article shall be final, and rights to attend and participate in the meeting concerned shall be subject to such decision.

DIRECTORS
93) NUMBER OF DIRECTORS

a) Until otherwise determined by a general meeting of the Company and subject to the provisions of Section 149 of the
Act, the number of Directors (excluding Debenture Directors, Government Directors, Ex-officio Directors, if any)
shall be not less than 3 and not more than 15. However, maximum number can exceed 15 by passing such resolutions
as required under the Act.

b)  The first Directors of the Company were Mr. Raja Debnath and Mr. Gautam Udani.
c) Itshall not be necessary for a Director to hold any share in the Company.
94) DIRECTORS NOT LIABLE TO RETIRE BY ROTATION

The shareholders/ members shall have the power to determine the Directors whose period of office is or is not liable to
determination by retirement of Directors by rotation subject to compliance of the Act and the Rules made thereunder. Mr.
Raja Debnath and Mr. Gautam Udani shall not be liable to retire by rotation, unless mandated by the applicable laws. Each
of them shall be entitled to hold the office until he resigns on his own accord.

Subject to provisions of the relevant laws and these Articles, not less than 2/3rd of the total number of Directors for the
time being shall be those whose period of office is liable for determination of retirement by rotation. For the purposes of
this article, the total number of Directors shall not include independent directors, whether appointed under the Act or any
other law for the time being in force, on the Board.

A retiring Director shall be eligible for re-election.

95) SAME INDIVIDUAL MAY BE CHAIRPERSON AND MANAGING DIRECTOR/ CHIEF EXECUTIVE
OFFICER

The same individual may, at the same time, be appointed as the Chairperson of the Company as well as the Managing
Director or Chief Executive Officer of the Company.

96) (a)APPOINTMENT OF ALTERNATE DIRECTOR

The Board may appoint an Alternate Director to act for a Director (hereinafter called “the original Director”) during his
absence for a period of not less than three months from the India which meetings of the Board are ordinarily held. Every
such Alternate Director shall, subject to his giving to the Company an address in India at which notice may be served on
him, be entitled to notice of meeting of Board and to attend and vote as a Director and be counted for the purposes of a
quorum and generally at such meetings to have and exercise all powers and duties and authorities of the original Director.
The Alternate Director appointed under this Article shall vacate office as and when original Director returns to the India. If
the terms of office of the original Director is determined before he returns to the India, any provision in the Act or in this
Article for the automatic re-appointment of retiring Director in default of another appointment shall apply to the original
Director and not to the Alternate Director.

(b) APPOINTMENT OF SPECIAL DIRECTOR

(i) The Company shall, subject to the provisions of the Act, be entitled to agree with the Central or State Government,
or any person, firm, corporation or authority that he or it shall have the right to appoint his or its nominees on the
Board of Directors of the Company upon such terms and conditions as the Directors may deem fit. Such nominees
and their successors in office appointed under this Article shall be called Special Directors. Special Directors shall
be entitled to hold office until requested to retire by authority, person, firm or corporation who may have appointed
them and will not be bound to retire by rotation. As and whenever a Special Director vacates office, whether upon
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request as aforesaid or by death, resignation or otherwise, the authority, person, firm or corporation who appointed
such Special Director may, if the agreement so provides, appoint another Director in his place.

(if) The Special Directors, appointed under sub-clause (i) above, shall be entitled to hold office until requested to retire
by the person, firm or corporation who may have appointed them and will not be bound to retire by rotation. As
and whenever a Special Director vacates office whether upon request as aforesaid or by death, resignation or
otherwise, the person, firm or corporation who have appointed such special Director may appoint any other
Director in his place. The Special Director may at any time by notice in writing to the Company resign his office.
Subject as aforesaid a Special Director shall be entitled to the same rights and privileges and be subject to the same
obligations as any other Director of the Company.

(c) APPOINTMENT OF DEBENTURE DIRECTORS

Any Trust Deed for securing debentures or debenture stocks may, if so agreed, provide for the appointment, from time to
time, by the Trustees thereof, or by the holders of debentures or debenture stocks, of some person to be a Director and may
empower such Trustees or holder of debentures or debentures stocks, from time to time, to remove and re-appoint any
Director so appointed. The Director so appointed under this Article herein referred to as “Debenture Director” and the term
“Debenture Director” means the Director for the time being in office under this Article. The Debenture Director shall not

be |

iable to retire by rotation or be removed by the Company. The Trust Deed may contain such ancillary provision as may

be agreed between the Company and the Trustees and all such provisions shall have effect not withstanding any of the other
provisions herein contained.

(d)
(i)

(i)

(iii)

(iv)

v)

APPOINTMENT OF NOMINEE DIRECTORS

Notwithstanding anything to the contrary contained in these Articles, so long as any money remain owing by the
Company to financial institutions, financing company or body or credit corporation, out of any loans granted by them
to the Company or so long as the financial institution, financing company or body corporate or Credit Corporation
(each of the financial institutions, financing company or body or credit corporation is hereinafter in this Article referred
to as “The Corporation”) continue to hold debentures in the Company by direct subscription or private placement, or
so long as the Corporation holds shares in the Company as result of underwriting or direct subscription or so long as
any liability of the Company arising out of any guarantee furnished by the Corporation on behalf of the Company
remains outstanding, the Corporation shall have a right to appoint from time to time, any person or persons as a
Director or Directors, wholetime or non-wholetime, (which Directors or Directors is/are hereinafter referred to as
“Nominee Director/s”) on the Board of the Company and to remove from such office any person or persons so
appointed and to appoint any person or persons in his or their place/s in terms of the agreement executed with such
Corporation/ provisions of the respective statute/ or otherwise agreed to by the Board.

The Board of Directors of the Company shall have no power to remove from office the Nominee Director/s. At the
option of the Corporation, such Nominee Director/s shall not be required to hold any share qualification in the
Company. Also, at the option of the Corporation, such Nominee Director/s shall not be liable to retirement by rotation
of Directors. Subject as aforesaid, the Nominee Director/s shall be entitled to the same rights and privileges and be
subject to the same obligations as any other Director of the Company.

The Nominee Director/s so appointed shall hold the said office only so long as any money remain owing by the
Company to the Corporation or so long as the Corporation holds Debentures in the Company as result of direct
subscription or private placement or so long as the Corporation holds shares in the Company as a result of underwriting
or direct subscription or the liability or the Company arising out of the Guarantee is outstanding and the Nominee
Director/s so appointed in exercise of the said power shall ipso facto vacate such office immediately the money owing
by the Company to the Corporation are paid off or on the Corporation ceasing to hold debentures/shares in the
Company or on the satisfaction of the liability of the Company arising out of the Guarantee furnished by the
Corporation.

The Nominee Director/s appointed under this Article shall be entitled to receive all notices of and attend to General
Meetings, Board Meetings and of the Meetings of the Committee of which the Nominee Director/s is/are member/s
as also the minutes of such meetings. The Corporation shall also be entitled to receive all such notices and minutes.

The Company shall pay to the Nominee Director/s sitting fees and expenses to which the other Directors of the
Company are entitled, but if any other fees, commission, money or remuneration in any form is payable to the
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Directors of the Company, the fees, commission, money and remuneration in relation to such Nominee Director/s
shall accrue to the Corporation and same shall accordingly be paid by the Company directly to the Corporation.

(vi) Any expenses that may be incurred by the Corporation or such Nominee Director/s in connection with their
appointment or Directorship shall also be paid or reimbursed by the Company to the Corporation or, as the case may
be, to such Nominee Director/s. Provided that if any such Nominee Director/s is an officer of the Corporation, the
sitting fees in relation to such Nominee Director/s shall also accrue to the Corporation and the same shall accordingly
be paid by the Company directly to the Corporation or as per rules and regulations/or agreement entered into with
such corporation

(vii) In the event of the Nominee Director/s being appointed as Whole-time Director/s, such Nominee Director/s shall
exercise such powers and have such rights as are usually exercised or available to a whole-time Director in the
management of the affairs of the Company. Such Wholetime Director/s shall be entitled to receive such remuneration,
fees, commission and money as may be approved by the Corporation.

97) DIRECTORS MAY FILL VACANCIES

The Directors shall have power at any time and from time to time to appoint any person to be a Director to fill a casual
vacancy. Such casual vacancy shall be filled by the Board or Directors at a meeting of the Board. Any person so appointed
shall retain his office only upto the date upto which the Director in whose place he is appointed would have held office, if
it had not been vacated as aforesaid but he shall then be eligible for re-election.

98) APPOINTMENT OF ADDITIONAL DIRECTORS

The Directors shall also have power at any time and from time to time to appoint any other person to be a Director as an
addition to the Board under Section 161 of the Act but so that the total number of Directors shall not at any time exceed the
maximum fixed. Any person so appointed as an addition to the Board shall retain his office only upto the date of the next
annual general meeting but shall be eligible for election at such meeting.

99) APPOINTMENT OF OTHER DIRECTORS

The Board shall appoint Woman Director and Independent Director in the manner required under the provisions of Act and
other applicable laws.

100) APPOINTMENT OF MANAGING DIRECTOR OR MANAGING DIRECTOR(S) OR WHOLE TIME
DIRECTOR OR WHOLE TIME DIRECTOR(S)

Subject to the provisions of Section 196 / 203 and other applicable provisions of the Act and these Articles, the Board shall
have power to appoint or reappoint from time to time Managing Director or Managing Directors or whole time Director or
whole time Directors of the Company for such term not exceeding five years at a time as they may think fit to manage the
affairs and business of the Company and may from time to time (subject to the provisions of any contract between him or
them and the Company) remove or dismiss or reappoint him or them from office and appoint another or others in his or
their place or places.

101) REMUNERATION OF DIRECTORS

1)  The remuneration of the Directors shall, in so far as it consists of a monthly payment, be deemed to accrue from day-
to-day.

2) The remuneration payable to the Directors, including any managing or whole-time director or manager, if any, shall
be determined, in accordance with and subject to the provisions of the Act.

3) Inaddition to the remuneration payable to them in pursuance of the Act, the Directors may be paid all travelling, hotel,
sitting fees and other expenses properly incurred by them —

a) in attending, and returning from meetings of the Board of Directors or any committee thereof or general meetings
of the Company; or

b) in connection with the business of the Company
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c) Subject to the provisions of the Act, every Director shall be paid out of the funds of the Company such sum as the
Board may from time to time determine for attending every meeting of the Board or any committee of the Board,
subject to the ceiling prescribed under the Act.

4)  All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all receipts for
monies paid to the Company, shall be signed, drawn, accepted, endorsed, or otherwise executed, as the case may be,
by such person and in such manner as the Board shall from time to time by resolution determine.

PROCEEDING OF THE BOARD OF DIRECTORS
102) MEETINGS OF DIRECTORS

(@ A meeting of the Board of Directors shall be held at least four (4) times every year and not more than 120 days shall
lapse between two (2) Board meetings.

(b) No business shall be conducted at any meeting of the Directors unless a quorum is present. The quorum for the meeting
of the Board shall be one third of its total strength or 2 (two) Directors, whichever is higher, and the participation of
the Directors by video conferencing or by other audio-visual means or any other means (to the extent permitted under
the Act and the rules framed thereunder or otherwise provided by the Ministry of Corporate Affairs), in each case
from time to time, shall also be counted for the purposes of quorum, provided that where at any time the number of
interested Directors is equal to or exceeds two-thirds of the total strength of the Board, the number of remaining
Directors, that is to say the number of Directors who are not interested and present at the meeting being not less than
2 (two), shall be the quorum during such time.

(c) If quorum is found to be not present within 30 (thirty) minutes from the time when the meeting should have begun or
if during the meeting, valid quorum no longer exists, the meeting shall be reconvened at the same time and at the same
place 7 (seven) days later. At the reconvened meeting, the Directors present and not being less than 2 (two) persons

shall constitute the quorum and may transact the business for which the meeting was called and any resolution duly
passed at such meeting shall be valid and binding on the Company.

103) WHEN MEETING TO BE CONVENED

i)  The Chairperson or any one Director with the previous consent of the Chairperson may, or the company secretary on
the direction of the Chairperson shall, at any time, summon a meeting of the Board.

i)  The participation of Directors in a meeting of the Board may be either in person or through video conferencing or
audio visual means or teleconferencing, as may be prescribed by the Rules or permitted under law.

104) QUORUM

The quorum for the Board meeting shall be as provided above.

105) CHAIRMAN

The Chairperson of the Company shall be the Chairperson at meetings of the Board. In his absence, the Board may elect a
Chairperson of its meetings and determine the period for which he is to hold office. If no such Chairperson is elected, or if
at any meeting the Chairperson is not present within fifteen minutes after the time appointed for holding the meeting, the
Directors present may choose one of the Directors to be Chairperson of the meeting.

106) QUESTIONS AT BOARD MEETING HOW DECIDED

Subject to provisions of the Act, questions arising at any meeting of the Board shall be decided by a simple majority of
votes, and in case of equality of votes, the chairman shall have second or casting vote.

107) CIRCULAR RESOLUTION

Save as otherwise expressly provided in the Act, a resolution in writing, signed, whether manually or by secure electronic
mode, by a majority of the members of the Board or of a Committee thereof, for the time being entitled to receive notice of
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a meeting of the Board or Committee, shall be valid and effective as if it had been passed at a meeting of the Board or
Committee, duly convened and held provided that a draft of such resolution together with the information required to make
a fully-informed good faith decision with respect to such resolution and appropriate documents required to evidence passage
of such resolution, if any necessary papers, if any, was sent to all of the Directors or members of the committee (as the case
may be) at their addresses registered with the Company in India by hand delivery or by post or by courier, or through such
electronic means as may be prescribed under the Act, and has been approved by a majority of the Directors or members
who are entitled to vote on the resolution.

108) ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING DEFECT IN APPOINTMENT

All acts, done by any meeting of the Board or by a Committee of the Board or by any person acting as a Director shall,
notwithstanding that it shall afterwards be discovered that there was some defect in the appointment of one or more of such
Directors or any person acting as aforesaid, or that they or any of them were disqualified or had vacated office or that the
appointment of any of them is deemed to be terminated by virtue of any provisions contained in the Act or in these Articles,
be as valid as if every such person had been duly appointed and was qualified to be a Director. Provided nothing in this
Acrticle shall be deemed to give validity to acts done by a director after his appointment has been shown to the Company to
be invalid or to have been terminated.

Every Director shall at the first meeting of the Board in which he participates as a Director and thereafter at the first meeting
of the Board in every financial year or whenever there is any change in the disclosures already made, then the first meeting
held after such change, disclose his concern or interest in any company, companies or bodies corporate, firms or other
associations of individuals which shall include the shareholding in such manner as may be prescribed under the Act and the
rules framed thereunder.

109) GENERAL POWERS OF THE COMPANY VESTED IN BOARD

The management of the business of the Company shall be vested in the Board and the Board may exercise all such powers,
and do all such acts and things, as the Company is by the memorandum of association or otherwise authorized to exercise
and do, and, not hereby or by the statute or otherwise directed or required to be exercised or done by the Company
in general meeting but subject nevertheless to the provisions of the Act and other laws and of the memorandum of
association and these Articles and to any regulations, not being inconsistent with the memorandum of association and these
Avrticles or the Act, from time to time made by the Company in general meeting provided that no such regulation shall
invalidate any prior act of the Board which would have been valid if such regulation had not been made. The Board shall
also undertake the corporate social responsibility activities under the provisions of the Act.

The Board may at any time and from time to time by authority letter, board resolution, power of attorney or otherwise
appoint any person or persons to be the authorized persons, delegates or attorneys of the Company for such purposes and
with such powers, authorities and discretions (not exceeding those vested in or exercisable by the Board) and for such
periods and subject to such conditions as the Board may from time to time think fit, and may contain powers enabling such
authorized persons, delegates or attorneys as aforesaid to sub-delegate/authorise all or any of the powers, authorities and
discretions for the time being vested in them.

110) BORROWING POWERS

Subject to the provisions of the Act and these Articles, the Board of Directors may, from time to time at its discretion by a
resolution passed at a meeting of the Board, borrow money from time to time including but not limited to fund based and
non-fund based credit facilities from Bankers and other eligible lenders, loans, fixed deposits etc. for the purpose of the
business of the Company to be secured in such manner and upon such terms and conditions as the Board of Directors may
thinks fit.

111) ISSUE OF DEBENTURES

The Board has power to issue debentures of various kinds from time to time.

The Board may, from time to time, at its discretion raise for the purpose of the Company’s business such of money as they
think fit. The Board may raise any such sums as aforesaid by the issue, at such price as it may think fit, of debentures of

debentures-stock, either charged upon the whole or any part of the property and assets of the Company or not so charged
or in such other way as the Board may think expedient.
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112) DELEGATE POWERS

Subject to the provisions of the Act including Section 179, as applicable, the Board may, from time to time, and at any time,
delegate to any persons so appointed any of the powers, authorities, and discretions for the time being vested in the Board,
other than its power to make calls or to make loans or borrow moneys; and to authorise the member for the time being of
any such Local Board, or any of them, to fill up any vacancies therein and to act notwithstanding vacancies, and such
appointment or delegation may be made on such terms subject to such conditions as the Board may think fit, and the Board
may at any time remove any person so appointed, and may annul or vary any such delegation.

113) BOARD MAY APPOINT COMMITTEES

i)  The Board of Directors may subject to the provisions of Section 179 and other relevant provisions of the Act and of
these Articles appoint committee of the Board, and delegate any of the powers other than the powers to make calls
and to issue debentures to such committee or committees and may from time to time revoke and discharge any such
committees of the Board either wholly or in part and either as to the persons or purposes, but every committee of the
Board so formed shall in exercise of the powers so delegated confirms to any regulation that may from time to time
be imposed on it by the Board of Directors. All acts done by any such committee of the Board in conformity with such
regulations and in fulfillment of the purpose of their appointment, but not otherwise, shall have the like force and
effect, as if done by the Board.

ii)  The participation of Directors in a meeting of the Committee may be either in person or through video conferencing
or audio visual means or teleconferencing, as may be prescribed by the Rules or permitted under law.

114) CHAIRMAN OF COMMITTEE OF DIRECTORS

i)  Committee may elect a Chairperson of its meetings unless the Board, while constituting a Committee, has appointed
a Chairperson of such Committee.

i)  If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes after the time
appointed for holding the meeting, the members present may choose one of their members to be Chairperson of the
meeting.

115) FUNCTIONING OF THE COMMITTEE

1) A Committee may meet and adjourn as it thinks fit.

2)  Questions arising at any meeting of a Committee shall be determined by a simple majority of votes of the members
present.

3) In case of an equality of votes, the Chairperson of the Committee shall have a second or casting vote.

116) CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY AND CHIEF FINANCIAL
OFFICER

Subject to the provisions of the Act;

i) A chief executive officer, manager, company secretary and chief financial officer may be appointed by the Board for
such term, at such remuneration and upon such conditions as it may think fit; and any chief executive officer, manager,
company secretary and chief financial officer so appointed may be removed by means of a resolution of the Board;
the Board may appoint one or more chief executive officers for its multiple businesses.

ii) A director may be appointed as chief executive officer, manager, company secretary or chief financial officer.

The Board shall have the power to appoint an individual as the chairperson of the Company as well as the managing director
or chief executive officer of the Company at the same time.

A whole time director / chief financial officer / company secretary of the Company are severally authorised to sign any
document or proceeding requiring authentication by the Company or any contract made by or on behalf of the Company.
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Any provision of the Act or these regulations requiring or authorising a thing to be done by or to a director and chief
executive officer, manager, company secretary or chief financial officer shall not be satisfied by its being done by or to the
same person acting both as Director and as, or in place of, chief executive officer, manager, company secretary or chief
financial officer.

117) STATUTORY REGISTERS

The Company shall keep and maintain at its registered office all statutory registers namely, register of charges, register of
members, register of debenture holders, register of any other security holders, the register and index of beneficial owners
and annual return, register of loans, guarantees, security and acquisitions, register of investments not held in its own name
and register of contracts and arrangements for such duration as the Board may, unless otherwise prescribed, decide, and in
such manner and containing such particulars as prescribed by the Act and the Rules. The registers and copies of annual
return shall be open for inspection during 11.00 a.m. to 1.00 p.m. on all working days, other than Saturdays, at the registered
office of the Company only by the persons entitled thereto under the Act, on payment, where required, of such fees as may
be fixed by the Board but not exceeding the limits prescribed by the Rules. Subject to aforesaid the Board shall have a
power to refuse inspection to any other person, at its discretion.

117) FOREIGN REGISTERS

The Company may exercise the powers conferred on it by the Act with regard to the keeping of a foreign register; and the
Board may (subject to the provisions of the Act) make and vary such Articles as it may think fit respecting the keeping of
any such register. The foreign register shall be open for inspection and may be closed, and extracts may be taken therefrom
and copies thereof may be required, in the same manner, mutatis mutandis, as is applicable to the register of members.

119) DIVIDENDS AND RESERVE
i. Company in general meeting may declare dividends.

The Company in general meeting may declare dividends, but no dividend shall exceed the amount recommended by the
Board but the Company in general meeting may declare a lesser dividend.

ii. Interim dividends

Subject to the provisions of the Act, the Board may from time-to time pay to the members such interim dividends of such
amount on such class of shares and at such times as it may think fit.

iii. Dividends only to be paid out of profits

The Board may, before recommending any dividend, set aside out of the profits of the Company such sums as it thinks fit
as a reserve or reserves which shall at the discretion of the Board, be applied for any purpose to which the profits of the
Company may be properly applied, including provision for meeting contingencies or for equalizing dividends; and pending
such application, may, at the like discretion, either be employed in the business of the Company or be invested in such
investments (other than shares of the Company) as the Board may, from time-to-time, think fit.

iv. Carry forward of profits

The Board may subject to provisions of the Act also carry forward any profits which it may consider necessary not to divide,
without setting them aside as a reserve.

v. Payments in Advance

No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of this Article as paid on
the share.

vi. Dividends to be Apportioned

All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the shares during
any portion or portions of the period in respect of which the dividend is paid; but if any share is issued on terms providing
that it shall rank for dividend as from a particular date such share shall rank for dividend accordingly.
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vii. No member to receive dividend whilst indebted to the Company and Company’s right to reimbursement therefrom

The Board may deduct from any dividend payable to any member all sums of money, if any, presently payable by him to
the Company on account of calls or otherwise in relation to the shares of the Company.

viii. Retention of dividends

The Board may retain dividends payable upon shares in respect of which any person is, under the Transmission Clause
herein before contained, entitled to become a member, until such person shall become a member in respect of such shares.

ix. Dividend how Remitted

A dividend, interest or other monies payable in cash in respect of shares may be paid by electronic mode or by cheque or
warrant sent through the post directed to the registered address of the holder or, in the case of joint holders, to the registered
address of that one of the joint holders who is first named on the register of members, or to such person and to such address
as the holder or joint holders may in writing direct.

Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.
X. Discharge to Company

Payment in any way whatsoever shall be made at the risk of the person entitled to the money paid or to be paid. The
Company will not be responsible for a payment which is lost or delayed. The Company will be deemed to having made a
payment and received a good discharge for it if a payment using any of the foregoing permissible means is made.

xi. Receipt of one holder sufficient

Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or other monies
payable in respect of such share.

xii. No interest on Dividends
No dividend shall bear interest against the Company.
xiii. Waiver of Dividends

The waiver in whole or in part of any dividend on any share by any document (whether or not under seal) shall be effective
only if such document is signed by the member (or the person entitled to the share in consequence of the death or bankruptcy
of the holder) and delivered to the Company and if or to the extent that the same is accepted as such or acted upon by the
Board.

120) WINDING UP

The Company may be wound up in accordance with the Act and the Insolvency and Bankruptcy Code, 2016 (to the extent
applicable).

121) ACCOUNTS

Subject to the provisions of the Act, the Company shall keep at its registered office, proper books of accounts and other
relevant books and papers and financial statement for every financial year which give a true and fair view of the state of
the affairs of the Company, including that of its branch office or offices, if any, and explain the transactions effected both
at the registered office and its branches and such books shall be kept on accrual basis and according to the double entry
system of accounting, provided that all or any of the books of account aforesaid may be kept at such other place in India as
the Board may decide and when the Board so decides the Company shall, within 7 (seven) days of the decision file with
the registrar a notice in writing giving the full address of that other place, provided further that the Company may keep such
books of accounts or other relevant papers in electronic mode in such manner as provided in Section 128 of the Act and the
rules framed thereunder.
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The Board shall be entitled from time to time to determine whether and to what extent and at what times and places and
under what conditions or regulations, the accounts and books of the Company, or any of them, shall be open to the inspection
of members not being Directors. Each Director shall be entitled to examine the books, accounts and records of the Company,
and shall have free access, at all reasonable times and with prior written notice, to any and all properties and facilities of
the Company. The Company shall provide such information relating to the business, affairs and financial position of the
Company as any Director may reasonably require.

No member (not being a Director) shall have any right of inspecting any account or book or document of the company
except as conferred by law or authorised by the Board.

All the aforesaid books shall give a true and fair view of the Company’s affairs with respect to the matters aforesaid and
explain its transactions.

The books of accounts of the Company relating to past periods shall be preserved in good order in compliance with
applicable laws.

122) UNPAID OR UNCLAIMED DIVIDEND

Where the Company has declared a dividend which has not been paid or the dividend warrant in respect thereof has not
been posted or sent within thirty days from the date of declaration to any shareholder entitled to payment of the dividend,
the Company shall transfer the total amount of dividend, which remained unpaid or unclaimed within seven days
from the date of expiry of the said period of thirty days to a special account to be opened by the Company in that
behalf in any scheduled bank to be called the “unpaid dividend account”. No unclaimed dividend shall be forfeited by the
Board before the claim becomes barred by law and such forfeiture, if effected, shall be annulled in appropriate cases.

Any money so transferred to the unpaid dividend account of the Company which remains unpaid or unclaimed for a period
of seven years from the date of such transfer, shall be transferred by the Company to the fund established under sub-section
(1) of Section 125 of the Act, viz. “investors education and protection fund”.

123) INDEMNITY AND INSURANCE
1) Directors and officers right to indemnity

(&) Subject to the provisions of the Act, every director, managing director, whole-time director, manager, chief
executive officer, chief financial officer, company secretary and officer of the Company shall be indemnified by
the Company out of the funds of the Company, to pay all costs, losses and expenses (including travelling expense)
which such director, manager, company secretary and officer may incur or become liable for by reason of any
contract entered into or act or deed done by him in his capacity as such director, manager, company secretary or
officer or in anyway in the discharge of his duties in such capacity except such suits, proceedings, cost, charges,
losses, damage and expenses, if any, that such director, manager, company secretary and officer shall incur or
sustain, by or through his own willful neglect or default.

(b) Subject as aforesaid, every director, managing director, manager, chief executive officer, chief financial officer,
company secretary and officer of the Company shall be indemnified against any liability incurred by him in
defending any proceedings, whether civil or criminal in which judgment is given in his favour or in which he is
acquitted or discharged or in connection with any application under applicable provisions of the Act in which
relief is given to him by the Court.

Provided, however, that such indemnification shall not apply in respect of any cost or loss or expenses to the extent
it is finally judicially determined to have resulted from the gross negligence, willful misconduct or bad faith acts
or omissions of such director, managing director, manager, chief executive officer, chief financial officer, company
secretary or officer.

2) Insurance
The Company may take and maintain any insurance as the Board may think fit on behalf of its present and / or former

Directors and key managerial personnel for indemnifying all or any of them against any liability for any acts in relation to
the Company for which they may be liable but have acted honestly and reasonably.
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124) CAPITALISATION
1) The Company in General Meeting by Ordinary Resolution may, upon the recommendation of the Board, resolve:

(a) that it is desirable to capitalise any part of the amount for the time being standing to the credit of the Company’s
reserve accounts, or to the credit of the Profit and Loss Account or otherwise available for distribution;

And

(b) that such sum be accordingly set free for distribution in the manner specified in clause no. 2 amongst the members
who would have been entitled thereto, if distributed by way of dividend and in the same proportions.

2) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provisions contained in clause no. 3 either
in or towards :-

(a) paying up any amount for the time being unpaid on any shares held by such members respectively;

(b) paying up in full un-issued shares of the Company to the allocated and distributed, credited as fully paid up, to and
amongst such members in the proportions aforesaid; or

(c) partly in the way specified in sub-clause (a) and partly in that specified in sub-clause (b).

3) A share premium account and a Capital Redemption Reserve Account may, for the purposes of this regulation, only be
applied in the paying up of unissued share to be issued to members of the Company as fully paid Bonus Shares.

4) the Board shall give effect to the resolution passed by the Company in pursuance of this regulation.
5) Any agreement made under such authority shall be effective and binding on such members.
125) SECRECY CLAUSE

Every director, manager, auditor, secretary, treasurer, trustee, member of a committee, officer, servant, agent, accountant
or other person employed in the business of the Company shall, if so required, by the Director, before and any time after
entering upon his duties, sign a declaration pledging himself to observe a strict secrecy respecting all transactions,
operations, business and affairs of the Company and shall by such declaration pledge himself not to reveal any of the matters
which may come to his knowledge in the discharge of his duties except when required to do so by the Board or by law.

126) NO MEMBER TO ENTER THE PREMISES OF THE COMPANY WITHOUT PERMISSION

No member or other person (not being a Director) shall, without the prior written permission of the Chairperson of the
Company or Managing Director be entitled to visit or inspect any property or premises of the Company or to require
discovery of or any information respecting any detail of the Company’s trading, operation or business, or any matter which
is or may be in the nature of a trade secret, mystery of trade, secret process, or any other matter which may relate to the
conduct of the business of the Company and which in the opinion of the Chairperson/Managing Director, it would be
inexpedient in the interest of the Company to disclose.
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SECTION X1 - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION
The copies of the following contracts which have been entered or are to be entered into by our Company (not being contracts
entered into in the ordinary course of business carried on by our Company or contracts entered into more than two years
before the date of this Prospectus) which are or may be deemed material will be attached to the copy of the Prospectus
which will be delivered to the RoC for filing. Copies of the abovementioned contracts and also the documents for inspection
referred to hereunder, may be inspected at the Corporate Office between 10 a.m. and 5 p.m. on all Working Days (Monday
to Friday) from the date of the Prospectus until the Offer Closing Date.
Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time, if so required,
in the interest of our Company or if required by the other parties, without reference to the Equity Shareholders, subject to
compliance with applicable law.
MATERIAL CONTRACTS

1. Offer Agreement dated May 15, 2023 and Addendum dated May 22, 2023 between our Company, the Selling
Shareholders and the Lead Manager.

2. Registrar Agreement dated May 15, 2023 between our Company, the Selling Shareholders and the Registrar to the
Offer.

3. Banker(s) to the Offer Agreement dated May 22, 2023 between our Company, the Selling Shareholders, the Lead
Manager, Banker(s) to the Offer and the Registrar to the Offer.

4. Market Making Agreement dated May 15, 2023 and Addendum dated May 22, 2023 between our Company, the
Selling Shareholders, the Lead Manager and Market Maker.

5. Underwriting Agreement dated May 15, 2023 and Addendum dated May 22, 2023 between our Company, the Selling
Shareholders, the Lead Manager and the Underwriter.

6. Share Escrow Agreement dated May 22, 2023 between our Company, Selling Shareholders, the Lead Manager and
the Share Escrow Agent.

7.  Tripartite agreement between the CDSL, our Company and the Registrar to the Offer dated May 31, 2023.

8.  Tripartite agreement between the NSDL, our Company and the Registrar to the Offer dated May 31, 2023.

MATERIAL DOCUMENTS

1.  Certified true copies of the Memorandum and Articles of Association of our Company, as amended from time to time.

2. Copy of Certificate of Incorporation dated October 14, 2020 issued under the name Veefin Solutions Private Limited.

3. Copy of Fresh Certificate of Incorporation dated May 15, 2023 issued by Registrar of Companies, Mumbai consequent
to name change from Veefin Solutions Private Limited to Veefin Solutions Limited pursuant to the conversion of our
Company into a Public Limited Company.

4. Resolution of the Board of Directors dated May 15, 2023 in relation to the Offer.

5. Resolution of the Shareholders of our Company, passed at the Extra-Ordinary General Meeting held on May 15, 2023
in relation to the Offer.

6. Peer Review Auditor’s report for Restated Financial Statements dated May 15, 2023 included in this Prospectus.

7. The Statement of Possible Tax Benefits dated May 15, 2023 from our Peer Review Auditors included in this
Prospectus.
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10.

11.

12.

Copies of Audited Financial Statements of the Company for the period ended January 31, 2023 and financial year
ended March 31, 2022, and 2021.

Consents of our Directors, Promoters, the Selling Shareholders, Company Secretary and Compliance Officer, Chief
Financial Officer, Statutory Auditor, Banker(s) to the Company, Peer Review Auditors to the Company, Lead
Manager, Legal Advisor to the Offer, Registrar to the Offer, Banker to the Offer, Share Escrow Agent, Underwriter
and Market Maker to act in their respective capacities.

Certificate on KPI’s issued by the Peer Review Auditors, namely M/s AY & Company, Chartered Accountants dated
May 15, 2023

Due Diligence Certificate dated June 16, 2023 to SEBI by the Lead Manager.

Approval from BSE vide letter dated June 09, 2023 to use the name of BSE in this Offer Document for listing of
Equity Shares on the BSE SME.

Any of the contracts or documents mentioned in the Prospectus may be amended or modified at any time if so, required in
the interest of our Company or if required by the other parties, without the consent of shareholders subject to compliance
of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines or regulations issued by the
Government and / or the guidelines or regulations issued by the Securities and Exchange Board of India, as the case may
be, have been complied with and no statement made in this Prospectus is contrary to the provisions of the Companies Act,
2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957, the Securities and
Exchange Board of India Act, 1992, each as Amended, or the rules made thereunder or Guidelines / Regulations issued, as
the case may be. We further certify that all statements and disclosures made in this Prospectus are true and correct.

SIGNED BY THE DIRECTORS OF OUR COMPANY

Sd/- Sd/-
Mr. Raja Debnath Mr. Gautam Vijay Udani
Chairman and Managing Director Wholetime Director
DIN: 07658567 DIN: 03081749
Sd/- Sd/-
Mr. Ajay Babu Rajendran Mr. Anand Nandkishore Malpani
Non-Executive Director Non-Executive Independent Director
DIN: 03565312 DIN: 01729892
Sd/-
Mr. Deepti Sharma
Non-Executive Independent Director
DIN: 10042713

SIGNED BY THE CFO AND CS OF OUR COMPANY

Sd/- Sa/-
Ms. Payal Mehul Maisheri Ms. Sarita Vijay Mahajan
Chief Financial Officer Company Secretary

Date: June 16, 2023
Place: Mumbai
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DECLARATION BY SELLING SHAREHOLDERS

We hereby confirm and certify that all statements, disclosures and undertakings specifically made or confirmed in this
Prospectus in relation to ourselves, as Selling Shareholder and our portion of the Offered Shares, are true and correct. We
assume no responsibility for any other statements, disclosures and undertakings including any statements, disclosures and
undertakings made or confirmed by or relating to the Company or any other person(s) in this Prospectus.

SIGNED BY THE SELLING SHAREHOLDERS

Sd/- Sd/-

Mr. Raja Debnath Mr. Gautam Vijay Udani

Promoter Selling Shareholder Promoter Selling Shareholder
Sd/-

Mr. Ajay Babu Rajendran
Investor Selling Shareholder

Date: June 16, 2023
Place: Mumbai
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