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PROSPECTUS

Dated: September 10, 2025

Please read Section 26 and 32 of the Companies Act, 2013
100% Book Built Issue

AUSTERE SYSTEMS LIMITED

Our Company was originally incorporated as ‘Austere Systems Private Limited” a private limited company under the Companies Act, 2013 at Pune, Maharashtra,
pursuant to a certificate of incorporation dated June 12, 2015, issued by the Registrar of Companies, Maharashtra, Pune (“RoC”). Thereafter, name of our Company
was changed from ‘Austere Systems Private Limited’ to ‘Austere Systems Limited’, consequent to conversion of our Company from private to public company,
pursuant to a special resolution passed by the shareholders of our Company on March 18, 2024, and a fresh certificate of incorporation consequent to change of name
was issued by the RoC on July 29, 2024. Our Company’s Corporate Identity Number is U74900PN2015PLC155381. For details of change in Registered office of our
Company, please refer to the chapter titled “History and Certain Corporate Matters” on page 130 of this Prospectus.
Registered Office: Office 301-303, A Square, Plot No. 34 ADC Sector 26, Pradhikaran, Pune, Maharashtra, India, 411044
Tel: +91 97738 23372 Website: www.austeresystems.com
Contact Person: Ms. Shampa Juneja, Company Secretary and Compliance Officer; E-mail id: compliance@austere.co.in
Corporate Identity Number: U74900PN2015PLC155381

OUR PROMOTERS: MR. RAHUL GAJANAN TENI, MR. PIYUSH GUPTA AND MR. SHIKHIR GUPTA

INITIAL PUBLIC OFFER OF 28,30,000 EQUITY SHARES OF FACE VALUE X 10 EACH (THE “EQUITY SHARES”) OF AUSTERE SYSTEMS
LIMITED (“OUR COMPANY” OR THE “ISSUER”) FOR CASH AT AN ISSUE PRICE OF X 55 PER EQUITY SHARE (INCLUDING SECURITIES
PREMIUM OF X 45 PER EQUITY SHARE) (“ISSUE PRICE”), AGGREGATING TO X 15,56,500.00 HUNDREDS (THE “ISSUE”) OF WHICH 1,42,000
EQUITY SHARES OF FACE VALUE X 10 EACH AGGREGATING TO X 78,100.00 HUNDREDS WILL BE RESERVED FOR SUBSCRIPTION BY
MARKET MAKER (“MARKET MAKER RESERVATION PORTION”). THE ISSUE LESS THE MARKET MAKER RESERVATION PORTION LE.
ISSUE OF 26,88,000 EQUITY SHARES OF FACE VALUE OF % 10 EACH AT AN ISSUE PRICE OF X 55 PER EQUITY SHARE AGGREGATING
TO X 14,78,400.00 HUNDREDS IS HEREINAFTER REFERRED TO AS THE “NET ISSUE”. THE ISSUE AND THE NET ISSUE WILL CONSTITUTE
27.01 % AND 25.65 % RESPECTIVELY OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARES IS ¥ 10 EACH AND THE ISSUE PRICE IS 5.5 TIMES THE FACE VALUE OF THE EQUITY
SHARES. THE PRICE BAND AND THE MINIMUM BID LOT HAS BEEN DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK
RUNNING LEAD MANAGER AND HAS BEEN ADVERTISED IN ALL EDITION OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH
NATIONAL DAILY NEWSPAPER), ALL EDITION OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER AND
ALL EDITION OF LOKSATTA, (A WIDELY CIRCULATED MARATHI DAILY NEWSPAPER, MARATHI BEING THE REGIONAL LANGUAGE
OF MAHARASHTRA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ ISSUE
OPENING DATE AND HAS BEEN MADE AVAILABLE TO THE BSE LIMITED (“BSE”) FOR THE PURPOSES OF UPLOADING ON THEIR
WEBSITE.

In case of any revision in the Price Band, the Bid/Issue Period shall be extended for at least three additional working days after such revision of the Price Band,
subject to the total Bid/Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company, for reasons
to be recorded in writing extend the Bid/Issue Period for a minimum of three Working Days, subject to the Bid/Issue Period not exceeding 10 Working Days. Any
revision in the Price Band, and the revised Bid/Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a press
release and also by indicating the change on the website of the BRLM and at the terminals of the Members of the Syndicate and by intimation to Designated
Intermediaries and Sponsor Bank.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”)
read with Regulation 253 of the SEBI ICDR Regulations, as amended, wherein not more than 50 % of the Net Issue shall be allocated on a proportionate basis to
Qualified Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead Managers, allocate up
to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which
one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further,
5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be
available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if
the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion
will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. (the “Net QIB Portion”). Further, the SEBI ICDR Regulations read with
SEBI ICDR (Amendment) Regulations, 2025, states that not less than 35% of the Net Issue shall be available for allocation to Individual Investors who applies for
minimum application size. (the “Individual Investor Portion”) Not less than 15% of the Net Issue shall be available for allocation to Non-Institutional Investors
of which one-third of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than two lots and up to such lots as
equivalent to not more than 310.00 Lakhs and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more
than %10.00 Lakhs (the “Non-Institutional Portion”) and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to
Bidders in the other sub-category of Non-Institutional Portion. Subject to the availability of shares in non-institutional investors’ category, the allotment to each
Non-Institutional Investors shall not be less than the minimum application size in Non-Institutional Category and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI (ICDR) (Amendment) Regulations,
2025. All Bidders are required to participate in the Issue by mandatorily utilizing the Application Supported by Blocked Amount (“ASBA”) process by providing
details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks
(“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Issue
through the ASBA process. For details, see “Issue Procedure” beginning on page 216 of this Prospectus. A copy of the Prospectus will be delivered for registration
to the Registrar of Companies as required under Section 26 of the Companies Act, 2013.

RISKS IN RELATION TO THE FIRST ISSUE

This being the first public issue of Equity Shares by our Company, there has been no formal market for the Equity Shares of our Company. The face value of the
Equity Shares is % 10 each. The Floor Price, Cap Price and Issue Price as determined by our Company in consultation with the Book Running Lead Manager, on
the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated in the “Basis for Issue Price” beginning on
page 82 of this Prospectus should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given
regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the
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risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an
investment decision, investors must rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have
not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of

this Prospectus. Specific attention of the investors is invited to the section “Risk Factors” beginning

on page 32 of this Prospectus.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to the Company
and the Issue, which is material in the context of the Issue, that the information contained in this Prospectus is true and correct in all material aspects and is not
misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes
this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.

LISTING

The Equity Shares offered through this Prospectus are proposed to be listed on the SME platform of BSE Limited (“BSE”). Our Company has received an ‘In
principle’ approval letter dated May 23, 2025 from BSE Limited for using its name in this offer document for listing our shares on the SME Platform of the BSE
Limited. For the purposes of the Issue, the Designated Stock Exchange shall be BSE Limited. A copy of the Prospectus shall be filed with the RoC in accordance
with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents that will be available for inspection from the date of
the Prospectus until the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection” beginning on page 264 of this Prospectus.

BOOK RUNNING LEAD MANAGER

GYR/

Capital Advisors

CLARITY | TRUST | GROWTH

REGISTRAR TO THE ISSUE

A KFINTECH

GYR Capital Advisors Private Limited

Address: 428, Gala Empire, Near JB Tower, Drive in Road, Thaltej,
Ahmedabad-380 054, Gujarat, India.

Telephone: +91 8777564648
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SECTION I- GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, or unless
otherwise specified, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines or
policies shall be to such legislation, act, regulation, rules, guidelines or policies as amended, supplemented or re-enacted from time
to time, and any reference to a statutory provision shall include any subordinate legislation made from time to time under that
provision.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the same meaning
ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act and the rules and
regulations made thereunder. Further, Issue related terms used but not defined in this Prospectus shall have the meaning ascribed
to such terms under the General Information Document.

Notwithstanding the foregoing, the terms used in the sections “Industry Overview”, “Key Regulations and Policies”, “Statement
of Special Tax Benefits”, “Financial Information”, “Basis for Issue Price”, “Outstanding Litigation and Material
Developments” and “Description of Equity Shares and Terms of the Articles of Association” beginning on pages 93, 124, 92,

154, 82, 174 and 248 respectively, of this Prospectus shall have the meaning ascribed to them in the relevant section.

GENERAL TERMS

Term Description

“ASL”, “Our Company”,
“the

Company”, “the Issuer”,
“AUSTERE” and
“Austere Systems
Limited”

Austere Systems Limited (formerly known as Austere Systems Private Limited), a public limited
company incorporated in India under the Companies Act, 2013 having its Registered Office at,
Office 301-303, A Square, Plot No. 34 ADC Sector 26, Pradhikaran, Pune, Maharashtra, India,
411044

Our Promoters

Mr. Rahul Gajanan Teni, Mr. Piyush Gupta and Mr. Shikhir Gupta.

13 2 “uS” and “Oul‘”

Unless the context otherwise indicates or implies, refers to our Company.

13 EEINT3

you”,

we”,
your” or “yours”

Prospective investors in this Issue

COMPANY RELATED TERMS

Term Description

AoA /Articles of
Association / Articles

The Articles of Association of or Company, as amended, from time to time

Audit Committee

The audit committee of our Board, constituted in accordance with the applicable provisions of the
Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our Management —
Committees of our Board of Directors — Audit Committee” on Page 142 of this Prospectus.

Auditor/ Peer Reviewed
Auditor

M/s. Mukesh A. Mittal & Co., Chartered Accountants (FRN: 016910N) having their office at H. No.
770, Ward-22, near Hindu Modern School, Opp. Canara Bank Kath Mandi, Sonipat- 131 001.

Bankers to our Company

ICICI Bank Limited and Axis Bank Limited

Board of Directors/ the
Board/ our Board

Board of directors of our Company, as described in section “Our Management’, beginning on page
134 of this Prospectus.

Chief Financial
Officer/CFO

Chief financial officer of our Company, Mr. Piyush Gupta. For details, see “Our Management” on
page 137 of this Prospectus.

Chairman and Managing
Director

Chairman and Managing Director of our Company, Mr. Shikhir Gupta. For details, see “Qur
Management” on page 137 of this Prospectus.

Company Secretary and
Compliance Officer

Company Secretary and Compliance Officer of our Company being, Ms. Shampa Juneja. For details,
see “Qur Management” beginning on page 145 of this Prospectus.

Corporate Office

Unit Nos. 112,113 and 114, First Floor, Vipul Plaza, Golf Course Road, Sector-54, DLF QE,
Gurugram, Haryana-122002

Companies Act

The Companies Act, 1956/2013 as amended from time to time

CIN Corporate Identification Number of our company i.e., U74900PN2015PLC155381

Director(s) Directors on our Board as described in “Our Management’, beginning on page 134 of this
Prospectus.

DIN Director Identification Number

Equity Shares

The equity shares of our Company of face value of ¥ 10/- each.

Executive Directors

Executive Directors of our Company as appointed from time to time
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Fugitive economic

offender

Shall mean an individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018 (17 of 2018).

Group Companies

Companies with which there have been related party transactions, during the last three financial
years, as covered under the applicable accounting standards and other companies as considered
material by the Board in accordance with the Materiality Policy.

Independent Directors

Independent directors on our Board, and who are eligible to be appointed as independent directors
under the provisions of the Companies Act and the SEBI Listing Regulations. For details of the
Independent Directors, see “Our Management” beginning on page 134 of this Prospectus.

ISIN International Securities Identification Number. In this case being INE104201012.

KMP/Key  Managerial | Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI

Personnel ICDR Regulations and Section 2(51) of the Companies Act, 2013 as applicable and as further
disclosed in “Our Management’ on page 134 of this Prospectus.

Materiality Policy The policy adopted by our Board of Directors on July 31, 2025 for identification of material: (a)

outstanding litigation proceedings; (b) Group Companies; and (c) creditors, pursuant to the
requirements of the SEBI ICDR Regulations and for the purposes of disclosure in this Prospectus.

MoA/ Memorandum of
Association

The Memorandum of Association of our Company, as amended, from time to time

Nomination and
Remuneration Committee

Nomination and remuneration committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our
Management — Committees of our Board of Directors — Nomination and Remuneration
Committee” on page 144 of this Prospectus.

Non-Executive
Director(s)

Non-executive directors on our Board, as described in “Our Management”, beginning on page 134
of this Prospectus.

Promoter

The promoters of our Company, being Mr. Rahul Gajanan Teni, Mr. Piyush Gupta and Mr. Shikhir
Gupta. For details, see “Qur Promoter and Promoter Group” on page 148 of this Prospectus.

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoter and Promoter Group”
on page 148 of this Prospectus.

Registered Office Office 301-303, A Square, Plot No. 34 ADC Sector 26, Pradhikaran, Pune, Maharashtra, India,
411044

Restated Financial | The Restated Financial Information of our Company, which comprises the Restated Statement of

Statements/ Restated | Assets and Liabilities, the Restated Statement of Profit and Loss, the Restated Statement of Cash

Financial Information

Flows, for year ended on March 31, 2025, 2024 and 2023 along with the summary statement of
significant accounting policies read together with the annexures and notes thereto prepared in terms
of the requirements of Section 26 of the Companies Act, the SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended
from time to time

RoC/Registrar of
Companies

The Registrar of Companies, PCNTDA Green Building, Block A, 1st & 2nd Floor, Near Akurdi
Railway Station, Akurdi, Pune—411044, Maharashtra.

Shareholder(s) Shareholders of our Company, from time to time

Senior Managerial | Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR

Personnel Regulations as described in “Our Management — Senior Management Personnel of our Company”
on page 145 of this Prospectus.

Stakeholders Stakeholders’ relationship committee of our Board, constituted in accordance with section 178 of

Relationship Committee

the Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our
Management’, beginning on page 144 of this Prospectus.

Wilful Defaulter(s) or
Fraudulent Borrower(s)

A person or an issuer who or which is categorized as a wilful defaulter or a fraudulent borrower by
any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof,
in accordance with the guidelines on wilful defaulters or fraudulent borrowers issued by the Reserve
Bank of India, as defined under Regulation 2(1)(111) of SEBI (ICDR) Regulations 2018.




ISSUE RELATED TERMS

Term Description

Acknowledgement Slip The slip or document issued by a Designated Intermediary(ies) to an Applicant as proof of
registration of the Application Form
Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of a Prospectus as may

be specified by SEBI in this behalf. Abridged Prospectus is to be issued under SEBI ICDR
Regulations and appended to the Application Forms.

Allot/ Allotment/ Allotted

Unless the context otherwise requires, allotment of Equity Shares pursuant to the Issue to the
successful Applicants.

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Applicants who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated
Stock Exchange.

Applicant(s)/Investor

Any prospective investor who makes an Application pursuant to the terms of the Prospectus and the
Application Form and unless otherwise stated or implied includes an ASBA Applicant.

Application Form The Form (with and without the use of UPI, as may be applicable), in terms of which the
prospective investors shall apply for our Equity Shares in the Issue.
Allottee A successful Applicant to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Prospectus and who has Bid for an
amount of at least ¥ 200 lakhs.

Anchor
Allocation
Price

Investor

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the
Prospectus, which will be decided by our Company in consultation with the Book Running Lead
Managers during the Anchor Investor Bid/ Issue Period.

Anchor Investor
Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
which will be considered as an application for Allotment in terms of the Prospectus

Anchor Investor Bid/

Issue Period

One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Investors shall
be submitted and allocation to the Anchor Investors shall be completed.

Anchor Investor Issue
Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of the
Prospectus, which price will be equal to or higher than the Issue Price but not higher than the Cap
Price. The Anchor Investor Issue Price will be decided by our Company, in consultation with the
Book Running Lead Managers.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the
Book Running Lead Managers, to the Anchor Investors on a discretionary basis in accordance with
the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations.

Application Supported by

An application, whether physical or electronic, used by ASBA Applicant to make an Application

Blocked Amount/ ASBA | and authorising an SCSB to block the Bid Amount in the specified bank Account maintained with
such SCSB. ASBA is mandatory for all Applicants participating in the Issue.

ASBA Account A bank account linked with or without UPI ID, maintained with an SCSB and specified in the ASBA
Form submitted by the Applicants for blocking the Application Amount mentioned in the ASBA
Form.

ASBA Applicant(s) Any prospective investor who makes an application pursuant to the terms of the Prospectus and the
Application Form including through UPI mode (as applicable).

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidder Any prospective investor(s) / Bidder (s) in this Issue who apply(ies) through the ASBA process.

ASBA Form(s) An application form, whether physical or electronic, used by ASBA Applicant and which will be
considered as the application for Allotment in terms of the Prospectus

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants.

Allottee(s) The successful applicant to whom the Equity Shares are being/have been issued.

Banker(s) to the Issue and | Banks which are clearing members and registered with SEBI as bankers to an issue and with whom

Refund Banker the Public Issue Account will be opened, in this case being HDFC Bank Limited.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Applicants under the Issue, as described
in “Issue Procedure” beginning on page 216 of this Prospectus.

Bid

An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form to subscribe to or purchase the Equity Shares at a price within the
Price Band, including all revisions and modifications thereto as permitted under the SEBI ICDR
Regulations and in terms of the Prospectus and the relevant Bid cum Application Form. The term
“Bidding” shall be construed accordingly.
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Term Description

Form

Bid Lot 2000 Equity Shares and in multiples of 2000 Equity Shares thereafter

Bid Amount The amount at which the bidder makes a bid for the Equity Shares of our Company in terms of
Prospectus.

Bid cum Application | The form in terms of which the bidder shall make a bid, including ASBA Form, and which shall be

considered as the bid for the Allotment pursuant to the terms of this Prospectus.

Bidding Centers

The centers at which the Designated Intermediaries shall accept the ASBA Forms to a Registered
Broker, i.e., Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centers for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP
Locations for CDPs

Book Running Lead | The Book Running Lead Manager to the Issue, being GYR Capital Advisors Pvt Ltd
Manager/ BRLM
Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in

terms of which the Offer is being made.

Broker Centers

Broker centers notified by the Stock Exchanges where ASBA Applicants can submit the ASBA
Forms to a Registered Broker The details of such Broker Centers, along with the names and the
contact details of the Registered Brokers are available on the respective websites of the Stock
Exchanges.

Business Day

Monday to Friday (except public holidays).

BSE SME

SME Platform of BSE Limited as per the Rules and Regulations laid down by SEBI for listing of
equity shares

CAN or Confirmation of

The Note or advice or intimation sent to each successful Applicant indicating the Equity which will

Allocation Note be allotted, after approval of Basis of Allotment by the designated Stock Exchange

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Issue Price will
not be finalized and above which no Bids will be accepted

Client ID The client identification number maintained with one of the Depositories in relation to demat
account.

Collecting  Depository | A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who

Participant/ CDP is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the

circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI UPI
Circulars, issued by SEBI.

Circular on Streamlining
of Public Issues/ UPI
Circular

dated November 1, 2018,
April 3, 2019, circular
June 28, 2019, circular

July 26, 2019, circular no.
November 8, 2019, circular no.
March 30, 2020, circular no.
dated March 16, 2021, circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI/HO/CFD/DIL2/CIR/P/2022/51
dated April 20,2022 and SEBI/ HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and SEBI circular
number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI master circular with
circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that
such circulars pertain to the UPI Mechanism), SEBI master circular no. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023 and the circular issued by BSE Limited having reference
no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by SEBI
and Stock Exchanges in this regard.

Circular  (SEBI/HO/CFD/DIL2/CIR/P/2018/138) circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated
(SEBI/HO/CFD/DCR2/CIR/P/2019/133)  dated
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated

(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M)

Controlling
Branches

Such branches of SCSBs which coordinate Applications under the Issue with the BRLM, the
Registrar and the Stock Exchange, a list of which is available on the website of SEBI at
http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from time to time.

Cut Off Price

Issue Price, i.e. T 55 per Equity Share, finalised by our Company in consultation with the BRLMs,
which was the price within the Price Band

Only Individual Investor Bidders are entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investor) and Non-Institutional Bidders are not entitled to Bid at the Cut-off Price

Demographic Details

Details of the Applicants including their address, name of the father/husband, investor status,
occupation and bank account details and UPI ID, where applicable

Depository A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.
Depository Participant A Depository Participant as defined under the Depositories Act, 1996
Designated CDP | Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of such
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Term Description

Locations

Designated CDP Locations, along with names and contact details of the Collecting Depository
Participants eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges. (www.bseindia.com and www.nseindia.com)

Designated Date

The date on which relevant amounts are transferred from the ASBA Accounts to the Public Issue
Account or the Refund Account, as the case may be, and/or the instructions are issued to the SCSBs
(in case of UPI Bidders using the UPI Mechanism, instruction issued through the Sponsor Bank) for
the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue Account,
in terms of the Prospectus following which Equity Shares will be Allotted in the Issue

Designated
Intermediaries/
Collecting agent

In relation to ASBA Forms submitted by RIBs authorizing an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries shall mean Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and
RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI
Mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA | Such locations of the RTAs where Applicants can submit the ASBA Forms to RTAs. The details of

Locations such Designated RTA Locations, along with names and contact details of the RTAs eligible to accept
ASBA Forms are available on the respective websites of the Stock Exchanges

Designated SCSB Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA

Branches Forms submitted by IIs where the Application Amount will be blocked upon acceptance of UPI
Mandate Request by such II using the UPI Mechanism), a list of
which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Intermediaries or at such other
website as may be prescribed by SEBI from time to time.

Designated Stock | SME Platform of BSE Limited (“BSE SME”)

Exchange

Depository Participant A Depository Participant as defined under the Depositories Act, 1996.

DP ID Depository Participant’s Identity Number

Designated Market Wiinance Financial Services Private Limited and SKI Capital Services Limited will act as the Market

Maker Maker and has agreed to receive or deliver the specified securities in the market making process for
a period of three years from the date of listing of our Equity Shares or for a period as may be notified
by amendment to SEBI ICDR Regulations.

Draft Red Herring This Draft Red Herring Prospectus dated September 26, 2024 issued in accordance with Section 26

Prospectus/DRHP and 32 of the Companies Act, 2013 and SEBI ICDR Regulation.

Eligible FPI(s) FPIs from such jurisdictions outside India where it is not unlawful to make an offer / invitation under
the Issue and in relation to whom the Application Form and the Prospectus constitutes an invitation
to subscribe to the Equity Shares

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation under
the Issue and in relation to whom the Application Form and the Prospectus will constitute an
invitation to subscribe to or to purchase the Equity Shares

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an Offer or invitation
under the Offer and in relation to whom the Prospectus constitutes an invitation to purchase the
Equity Shares offered thereby and who have opened demat accounts with SEBI registered qualified
depositary participants

Equity Listing The listing agreements to be entered into by our Company with the Stock Exchange in relation to

Agreements our Equity Shares.

Escrow and Sponsor | Agreement dated January 10, 2025 entered into amongst our Company, the Registrar to the Issue,

Bank Agreement the Book Running Lead Manager and Banker to the Issue and Sponsor Bank, to receive monies from

the Applicants through the SCSBs Bank Account on the Designated Date in the Public Issue
Account.

Escrow Account(s)

Account(s) opened with the HDFC Bank to the Issue pursuant to Escrow and Sponsor Bank
Agreement

Escrow Collection | The Bank(s) which are clearing members and registered with SEBI as bankers to an issue under the

Bank(s) SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Escrow Account(s) will be opened,
in this case being HDFC Bank Limited

Electronic Transfer of | Refunds through ECS, NEFT, Direct Credit or RTGS as applicable
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Term Description

Funds

SME Platform of BSE
Limited

The SME Platform of BSE Limited for Listing of Equity Shares offered under Chapter IX of SEBI
(ICDR) Regulations which was approved by SEBI.

First Applicant

The Applicant whose name appears first in the Application Form or the Revision Form and in case
of joint Bids, whose name shall also appear as the first holder of the beneficiary account held in joint
names

Fugitive Economic
Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the face value
of Equity Shares, at or above which the Offer Price will be finalized and below which no Bids will
be accepted.

Foreign Venture Capital
Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture Capital
Investor) Regulations, 2000

FPI/ Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered under Securities and Exchange Board of India
(Foreign Portfolio Investors) Regulations, 2014, provided that any FII or QFI who holds a valid
certificate of registration shall be deemed to be a foreign portfolio investor till the expiry of the block
of three years for which fees have been paid as per the SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended.

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (1) of the SEBI ICDR Regulations

Fresh Issue

The Fresh Issue of 28,30,000 Equity Shares aggregating up to % 15,56,500.00 Hundreds.

General Information
Document (GID)

The General Information Document for investing in public issues prepared and issued in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, and the UPI Circulars, as
amended from time to time. The General Information Document shall be available on the websites
of the Stock Exchange and the Book Running Lead Manager.

Gross Proceeds

The Offer Proceeds

IPO/ Offer/ Offer Size/
Public Offer

Initial Public Offering

Individual Bidder(s) or
Individual Investor(s) or

Individual Bidders, submitting Bids, who applies for minimum application size for two lots.
Provided that the minimum application size shall be above %2,00,000/- (including HUFs applying

II(s) or IB(s) through their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs).
Individual Investor | The portion of the Issue being not less than 35% of the Net Issue, consisting of upto 9,44,000 Equity
Portion Shares of face value of *10/ each, available for allocation to Individual Bidders.

Issue Agreement

The agreement dated September 14, 2024 amongst our Company and the Book Running Lead
Manager, pursuant to which certain arrangements are agreed to in relation to the Issue.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date inclusive of both days and
during which prospective Applicants may submit their Bidding application.

Issue Price

The price at which the Equity Shares are being issued by our Company in consultation with the Book
Running Lead Manager under the Prospectus being X 55.00 per share.

Issue Proceeds

The proceeds of the Issue shall be available to our Company. For further information about the use
of the Issue Proceeds, see “Objects of the Issue” beginning on page 76 of this Prospectus.

Issue Opening

The date on which the Book Running Lead Manager, Syndicate Member, Designated Branches of
SCSBs and Registered Brokers shall start accepting Application for this Issue, which shall be the
date notified in an English national newspaper, Hindi national newspaper and a regional newspaper
each with wide circulation as required under the SEBI (ICDR) Regulations. In this case being
September 03, 2025

Issue Closing

The date after which the Book Running Lead Manager, Syndicate Member, Designated Branches of
SCSBs and Registered Brokers will not accept any Application for this Issue, which shall be notified
in a English national newspaper, Hindi national newspaper and a regional newspaper each with wide
circulation as required under the SEBI (ICDR) Regulations. In this case being September 09, 2025

Individual Bidder(s) or
Individual Investor(s) or

Individual Bidders, submitting Bids, who applies for minimum application size for two lots.
Provided that the minimum application size shall be above 22,00,000/- (including HUFs applying

11(s) or IB(s) through their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs).
Individual Investor | The portion of the Issue being not less than 35% of the Net Issue, consisting of upto 9,44,000 Equity
Portion Shares of face value of 210/ each, available for allocation to Individual Bidders.

Lot Size The Market lot and Trading lot for the Equity Share is 2000 and in multiples of 2000 thereafter;

subject to a minimum allotment of 4000 Equity Shares to the successful applicants.

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the BSE Limited.

Market Maker

Market Maker of the Company, in this case being Wiinance Financial Services Private Limited and
SKI Capital Services Limited.
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Term Description

Market Maker The Reserved portion of 1,42,000 Equity shares of ¥ 10 each at an Issue Price of X 55 aggregating

Reservation Portion to X 78,100.00 for Designated Market Maker in the Public Issue of our Company

Market Making The Agreement among the Market Maker, the Book Running Lead Manager and our Company

Agreement dated June 9, 2025

Mobile App(s) The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 or
such other website as may be updated from time to time, which may be used by IIs to submit Bids
using the UPI Mechanism

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996, as amended

Mutual Fund Portion 5% of the Net QIB Portion (other than anchor allocation), or 28000 Equity Shares, which shall be
available for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Offer Price.

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 26,88,000 equity Shares of face

value of 10 each fully paid for cash at a price of X 55 per Equity Share (the “Issue Price”), including
a share premium of X 45 per equity share aggregating to % 14,78,400.00

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the Anchor Investors.

Net Proceeds

The proceeds from the Issue less the Issue related expenses applicable to the Issue. For further
information about use of the Issue Proceeds and the Issue expenses, see “Objects of the Issue” on
page 76 of this Prospectus.

Non-Institutional

Investors/ Non-
Institutional Bidders/
NIB’s

All Bidders, including FPIs other than individuals, corporate bodies and family offices, registered
with SEBI that are not QIBs (including Anchor Investors), or Individual Investors who applies for
application size of more than two lots and who have Bid for Equity Shares for an amount of more
than %2,00,000/- (but not including NRIs other than Eligible NRIs, QFI other than Eligible QFIs and
Market Maker)

Non-Institutional Portion

The portion of the Issue being not less than 15% of the Issue, consisting of upto 4,08,000 Equity
Shares of face value of *10/ each of which (a) 1/3rd of the portion available to NIBs shall be reserved
for applicants with an application size of more than two lots and up to such lots equivalent to not
more than X10 lakhs and (b) 2/3rd of the portion available to NIBs shall be reserved for applicants
with an application size of more than ¥10,00,000/- subject to valid Bids being received at or above
the Issue Price.

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCls

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail payments
in India. It has been set up with the guidance and support of the Reserve Bank of India (RBI) and
Indian Banks Association (IBA).

Offer document

Includes Draft Red Herring Prospectus/ Red Herring Prospectus and Prospectus to be filed with
Registrar of Companies.

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated organization, body
corporate, corporation, company, partnership, limited liability company, joint venture, or trust or any
other entity or organization validly constituted and/or incorporated in the jurisdiction in which it
exists and operates, as the context requires.

Pay-in-Period

The period commencing on the Bid/Issue Opening date and extended till the closure of the Anchor
Investor Pay-in-Date.

Payment through | Payment through NECS, NEFT or Direct Credit, as applicable.

electronic  transfer of

funds

Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the SEBI

ICDR Regulations containing, infer alia, the Issue opening and closing dates, the size of the Issue
and certain other information.

Public Issue Account(s)

Account to be opened with Banker to the Issue for the purpose of transfer of monies from the SCSBs
from the bank accounts of the ASBA Applicants on the Designated Date.

Public Issue Bank The bank(s) which is a clearing member and registered with SEBI as a banker to an issue with which
the Public Issue Account(s) is opened for collection of Application Amounts from Escrow
Account(s) and ASBA Accounts on the Designated Date, in this case being HDFC Bank Limited.

Price Band Price Band of a minimum price (Floor Price) of % 45 and the maximum price (Cap Price) of X 55.

The Cap Price shall be at least 105% of the Floor Price and shall be less than or equal to 120% of
the Floor Price.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLM, and will be advertised in all editions of Financial Express (a widely
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Term Description

circulated English national daily newspaper), all editions of Janasatta (a widely circulated Hindi
national daily newspaper) and all edition of Loksatta (a widely circulated Marathi daily newspaper,
Bengali being the regional language of Maharashtra, where our Registered Office is situated) at least
two Working Days prior to the Bid/ Offer Opening Date, with the relevant financial ratios calculated
at the Floor Price and at the Cap Price, and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective website.

Pricing Date The date on which our Company, in consultation with the BRLM, will finalise the Offer Price.

Qualified Institutional | Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations

Buyers/ QIBs

QIB  Category/ QIB | The portion of the Net Issue (including the Anchor Investor Portion) being not more than 50% of

Portio the Net Issue, consisting of 13,36,000 Equity Shares aggregating to X 7,34,800 hundreds which shall
be Allotted to QIBs (including Anchor Investors) on a proportionate basis, including the Anchor
Investor Portion (in which allocation shall be on a discretionary basis, as determined by our
Company in consultation with the BRLMs), subject to valid Bids being received at or above the
Issue Price or Anchor Investor Issue Price (for Anchor Investors).

Qualified Foreign Non-resident investors other than SEBI registered FlIs or sub-accounts or SEBI registered FVCls

Investors / QFIs who meet ‘know your client’ requirements prescribed by SEBI.

Registered Brokers Stockbrokers registered with SEBI under the Securities and Exchange Board of India (Stock Brokers

and Sub Brokers) Regulations, 1992 and the stock exchanges having nationwide terminals, other
than the Members of the Syndicate and having terminals at any of the Broker Centres and eligible to
procure Applications in terms of Circular No. CIR/CFD/14/2012 dated October 04, 2012 and the
UPI Circulars issued by SEBI.

Red Herring Prospectus /
RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the Companies Act, 2013
and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of the
price at which the Equity Shares will be offered and the size of the Offer, including any addenda or
corrigenda thereto.

Registrar Agreement The agreement dated September 14, 2024 among our Company and the Registrar to the Issue in
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the Issue

Registrar and  Share | Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the

Transfer Agents/ RTAs Designated = RTA  Locations in terms of, among  others, circular  no.

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI

Registrar to the Issue/
Registrar

KFin Technologies Limited

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Bid Amount in any
of their ASBA Form(s) or any previous Revision Form(s), as applicable. QIB Bidders and Non-
Institutional Investors are not allowed to withdraw or lower their applications (in terms of quantity
of Equity Shares or the Bid Amount) at any stage. Individual Applicants can revise their Applications
during the Issue Period and withdraw their Applications until Issue Closing Date

Refund Bank(s) /Refund
Banker(s)

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to the Offer at
which the Refund Accounts will be opened in case listing of the Equity Shares does not occur, in
this case being HDFC Bank Limited.

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018.
Refund Account Account to be opened with a SEBI Registered Banker to the Offer from which the refunds of the

whole or part of the Application Amount, if any, shall be made.

Reservation Portion

The portion of the Offer reserved for category of eligible bidders as provided under
the SEBI (ICDR) Regulations, 2018

Reserved Category/ | Categories of persons eligible for making bid under reservation portion

Categories

SEBI SCORES Securities and Exchange Board of India Complaints Redress System

Self-Certified Syndicate | The list of SCSBs notified by SEBI for the ASBA process 1is available
Bank(s) or SCSB(s) athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other

website as may be prescribed by SEBI from time to time. A list of the Designated SCSB Branches
with which an ASBA Bidder (other than a RIB using the UPI Mechanism), not bidding through
Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Application
Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 , or at
such other websites as may be prescribed by SEBI from time to time.

In relation to Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the
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Term Description

Specified Locations named by the respective SCSBs to receive deposits of Application Forms from
the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time. For more information on such branches collecting Application Forms
from the Syndicate at Specified Locations, see the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) as
updated from time to time.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders Bidding using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appears on the
website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40)
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time. A list of SCSBs and mobile applications, which are live
for applying in public issues using UPI mechanism is provided as ‘Annexure A’ for the SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

and

Specified Locations

Bidding centers where the Syndicate shall accept ASBA Forms from Applicants, a list of which will
be included in the Application Form

Non-Banking Financial
Companies

Sponsor Bank The Banker to the Issue registered with SEBI, which has been appointed by our Company to act as
a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate Request and/or
payment instructions of the RIBs using the UPI and carry out other responsibilities, in terms of the
UPI Circulars, in this case being HDFC Bank Limited

Stock Exchange SME platform of BSE Limited (“BSE”)

Sub Syndicate Member A SEBI Registered member of BSE appointed by the BRLM and/ or syndicate member to act as a
Sub Syndicate Member in the Issue i.e. Eureka Stock & Share Broking Services Limited

Syndicate Includes the BRLM, Syndicate Members and Sub Syndicate Members.

Syndicate Agreement The agreement dated November 26, 2024 entered into amongst our Company, the BRLM and the
Syndicate Members, in relation to the collection of Bids in this Offer.

Systemically Important | Systemically important non-banking financial company as defined under Regulation

2(1)(iii) of the SEBI ICDR Regulations.

Transaction Registration
Slip/ TRS

The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as the
case may be, to the bidders, as proof of registration of the bid.

Underwriters

GYR Capital Advisors Private Limited

Underwriting Agreement

The agreement dated November 26, 2024 among the Underwriter and our Company to be entered
prior to filing of the Prospectus with RoC.

UPI

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI

UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Individual Investors
Portion, and (ii) Non- Institutional Bidders with an application size of up to ¥ 500,000 in the Non-
Institutional Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI,
all individual investors applying in public issues where the application amount is up to ¥ 500,000
shall use UPI and shall provide their UPI ID in the application form submitted with: (i) a syndicate
member, (ii) a stock broker registered with a recognized stock exchange (whose name is mentioned
on the website of the stock exchange as eligible for such activity), (iii) a depository participant
(whose name is mentioned on the websites of the stock exchange as eligible for such activity), and
(iv) a registrar to an issue and share transfer agent (whose name is mentioned on the website of the
stock exchange as eligible for such activity)

UPI Circular

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated  April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated  July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular No.
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated March 30, 2020, SEBI circular No
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Term

Description

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/ dated March 16, 2021 and SEBI Circular No.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021, circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45  dated  April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  April 20, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with circular
number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such
circulars pertain to the UPI Mechanism), SEBI master circular no. SEBI/HO/CFD/PoD-
2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140
dated August 9, 2023 and any subsequent circulars or notifications issued by SEBI and Stock
Exchanges in this regard.

UPIID ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the NPCI

UPI Mandate Request A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application
and by way of an SMS on directing the UPI Bidders to such UPI linked mobile application) to the
UPI Bidder initiated by the Sponsor Bank to authorise blocking of funds on the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment

UPI Mechanism The Bidding mechanism that may be used by UPI Bidders to make ASBA Bids in the Issue in
accordance with UPI Circulars

UPI PIN Password to authenticate UPI transaction

Fraudulent Borrower

Wilful Defaulter or a

A person or an issuer who or which is categorized as a willful defaulter or a fraudulent borrower by
any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof,
in accordance with the guidelines issued by the Reserve Bank of India, as defined under Regulation
2(1)(1) of SEBI ICDR Regulations 2018, as amended

Working Days

All days on which commercial banks in Mumbai, India are open for business, provided however,
with reference to (a) announcement of the Issue Price; and (b) Issue Period, Term Description. The
term “Working Day” shall mean all days, excluding all Saturdays, Sundays and public holidays on
which commercial banks in Mumbeai, India are open for business and the time period between the
Issue Closing Date and listing of the Equity Shares on the Stock Exchanges, “Working Day” shall
mean all trading days of the Stock Exchanges excluding Sundays and bank holidays in India in
accordance with circulars issued by SEBI

CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS

Term Description

% or Rs. or Rupees or Indian Rupees

INR

Alc Account

AGM Annual general meeting

AlFs Alternative investment funds as defined in and registered under the SEBI AIF Regulations

AS Accounting Standards issued by the Institute of Chartered Accountants of India

Air Act Air (Prevention and Control of Pollution) Act, 1981, as amended

CAGR Compounded Annual Growth Rate

Calendar Year or year Unless the context otherwise requires, shall refer to the twelve-month period ending December 31

Category I AIF AlIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category II AIF AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations

Category III AIF AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category II FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI
Regulations

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CIN Corporate Identification Number

CIT Commissioner of Income Tax

Companies Act, 1956 Companies Act, 1956, and the rules, regulations, notifications, modifications and clarifications made
thereunder, as the context requires

15




Term Description

Companies Act, 2013/ | Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifications

Companies Act thereunder

Competition Act Competition Act, 2002, and the rules, regulations, notifications, modifications and clarifications
made thereunder, as the context requires

Consolidated FDI The consolidated FDI Policy, effective from August 28, 2017, issued by the Department of Industrial

Policy Policy and Promotion, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time.

COVID-19 A public health emergency of international concern as declared by the World Health Organization
on January 30, 2020, and a pandemic on March 11, 2020

CRAR Capital to Risk Asset Ratio

CSR Corporate social responsibility

Demat Dematerialized

Depositories Act Depositories Act, 1996.

Depository or | NSDL and CDSL both being depositories registered with the SEBI under the Securities and

Depositories Exchange Board of India (Depositories and Participants) Regulations, 1996.

DIN Director Identification Number

DPID Depository Participant’s Identification Number

DP/ Depository | A depository participant as defined under the Depositories Act

Participant

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Gol

DPIIT The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

EGM Extraordinary general meeting

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

EUR/ € Euro

EST Act Employees’ State Insurance Act, 1948

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the
FEMA

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year, Fiscal, | Period of twelve months ending on March 31 of that particular year, unless stated otherwise

FY/FE.Y.

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations

Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(11l) of the SEBI ICDR Regulations

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations

FY Financial Year

FPI(s) Foreign Portfolio Investor, as defined under the FPI Regulations

FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

FIPB The erstwhile Foreign Investment Promotion Board

NABH National Accreditation Board for Hospitals & Healthcare Providers

FVCI Foreign venture capital investors, as defined and registered with SEBI under the FVCI Regulations

FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000

GDP Gross domestic product

Gol or Government or | Government of India

Central Government

GST Goods and services tax

Hazardous Waste Rules Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016

HR Human resource

HUF Hindu undivided family

I.T. Act The Income Tax Act, 1961, as amended

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

Ind AS or Indian | The Indian Accounting Standards notified under Section 133 of the Companies Act and referred to

Accounting Standards in the Ind AS Rules
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Term Description

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

IGAAP or Indian GAAP | Generally Accepted Accounting Principles in India notified under Section 133 of the Companies
Act, 2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and
Companies (Accounting Standards) Amendment Rules, 2016

INR Indian National Rupee

IPR Intellectual property rights

IRR Internal rate of return

IPO Initial public offer

IRDAI Insurance Regulatory Development Authority of India

ISIN International Securities Identification Number

IST Indian Standard Time

IT Information technology

India Republic of India

KPI Key Performance Indicators

Listing Agreement The equity listing agreement to be entered into by our Company with each of the Stock Exchanges

LIBOR London Inter-Bank Offer Rate

MCA Ministry of Corporate Affairs, Government of India

Mn/ mn Million

MSME Micro, Small, and Medium Enterprises

Mutual Fund(s) A mutual fund registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NCDs Non-Convertible Debentures

NBFC Non-Banking Financial Company

NEFT National electronic fund transfer

NFE Net foreign exchange

NGT The National Green Tribunal

Non-Resident A person resident outside India, as defined under FEMA

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016

NRU/ Non-Resident | A person resident outside India who is a citizen of India as defined under the Foreign Exchange

Indian Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’ cardholder within the
meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016

NSDL National Securities Depository Limited

OCB/ Overseas | A company, partnership, society or other corporate body owned directly or indirectly to the extent

Corporate Body of at least 60% by NRIs including overseas trusts in which not less than 60% of the beneficial interest
is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003,
and immediately before such date had taken benefits under the general permission granted to OCBs
under the FEMA. OCBs are not allowed to invest in the Issue

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act

PAT Profit after tax

PIO Person of India Origin

R&D Research and development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulations Regulations under the Securities Act

RTI Right to Information, in terms of the Right to Information Act, 2005

RONW Return on net worth

Rs./ Rupees/ 3/ INR Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957
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Term Description

SARFAESI Act The Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002

SEBI Securities and Exchange Board of India constituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations | Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000

SEBI ICDR Regulations | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018

SEBI Insider Trading | Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015

Regulations

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SEBI Merchant Bankers
Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021

Fraudulent Borrower

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations Regulations, 2011

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
pursuant to SEBI AIF Regulations

SME BSE The SME platform of BSE Limited

State Government Government of a State of India

STT Securities Transaction Tax

SICA The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985

Systemically Important | Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the

Non-Banking Financial | SEBI ICDR Regulations

Company

TAN Tax deduction account number

TDS Tax deducted at source

US GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act U.S. Securities Act of 1933, as amended

USD / USS$ United States Dollars

uT Union Territory

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF Regulations

w.e.f. With effect from

Willful  Defaulter or | Willful Defaulter or Fraudulent Borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR

Regulations

WTD

Whole Time Director as defined in Companies Act, 2013

Year/Calendar Year

Unless context otherwise requires, shall refer to the 12 month period ending Dec 31

KEY PERFORMANCE INDICATORS

Key Financial Performance Explanations

Revenue from Operations

Revenue from Operations is used by the management to track the revenue profile of the
business and in turn helps to assess the overall financial performance of the Company
and volume of the business. Revenue from operation means revenue from sale of
services.

EBITDA

EBITDA provides information regarding the operational efficiency of the business.
EBITDA is calculated as Restated profit / loss for the period plus tax expense plus
depreciation and amortization plus finance costs and any exceptional items.
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EBITDA Margin EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business. EBITDA Margin is calculated as EBITDA divided by
Total Revenue.

PAT Profit after tax provides information regarding the overall profitability of the business.

PAT Margin PAT Margin (%) is an indicator of the overall profitability and financial performance of
the business. PAT Margin is calculated as PAT for the year divided by Revenue From
Operations

Restated profit for the year / period Restated profit for the year Margin is the ratio of Restated profit for the year to the total

margin revenue of the Company. It provides information regarding the profitability of the

business of our Company as well as to compare against the historical performance of
our business.

Return on Average Equity (“RoE”) RoE is indicative of the profit generation by our Company against the equity
contribution. RoE refers to Restated profit for the year divided by Average Equity for
the period. Average Equity is calculated as average of the total equity at the beginning

and ending of the period.
Return on Capital Employed RoCE is indicative of the profit generation by our Company against the capital
(“RoCE”) employed. RoCE is calculated as Earnings before interest and taxes (EBIT) divided by

Capital Employed by the Company for the period.

TECHNICAL/ INDUSTRY RELATED TERMS

Terms Description

CAGR Compound Annual Growth Rate
CPI Consumer Price Index

CY Current Year

FPI Foreign Portfolio Investment

FDI Foreign Direct Investment

GFCF Gross Fixed Capital Formation
GNI Gross National Income

GVA Gross Value Added

GDP Gross Domestic Product

IMF International Monetary Fund

1T Indian Institute of Technology
LOI Letter of Intent

MBA Master of Business Administration
PMS Performance Management System
P&L Profit and Loss

PGDM Post Graduate Diploma in Management
R&D Research and Development

RFP Request for Proposal

RFQ Request for Quote

RPO Recruitment Process Outsourcing
SOP Standard Operating Procedures
U.S.A United States of America

US$ United States Dollar

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of Articles of Association”, “Statement of Special
Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “Financial Information”, “Outstanding Litigation and
Material Developments” and “Issue Procedure” on pages 248, 92, 93, 124, 154, 174 and 216 respectively of this Prospectus, will
have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY & MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

All references to “India” contained in this Prospectus are to the Republic of India and its territories and possessions and all references
herein to the “Government”, “Indian Government”, “Gol”, Central Government” or the “State Government” are to the Government
of India, central or state, as applicable. Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time
(“IST”). Unless indicated otherwise, all references to a year in this Prospectus are to a calendar year.

Use of Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Prospectus has been
derived from our Restated Financial Information. For further information, please see the section titled “Financial Information” on
page 154 of this Prospectus.

Our Company’s financial year commences on April 01 and ends on March 31 of the next year. Accordingly, all references to a
particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year.

The Restated Financial Statements of our Company for the period and Financial Years ended March 2025, 2024 and 2023 which
comprise restated summary statement of assets and liabilities, the restated summary statement of profit and loss, the restated
summary statement of cash flow and restated summary statement of changes in equity together with the annexures and notes thereto
and the examination report thereon, as compiled from the Indian GAAP financial statements for respective year and in accordance
with the requirements provided under the provisions of the Companies Act, SEBI ICDR Regulations and the Guidance Note on
“Reports in Company Prospectuses (Revised 2019)” issued by ICAI

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or
quantify their impact on the financial data included in this Prospectus and it is urged that you consult your own advisors regarding
such differences and their impact on our financial data. Accordingly, the degree to which the financial information included in this
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, Ind AS, the Indian GAAP and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this
Prospectus should, accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 32, 100 and 159 respectively, of this
Prospectus, and elsewhere in this Prospectus have been calculated on the basis of the Restated Financial Statements of our Company,
prepared in accordance with Indian GAAP, and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off. All
figures in decimals have been rounded off to the second decimal and all the percentage figures have been rounded off to two decimal
places including percentage figures in “Risk Factors”, “Industry Overview” and “Our Business” on pages 32, 93 and 100
respectively, this Prospectus.

Currency and Units of Presentation
All references to:
e “Rupees” or “3” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and

e “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented all numerical information in is Prospectus in “Hundreds” units or in whole numbers where the numbers
have been too small to represent in Hundreds. One Hundreds represents 100 and one million represents 10,00,000.
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Exchange rates

This Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been presented solely to
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these currency amounts
could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian Rupee
and other foreign currencies:

Currency Exchange Rate as on

March 31, 2025 March 31, 2024 ‘ March 31, 2023
1 USD 85.58 83.37 82.22

Source: www.fbil.org.in Note: Exchange rate is rounded off to two decimal places

Industry and Market Data

Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained and derived from data provided
by management of the company, websites, Industry publications report as well as Government Publications. Industry publication
data and website data generally state that the information contained therein has been obtained from sources believed to be reliable,
but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot be assured.

Although, we believe industry and market data used in the Prospectus is reliable, it has not been independently verified by us or the
BRLM or any of their affiliates or advisors. Similarly, internal Company reports and data, while believed by us to be reliable, have
not been verified by any independent source. There are no standard data gathering methodologies in the industry in which we
conduct our business and methodologies and assumptions may vary widely among different market and industry sources.

In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” on page 82 of this Prospectus includes information relating
to our peer group entities. Such information has been derived from publicly available sources, and neither we, nor the BRLM have
independently verified such information. Such data involves risks, uncertainties and numerous assumptions and is subject to change
based on various factors, including those discussed in “Risk Factors” on page 32 of this Prospectus.
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FORWARD LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can be identified by

ER I3 CEINNT3 99 G

words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “propose”, “project”,
9% &,

“will”, “will continue”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe our strategies,
objectives, plans or goals are also forward-looking statements.

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forward-looking statement. These forward-looking statements,
whether made by us or a third party, are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements.

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated
with expectations relating to and including, regulatory changes pertaining to the industries in India in which we operate and our
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technological changes, our
exposure to market risks, general economic and political conditions in India which have an impact on its business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our Company’s expectations include, but are not
limited to, the following:

e  General economic and business conditions in the markets in which we operate and in the local, regional and national &
international economies;

e Any change in government policies resulting in increase in taxes payable by us;

e  Qur ability to retain our Key management persons and to attract and retain qualified personnel;

e  Our ability to successfully implement our growth strategy and expansion plans, technological initiatives,
and to launch and implement various projects and business plans for which funds are being raised through this Issue;

e Our ability to respond to technological changes;

e Changes in laws and regulations that apply to the industries in which we operate

e Potential mergers, acquisitions restructurings and increased competition;

e Inability to successfully obtain registrations in a timely manner or at all;

o Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

e  Our ability to meet our capital expenditure requirements;

e General social and political conditions in India which have an impact on our business activities or investments;

e  Occurrence of Environmental Problems & Uninsured Losses;

e Our ability to make interest and principal payments on our existing debt obligations and satisfy the other covenants
contained in our existing debt agreements;

e Any failure to raise additional financing for our Company could have an adverse effect on our business, results of
operations, financial condition and cash flows.

e The performance of the financial markets in India and globally;

e Global distress due to pandemic, war or by any other reason.

e Unsecured loan taken by our Company from our Promoters and directors can be recalled at any time.

e Inability to collect receivables and default in payment from our dealers or customers could result in reduced profits and
affect our cash flows.

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see section “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations”
beginning on pages 32, 100 and 159 respectively, of this Prospectus. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or losses could materially
differ from those that have been estimated.
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We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard such
statements as a guarantee of future performance.

Forward-looking statements reflects current views as of the date of this Prospectus and are not a guarantee of future performance.
These statements are based on our management’s beliefs and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward- looking statements are based are reasonable, any of
these assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect.
Neither our Company, our Directors, the Promoter, the Syndicate nor any of their respective affiliates have any obligation to update
or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying
events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoter and the Book Running Lead Manager will ensure that
the Bidders in India are informed of material developments until the time of the grant of listing and trading permission by the Stock
Exchange for the Issue.
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SECTION II - SUMMARY OF THE ISSUE DOCUMENT

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain a summary of
all the disclosures in this Prospectus when filed, or all details relevant to prospective investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus,
including the sections titled “Risk Factors”, “Terms of the Issue”, “Capital Structure”, “Objects of the Issue”, “Industry
Overview”, “Our Business”, “Our Promoter and Promoter Group”’, “Restated Financial Statements”, “QOutstanding
Litigation and Other Material Developments” and “Issue Procedure” on pages 32, 201, 63, 76, 93, 100, 148, 154, 174 and 216
respectively of this Prospectus.

1. Summary of the Industry in which the Company operates:

The IT & BPM sector has become one of the most significant growth catalysts for the Indian economy, contributing significantly
to the country’s GDP and public welfare. The IT industry accounted for 7.4% of India’s GDP in FY22, and it is expected to
contribute 10% to India’s GDP by 2025. As innovative digital applications permeate sector after sector, India is now prepared for
the next phase of growth in its IT revolution. India is viewed by the rest of the world as having one of the largest Internet user
bases and the cheapest Internet rates, with 76 crore citizens now having access to the Internet.

The current emphasis is on the production of significant economic value and citizen empowerment, thanks to a solid foundation
of digital infrastructure and enhanced digital access provided by the Digital India Programme. India is one of the countries with
the quickest pace of digital adoption. This was accomplished through a mix of government action, commercial innovation and
investment, and new digital applications that are already improving and permeating a variety of activities and different forms of
work, thus having a positive impact on the daily lives of citizens. India’s rankings improved six places to the 40th position in the
2022 edition of the Global Innovation Index (GII).

India's IT industry is likely to hit the US$ 350 billion mark by 2026 and contribute 10% towards the country's gross domestic
product (GDP), Info metrics Ratings said in a report. According to National Association of Software and Service Companies
(NASSCOM), the Indian IT industry’s revenue touched US$ 227 billion in FY?22, a 15.5% YoY growth and was estimated to have
touched US$ 245 billion in FY23. As per a survey by AWS (2021), India is expected to have nine times more digitally skilled
workers by 2025. This indicates that a total of ~ 3.9 billion digital skill trainings are expected by 2025. India will need 30 million
digitally skilled professionals by 2026.

For further details, please refer chapter titled “Industry Overview” on page 93 of this Prospectus.

2. Summary of the primary business of our Company:

Our Company is incorporated as a Private Limited Company under the name “Austere Systems Private Limited” on June 12, 2015
under the provisions of the Companies Act, 2013 with the Registrar of Companies, Pune.

Founded in 2015, our company specializes in an extensive array of services, including software development, Software as a Service
(SaaS), mobile application development, information technology solutions, database management, IT-enabled services, training
and development, web development, web and portal operations, e-commerce platforms, ERP and MIS solutions, Data Analytics
and Al Services, Process automation, Digital Transformation as well as data and document management storage. We also engage
in reselling software products and providing business process outsourcing and knowledge management solutions, alongside IT
consulting and advisory services. Strategically, we focus on global and Indian clients in which we serve both private and in
government sector, in which we serve the largely underserved rural markets in India—an area often overlooked by other IT firms.
By forging collaborative partnerships with state governments and gram panchayats across various regions, we are dedicated to
delivering customized IT solutions that effectively address the unique needs and challenges faced by these communities. Our
Company is an AWS public partner to provide cloud services to our clients.

For further details, please refer to “Our Business” on page 100 of this Prospectus.

3. Names of the Promoters

Promoters of our company are Mr. Shikhir Gupta, Mr. Rahul Gajanan Teni and Mr. Piyush Gupta. For further details, please
refer to the chapter titled “Qur Promoter and Promoter Group” beginning on page 148 of this Prospectus.
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4. Details of the Issue :

Initial Public Issue of 28,30,000 Equity Shares of face value of * 10/- each of the company for cash at a price of X 55/- per Equity
Share (including a share premium of % 45/- per Equity Share) aggregating to X 15,56,500.00 hundreds (“The Issue”), out of
which 1,42,000 Equity Shares of face value of X 10/- each aggregating to X 78,100.00 hundreds will be reserved for subscription
by the market maker to the issue (the “Market Maker Reservation Portion”). The Issue less Market Maker Reservation Portion
L.e. Issue of 26,88,000 Equity Shares of face value of X 10/- each, at an issue price of  55/- per Equity Share for cash, aggregating
to % 14,78,400.00 hundreds is hereinafter referred to as the “Net Issue”. The Public Issue and Net Issue will constitute 27.01 %
and 25.65 % respectively of the post- issue paid-up Equity Share capital of our Company.

For further details, refer chapter “The Issue” and “Other Regulatory and Statutory Disclosures” beginning on page 48 and 183
respectively of this Prospectus.
5. Objects of the Issue

The details of the Issue Proceeds and Net Proceeds are as follows:

< in hundreds
Particulars Amount
Gross Proceeds of the Issue 15,56,500.00
Less: Issue Related Expense 1,56,800.00
Net Proceeds of the Issue 13,99,700.00

6. Utilization of Net Issue Proceeds

Our Company proposes to utilise the Net Proceeds towards funding the following objects:
< in hundreds

B Particulars Amount
N0 _
1. Working Capital Requirement 11,60,000.00
3. General Corporate Purposes 2,39,700.00
Total 13,99,700.00

For further details, please see “Objects of the Issue” beginning on page 76 of this Prospectus.

7. Aggregate Pre-Issue Shareholding of our Promoters and Promoter Group:

Our Promoters along with Promoter Group collectively holds 70,10,000 Equity Shares of our company aggregating to 91.67%
of the Pre-Issue paid-up Share Capital of our Company. Following are the details of the shareholding of the Promoters and
Promoter Group, as on the date of this Prospectus:

Name of the Shareholders Pre-Issue |
Number of Equity % of Pre-Issue Equity
Shares Share Capital
Promoter
1. Rahul Gajanan Teni 27,96,990 36.57%
2. Shikhir Gupta 20,99,495 27.45%
3. Piyush Gupta 20,99,495 27.45%
Promoter Group
4. Esha Gupta 3505 0.05%
5. Neha Gupta 3505 0.05%
6. Anagha Teni 3505 0.05%
7. Surekha Teni 3505 0.05%
Total 70,10,000 91.67%

For further details, please refer chapter titled “Capital Structure” beginning on page 63 of this Prospectus.

25



8. Shareholding of Promoter / Promoter Group and Additional Top 10 Shareholders of the Company as at Allotment:

Sr. Name of the Pre-Issue shareholding Post-Issue shareholding as at Allotment ®
No. Shareholders as at the date of
Advertisement
Number of Share At the lower end of the price At the upper end of the price
Equity Holding band (X52) band (%55)
Shares®  (in %) ® Number of Share holding Number of Share holding
Equity Shares (in %) © Equity Shares (in %) ®
()]
Promoter
1. Rahul Gajanan
Teni 27,96,990 36.57% 27,96,990 27.40% 27,96,990 27.40%
2 Shikhir Gupta 20,99,495 27.45% 20,99.,495 20.56% 20,99,495 20.56%
3 Piyush Gupta 20,99,495 27.45% 20,99,495 20.56% 20,99,495 20.56%
Promoter Group
4. | Esha Gupta 3,505 0.05% 3,505 0.03% 3,505 0.03%
5. | Neha Gupta 3,505 0.05% 3,505 0.03% 3,505 0.03%
6. | Anagha Teni 3,505 0.05% 3.505 0.03% 3,505 0.03%
7. | Surckha Teni 3,505 0.05% 3,505 0.03% 3,505 0.03%
Total 70,10,000 91.67% 70,10,000 68.66% 70,10,000 68.66%
Public
8. Divya Gupta 72,268 0.94% 72,268 0.71% 72,268 0.71%
9 Pitam Goel 0.50% 0.50%
HUF 50,768 0.66% 50,768 50,768
10. | Tushar 0.50% 0.50%
Aggarwal 50,768 0.66% 50,768 50,768
11. | Rekha 0.42% 0.42%
Gunavanth
Kumar 43,000 0.56% 43,000 43,000
12. | Trilok Chand 0.35% 0.35%
Gupta 35,619 0.47% 35,619 35,619
13. | Dhirendra 0.26% 0.26%
Khadgata 26,714 0.35% 26,714 26,714
14. | Kavita Bansal 24,090 0.31% 24,090 0.24% 24,090 0.24%
15. | Amit Jindal 0.24% 0.24%
Huf 24,089 0.31% 24,089 24,089
16. | Amit Jindal 24,089 0.31% 24,089 0.24% 24,089 0.24%
17. | Anshul Gupta 17,809 0.23% 17,809 0.17% 17,809 0.17%
Total 3,69,214 4.83% 3,069,214 3.62% 3,609,214 3.62%
Notes:

1. The Promoter group sharcholders are Esha Gupta, Neha Gupta, Anagha Teni and Surekha Teni.

2. Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing shareholders

after the date of the pre-issue and price band advertisement until date of prospectus.

3. Based on the Issue price of X 55 and subject to finalization of the basis of allotment.

4. As on the date of this Prospectus, we have total 36 shareholders, out of which only 29 are Public Shareholders.
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9. Summary of Financial Information:

A summary of the financial information of our Company as derived from the Restated Financial Statements for financial years ended

on March 31, 2025, 2024 and 2023 are as follows:

in T hundreds, except per share data

Particulars March 31, 2025 March 31, 2024 March 31, 2023
Equity Share Capital 7,64,813.40 1,000.00 1,000.00
Net Worth () 16,27,151.98 8,99,832.46 4,85,305.75
Revenue from Operations 18,62,051.23 18,56,571.23 15,35,882.18
Restated profit for the year 4,01,325.53 4,14,526.71 1,76,984.12
Restated Basic Earnings per Share @ 5.35 5.91 2.52
Restated Diluted Earnings per Share ¢ 5.35 5.91 2.52
Restated Net Asset Value per Share @ 21.28 12.84 6.92
Total Borrowings 47,737.00 43,759.15 79,195.23
1. “Net Worth is calculated as the sum of equity share capital and other equity attributable to owners of the Company,

2. Basic EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average no. of equity shares outstanding
during the year.

3. Diluted EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average no. of diluted equity shares
outstanding during the year.

4.  Net Asset Value per share = Net worth attributable to the owners of the company divided by the numbers of shares outstanding as at year
end.

5. Total borrowings is the sum of Short term borrowings and Long term borrowings.

For further details, please see “Restated Financial Statements” on page 154 of this Prospectus.
10. Auditor Qualifications which have not been given effect to in the Restated Financial Statements

The Restated Financial Information do not contain any qualifications by the Statutory Auditors. For further details, refer “Restated
Financial Statements” on page 154 of this Prospectus.

11. Summary of Outstanding Litigations:

For further details in relation to legal proceedings involving our Company, Promoters and Directors, please refer chapters titled
“Outstanding Litigation and Material Developments” and “Risk Factors” on page 174 and 32, respectively. A summary of the
outstanding proceedings against our Company and Promoters as disclosed in this Prospectus, to the extent quantifiable, have been
set out below:

(Z in hundreds)
Total Amount Involved

Nature of Cases Number of Cases

Proceedings against our Company

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authorities Nil Nil
Tax 8 76,147.00
Proceedings by our Company

Criminal Nil Nil
Civil 1 44,260
Proceedings against our Director (other than Promoters)

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authorities Nil Nil
Tax 2 8.84
Proceedings by our Director(other than Promoters)

Criminal Nil Nil
Civil Nil Nil
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Nature of Cases Number of Cases Total Amount Involved

Proceedings against our Promoter

Criminal Nil Nil

Civil Nil Nil

Outstanding actions by Regulatory and Statutory Authorities Nil Nil

Tax Nil Nil

Proceedings by our Promoter

Criminal Nil Nil

Civil 1 440

Proceedings against our KMPs and SMPs (other than Directors and Promoters)

Criminal Nil Nil

Outstanding actions by Regulatory and Statutory Authorities Nil Nil

Tax Nil Nil

Proceedings by our KMPs and SMPs (other than Directors and Promoters)

Criminal | Nil | Nil
12. Risk Factors

For details on the risks involved in our business, please refer the chapter titled “Risk Factors”, beginning on page 32 of this
Prospectus, to have an informed view before making an investment decision.

13. Summary of Contingent Liabilities and Commitments:

Contingent Liabilities and Commitments as on March 31, 2025 stood at Rs. 1,21,459.70 hundreds.

14. Summary of Related Party Transactions:

Key management personnel & Designation

directors

Rahul Gajanan Teni Director

Piyush Gupta Director & CFO

Esha Gupta Director

Shikhir Gupta Managing Director

Shriya Mangla Independent Director

Sharad Gaur Independent Director

Adbhut Prakash Aggarwal Independent Director

Shampa Juneja Company Secretary

Entities over which KMP's & directors Relation

have significant control

Austere Landmarks LLP Directors are related

Fimo Info Solutions Private Directors are related

Limited

Mangla Enterprises Private Shriya Mangla is

Limited CEO

Relative of directors Relation

Nirmal Gupta Director's Mother

Gajanan Prabhakar Teni HUF Director's Relative
HUF

Anagha Teni Spouse of Director

Deepika Seksariya Director's Sister

Priyanka Teni Director's Relative

Surekha Gajanan Teni Director's Relative

Suresh Kumar Gupta Director's Father
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Transactions with related parties during the year :

Description

Year ended
31 March 2025

Year ended
31 March 2024

(2 in hundreds)

Year ended
31 March 2023

Remuneration paid

Rahul Gajanan Teni

11,798.52 11,798.52 20,500.00
Piyush Gupta

4,266.00 4,266.00 4,266.00
Shikhir Gupta

11,815.68 11,784.00 21,009.65
Shampa Juneja 6,117.54 - -
Rent
Esha Gupta

4,365.00 3,780.00 5,040.00
Nirmal Gupta

1,715.00 3,780.00 4,095.01
Gajanan Prabhakar Teni HUF

- 840.00 840.00
Anagha Teni

283.50 3,402.00 3,402.00
Consultancy charges
Deepika Seksariya

7,164.52 5,785.00 8,980.00
Gajanan Prabhakar Teni HUF

70.00 - 2,500.00
Priyanka Teni

- - 4,000.00
Surekha Gajanan Teni

- - 9,000.00
Fimo Info Solutions Private Limited -

- 4,560

Director Imprest
Rahul Gajanan Teni

791.07 10,949.58 7,198.56
Shikhir Gupta

- - 3,093.26
Reimbursement of Expenses
Rahul Gajanan Teni

8,050.17 685.27 6,585.89
Shikhir Gupta

12,859.45 28,842.29 11,898.15
Repayment of Loan Given
Rahul Gajanan Teni

- 54.51 -
Shikhir Gupta

46,348.34 - -
Fimo Info Solutions Private Limited

4,000.00 - -
Advance Given
Suresh Kumar Gupta

7,414.61 - -
Loan Given
Fimo Info Solutions Private Limited

4,000.00 - -

Purchase
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Mangla Enterprises Private Limited
- 81.42 -
Outstanding Balances with related parties at the year end :

Description Year ended Year ended Year ended

31 March 2025 31 March 2024 31 March 2023

Receivable

Fimo Info Solutions Private Limited

15,948.96 15,948.96 15,948.96
Shikhir Gupta

- 46,348.64 46,348.64
Suresh Kumar Gupta

7,415 - -
Rahul Gajanan Teni

- - 54.51
Rahul Gajanan Teni

5,243.59 3,220.42 10,514.76
Priyanka Teni

- - 3,600.00
Piyush Gupta

337.10 - 337.25
Deepika Seksariya

173.70 - 63.47
Shikhir Gupta

6,923.17 3,736.78 11,411.02
Surekha Gajanan Teni

- - 1,800.00

For further details, please refer “Annexure 30: Related Party Transaction” from the chapter titled “Restated Financial
Statements”, beginning on page 154 of this Prospectus.

15. Financing Arrangements:

There have been no financing arrangements whereby our promoters, members of our promoter group, our directors and their relatives
(as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our Company other than in
the normal course of business of the financing entity, during a period of six months immediately preceding the date of filing of this
Prospectus.

16. Weighted average price at which the Equity Shares were acquired by our Promoters in the last one year preceding the
date of this Prospectus:

The weighted average price at which the Equity Shares were acquired by the Promoters in one year preceding the date of this
Prospectus is as follows:

Number of Equity Shares acquired in Weighted average price per Equity

Name of Promoter one year preceding the date of this Share (in?%) *
Prospectus
Mr. Rahul Gajanan Teni NA NA
Mr. Shikhir Gupta NA NA
Mr. Piyush Gupta NA NA

*As certified by M/s Mukesh A Mittal & Co., Chartered Accountants pursuant to their certificate dated August 21, 2025
For further details, please see “Capital Structure” beginning on page 63 of this Prospectus.

Details of price at which the Equity Shares were acquired by our Promoters in three years preceding the date of this
Prospectus

The details of price at which the Equity Shares were acquired by our Promoter in three years preceding the date of this Prospectus
is as follows:
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Name of the Date of Nature of Nature of Nature of Number of Acquisition

acquirer/ acquisition securities Transaction consideration securities price per
Shareholder of securities acquired security (in%)
Mpr. Rahul 03-06-2024 Equity Bonus Shares N. A 27,93,000 NIL
Gajanan Teni
Mpr. Shikhir 03-06-2024 Equity Bonus Shares N.A 20,96,500 NIL
Gupta
Mr. Piyush 03-06-2024 Equity Bonus Shares N.A 20,96,500 NIL
Gupta

* As certified by M/s Mukesh A Mittal & Co., Chartered Accountants pursuant to their certificate dated August 21, 2025

Weighted average cost of acquisition for all Equity Shares transacted in One year, 18 months and Three years preceding the
date of this Prospectus

The weighted average price for all Equity Shares acquired by the Promoters, members of the Promoter Group, and other shareholders
with rights to nominate Directors or any other rights in the last one year, 18 months and three years preceding the date of this
Prospectus is as set out below:

Period Weighted average  Cap Price is ‘X’ times the = Range of acquisition price:
cost of Weighted Average Cost of Lowest Price — Highest
acquisition” (in %) Acquisition* Price” (in X)

Last one year NIL NA NA

Last 18 NIL NA NA

months

Last three NIL NA NA

years

* As certified by M/s Mukesh A Mittal & Co., Chartered Accountants pursuant to their certificate dated August 21, 2025
* To be updated upon finalization of price band.

17. Average cost of acquisition of Equity Shares for our Promoters

The average cost of acquisition of Equity Shares held by our Promoter set forth in the table below:

Name of Promoter No. of Equity Shares held Average cost of Acquisition per
Equity Share (in ) *

Mr. Rahul Gajanan Teni 27,96,990 0.014

Mr. Shikhir Gupta 20,99,495 0.014

Mr. Piyush Gupta 20,99,495 0.014

* As certified by M/s Mukesh A Mittal & Co., Chartered Accountants pursuant to their certificate dated August 21, 2025

18. Details of pre-IPO Placement

Our company does not contemplate any issuance or placement of Equity Shares in this Issue until the listing of the Equity Shares.

19. Issuance of equity shares for consideration other than cash in the last one year

Our Company has not issued Equity Shares for consideration other than cash in the one year preceding the date of this Prospectus.

For further details, please refer chapter titled “Capital Structure” beginning on page 63 of this Prospectus.
20. Split/consolidation of Equity Shares in the last one year

No split or consolidation of equity shares has been made in the last one year preceding the date of filling this Prospectus.
21. Exemption from complying with any provisions of securities laws, if any, granted by SEBI

As on the date of this Prospectus, our Company has not sought or received any exemption from complying with any provisions of
the Securities laws.
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SECTION III - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. Prospective Investors should carefully consider all the information
in the Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares. The
risks described below are not the only ones relevant to us or our Equity Shares, but also to the industry in which we operate or to
India. Additional risks and uncertainties, not currently known to us or that we currently do not deem material may also adversely
affect our business, results of operations, cash flows and financial condition. If any of the following risks, or other risks that are not
currently known or are not currently deemed material, actually occur, our business, results of operations, cash flows and financial
condition could be adversely affected, the price of our Equity Shares could decline, and investors may lose all or part of their
investment. In order to obtain a complete understanding of our Company and our business, prospective investors should read this
section in conjunction with “Our Business”, “Restated Financial Statements” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 100, 154 and 159 respectively of this Prospectus, as well as the other
financial and statistical information contained in this Prospectus. In making an investment decision, prospective investors must rely
on their own examination of us and our business and the terms of the Issue including the merits and risks involved. Potential
investors should consult their tax, financial and legal advisors about the particular consequences of investing in the Issue. Unless
specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact of any of the risks
described in this section.

This Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Prospectus. For further information, please refer to section titled “Forward-
Looking Statements” beginning on page 22 of this Prospectus.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial Statements included in
this Prospectus. For further information, please refer “Restated Financial Statements” on page 154 of this Prospectus. We have,
in this Prospectus, included various operational and financial performance indicators, some of which may not be derived from our
Restated Financial Statements and may not have been subjected to an audit or review by our Statutory Auditors. The manner in
which such operational and financial performance indicators are calculated and presented, and the assumptions and estimates used
in such calculation, may vary from that used by other companies in same business as of our Company in India and other
Jjurisdictions. Investors are accordingly cautioned against placing undue reliance on such information in making an investment
decision and should consult their own advisors and evaluate such information in the context of the Restated Financial Statements
and other information relating to our business and operations included in this Prospectus.

Materiality

The Risk Factors have been determined on the basis of their materiality. The following factors have been considered for determining
the materiality of Risk Factors:

a) Some events may not be material individually but may be found material collectively;

b) Some events may have material impact qualitatively instead of quantitatively; and

¢) Some events may not be material at present but may have a material impact in future.
The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the risk factors
mentioned below. However, there are risk factors where the impact may not be quantifiable and hence, the same has not been
disclosed in such risk factors. The numbering of the risk factors has been done to facilitate ease of reading and reference and does
not in any manner indicate the importance of one risk over another.
In this Prospectus, any discrepancies in any table between total and sums of the amount listed are due to rounding off-
"non

In this section, unless the context requires otherwise, any reference to "we", "us" or "our" refers to Austere Systems Limited.

The risk factors are classified as under for the sake of better clarity and increased understanding.
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INTERNAL RISK FACTORS

BUSINESS RELATED RISKS

The ever-changing technological changes in the industry heavily affect our business.

While being an early adopter of new-age technologies has allowed our Company to stay ahead of the innovation curve, the dynamic
technology landscape warrants continued efforts for our teams to stay updated. With technologies progressing at a breakneck pace,
ensuring skilled resources are equipped with latest capabilities requires systematic training programs and change management,
needing significant investments. As new technology platforms emerge, deciding allocation of resources between established and
evolving technology practices demands careful balancing based on growth potential and client needs. Though early technology
adoption gives our Company a competitive edge, ride on the innovation wave comes with its own challenges. It mitigates risks
around volatility of demand cycles and skill gaps through workforce planning, knowledge management and a structured innovation
framework to harness the power of cutting-edge technologies for customer success. There can be no assurance that our company
will be able to keep up with the ever-evolving technologies, effectively manage workforce and knowledge, structured innovation
and that this would not have an adverse effect on our company and its financial position.

Our Company, its Directors, its Promoters and Group Companies are party to certain litigation and claims. These legal
proceedings are pending at different levels of adjudication before various forums and regulatory authorities. Any adverse
decision may make us liable to liabilities/penalties and may adversely affect our reputation, business and financial status.

There are outstanding legal proceedings involving the Promoters, Directors and Group Companies. These proceedings are pending
at different levels of adjudication before various courts. The details of such outstanding litigations as at the date of this Prospectus
are as follows:

A classification of these outstanding proceedings is given in the following table:
Nature of Cases Number of Cases

(Rs. In Hundreds)
Total Amount Involved

Proceedings against our Company

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authorities Nil Nil
Tax 8 76,147.00
Proceedings by our Company

Criminal Nil Nil
Civil 1 44,260
Proceedings against our Director (other than Promoters)

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authorities Nil Nil
Tax 2 8.84
Proceedings by our Director (other than Promoters)

Criminal Nil Nil
Civil Nil Nil
Proceedings against our Promoter

Criminal Nil Nil
Civil Nil Nil
Outstanding actions by Regulatory and Statutory Authorities Nil Nil
Tax Nil Nil
Proceedings by our Promoter

Criminal Nil Nil
Civil 1 440
Proceedings against our KMPs and SMPs (other than Directors and Promoters)

Criminal Nil Nil
Outstanding actions by Regulatory and Statutory Authorities Nil Nil
Tax Nil Nil
Proceedings by our KMPs and SMPs (other than Directors and Promoters)

Criminal | Nil | Nil
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We may be required to devote management and financial resources in the defence or prosecution of such legal proceedings. Should
any new developments arise, including a change in Indian laws or rulings against us by the appellate courts or tribunals, we may
face losses and we may have to make further provisions in our financial statements, which could increase our expenses and our
liabilities. Decisions in such proceedings, adverse to our interests, may have a material adverse effect on our business, cash flows,
financial condition, and results of operations. Failure to successfully defend these or other claims, or if our current provisions prove
to be inadequate, our business and results of operations could be adversely affected. Even if we are successful in defending such
cases, we will be subject to legal and other costs relating to defending such litigation, and such costs could be substantial. In addition,
we cannot assure you that similar proceedings will not be initiated in the future. Any adverse order or direction in these cases by the
concerned authorities, even though not quantifiable, may have an adverse effect on our reputation, brand, business, results of
operations and financial condition. For further details, please refer to "Qutstanding Litigation and Material Developments" on page
174 of this Prospectus.

Our lenders have charge over our movable, immovable properties in respect of finance availed by us.

We have secured our lenders by creating a charge over our movable and immovable properties in respect of loans / facilities availed
by us from Banks and financial institutions. The total amounts outstanding and payable by us as secured loans were Rs. 47,737.00
hundreds as on 31%* March, 2025. In the event if we default in repayment of the loans / facilities availed by us and any interest
thereof, our properties may be forfeited by lenders, which in turn could have significant adverse effect on business, financial
condition or results of operations. For further information on the Financial Indebtedness please refer to section titled “Financial
Indebtedness” on page no. 157 of this Prospectus.

Our sales to government departments and agencies expose us to business volatility and risks, including government budgeting
cycles and appropriations.

The Company derives a significant portion of its revenue, from contracts with government agencies. This dependency exposes the
Company to specific risks associated with government procurement processes, budgetary constraints, regulatory changes, and
political factors that may impact the timing, size, or renewal of these contracts. Government contracts often involve prolonged
decision-making cycles, competitive bidding processes, stringent compliance requirements, and potential for contract cancellations
or modifications. Delays in contract awards or payments, changes in government policies or funding priorities, budgetary
constraints, or adverse political developments could adversely affect the Company's financial performance and results of operations.
Although the Company endeavors to diversify its client base and maintain strong relationships with government entities, there can
be no assurance that such efforts will fully mitigate the risks associated with its dependence on government contracts. Investors
should carefully consider the risks inherent in the Company's reliance on government contracts before making an investment
decision.

We have experienced negative cash flows in the past and may continue to do so in the future and the same may adversely affect
our cash flow requirements, which in turn may adversely affect our ability to operate our business and implement our growth
plans, thereby affecting our financial condition.

We have experienced negative net cash flows from Operating, investing and financing activities in the past and may continue to
experience such negative cash flows in the future. The following table sets forth certain information relating to our cash flows on a
restated basis for the periods indicated:

(% in hundreds)
Particulars FY 2025 FY 2024 | FY 2023 |
Net cash (used in)/ generated from operating 51,114.14 2,72,830.38 (599.26)
activities
Net cash generated from/ (used in) Investing 23,799.43 (13,117.03) (1,08,593.15)
Activities
Net cash generated from/ (used in) Financing 3,26,322.83 (42,668.19) 76,576.35
Activities

Negative cash flows over extended periods, or significant negative cash flows in the short term, could materially impact our ability
to operate our business and implement our growth plans. As a result, our cash flows, business, future financial performance and
results of operations could be materially and adversely affected. For further details, see “Restated Financial Statements” and
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“Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on pages 154 and 159
respectively of this Prospectus.

Delay in Receivables from Government Contracts and Capital Blocking in form of mandatory deposits.

The Company derives a certain portion of its revenue from contracts with government agencies, which often involve extended
payment cycles and delays in receivables. There is a risk that delays in receiving payments from government entities could impact
the Company's liquidity, working capital management, and financial performance. These delays may be influenced by bureaucratic
procedures, budgetary constraints, administrative inefficiencies, or changes in government policies affecting payment timelines.
Furthermore, government contracts may require the Company to provide earnest money deposits or performance guarantees, which
could result in the blocking of capital and reduced liquidity. While the Company endeavours to manage its working capital efficiently
and mitigate the impact of payment delays through diligent contract management and relationship building with government
counterparts, there can be no assurance that these efforts will fully offset the risks associated with delayed receivables and capital
blocking. Such delays and capital commitments could adversely affect the Company's cash flows, financial condition, and ability to
fund operations and growth initiatives. While we have no faced any such instances in the past, there can be assurance about the
future. Investors should carefully consider the risks associated with the Company's exposure to government contracts and payment
delays before making an investment decision.

There have been certain instances in the past regarding certain discrepancies in fillings made to ROC as per Companies Act,
2013.

In the past, there have been certain instances of delays and discrepancies in filing statutory forms which have been subsequently
filed by payment of an additional fee as specified by RoC. No show cause notice in respect to the above has been received by our
Company till date and no penalty or fine has been imposed by any regulatory authority in respect to the same. It cannot be assured,
that there will not be such instances in the future or our Company will not commit any further delays in relation to its reporting
requirements, or any penalty or fine will not be imposed by any regulatory authority in respect to the same. The happening of such
event may cause a material effect on our results of operations and financial position. Details of Forms filed with additional fees is
as follows:

Details of Forms filed with additional fees

Name of the form For the Period Due Date Actual date of filing
AOC 4 2015-16 30.01.2017 21.12.2017

MGT 7 2015-16 28.02.2017 21.12.2017

ADT 1 2016-2021 14.01.2017 21.12.2017

AOCH4 2016-17 29.10.2017 02.12.2017

MGT 7 2016-17 30.11.2017 02.12.2017

AOCH4 2021-22 29.10.2022 22.11.2022

ADT 1 2018-2023 14.10.2018 14.11.2018

DIR 12 for regularization of 30.09.2018 29.10.2018 03.11.2018
additional Directors in AGM

Research and development in the software industry is a long and costly process which is subject to various uncertainties.
We may not be able to sufficiently invest in the same or generate a timely return on our investment.

Software and product development is a complex and time-consuming process that requires huge capital investment and often
involves a significant period of wait to earn a return. While investing in research and development is important to our business, it is
also bears huge risk as commercial success of these newly developed technologies and software highly depends on various factors
such as the degree of innovation of these products and services, sufficient support from channel, effective marketing and distribution,
etc. As the product life cycle in our industry is quite short, there is even larger requirement to invest in research and development to
replace the obsolete technology, maintain differentiation in the market, retain existing customers, onboard new customers, maintain
our competitive position, etc. These capital expenditures may negatively impact the operations and operating results if corresponding
and timely revenues streams are not generated to offset these expenses. Even if the newly developed products and services prove to
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be lucrative, the operating margins generated as the result might not be enough to offset the capital expenditure and generate
profitability for our company rendering the new products and services unprofitable or not as profitable as the existing/previous
technologies developed. Moreover, it could be determined that certain software product candidates or programs may lack potential
and subsequently terminated. This would result in significant loss of resources (both financial and otherwise) and incurring of large
opportunity costs for our business. In turn, this may adversely impact the business, operating results and financial position of our
Company.

Significant security breaches in our computer systems and network infrastructure and fraud could adversely impact our business.

We seek to protect our computer systems and network infrastructure from physical break-ins as well as security breaches and other
disruptive problems. Computer break-ins and power disruptions could affect the security of information stored in and transmitted
through these computer systems and networks. To address these issues and to minimize the risk of security breaches we employ
security systems, including firewalls and intrusion detection systems, conduct periodic penetration testing for identification and
assessment of potential vulnerabilities and, use encryption technology for transmitting and storing critical data such as passwords.
To effectively address and prevent security breaches, it is crucial for Austere Systems Limited (ASL) to adopt a comprehensive
approach encompassing technical, administrative, and physical controls. However, these systems may not guarantee prevention of
frauds, break-ins, damage and failure. A significant failure in security measures could have an adverse effect on our business,
However, we confirm there have been no such instances occurred in the past.

The Company may fail to Secure High-Scale Projects due to Competition from bigger players in the market.

The Company at times faces challenges in securing high-scale projects, due to competitive dynamics within the industry. Such
projects are often awarded to larger established players in the market, who may subsequently outsource portions of the work to
smaller firms, including the Company. This outsourcing arrangement typically results in reduced margins for the Company, as the
initial project profitability is diluted through intermediary fees and cost allocations by larger contractors. The Company's inability
to directly secure high-scale projects may limit its revenue growth potential and profitability, as it may not fully capture the value
and scale efficiencies associated with larger contracts. While the Company actively pursues opportunities to participate in consortia
or partnerships to access such projects, there can be no assurance of success in overcoming competitive barriers or achieving desired
project margins. Investors should consider the risks associated with the Company's project acquisition strategy and its impact on
financial performance before making an investment decision.

The length of our sales cycle may fluctuate significantly and depends on several external factors which may result in
significant fluctuations in our revenues.

A customer's decision to purchase our IT offering or products often involves a comprehensive implementation process across the
customer’s network(s) which includes customer education, evaluation by a number of employees in our customers’ organization
and, often, a significant strategic or operational decision by our customers. Our sales efforts involve educating our customers about
the use and benefits of our products and solutions, including any potential cost savings achievable by organization that partner with
us.

Customers sometimes undertake a significantly long evaluation process which also involves evaluation of our competitors’ services
and can result in a lengthy sales cycle. Moreover, a purchase decision by a potential customer typically requires extended evaluation,
testing and the approval of senior decision makers. We spend substantial time, effort and money on our sales efforts without any
assurance that our efforts will produce any sales. Additionally, implementing our products and any related services may entail a
significant commitment of resources by prospective customers, accompanied by the risks and delays frequently associated with
significant technology implementation projects. Such delays and fluctuations could cause our revenues and results of operation to
fluctuate significantly across time periods, and we may not be able to adjust our costs quickly enough to offset such lower revenues,
potentially adversely impacting our business, operating results and financial condition.

12. Any IT system failures or lapses on part of any of our employees may lead to operational interruption, liabilities or reputational

harm.

The success of our businesses depends in part upon our ability to effectively deploy, implement and use information technology
systems and advanced technology initiatives in a cost effective and timely basis. Our information technology systems include
multiple applications, coding, configuration, and other systems that allocate resources and facilitate internal and external
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communications, enabling us to coordinate and make quick decisions across our business. Our computer networks may be vulnerable
to unauthorized access, computer hacking, computer viruses, worms, malicious applications and other security problems caused by
unauthorized access to, or improper use of, systems by our employees, subcontractors or third-party vendors. Any systems failure
or security breach or lapse on our part or on the part of our employees and other ecosystem participants that results in the release of
user data could harm our reputation and brand and, consequently, our business, in addition to exposing us to potential legal liability.
Any such legal proceedings or actions may subject us to significant penalties and negative publicity, require us to change our
business practices, increase our costs and severely disrupt our business.

Interruptions or performance problems associated with our technology and infrastructure may harm our business and results
of operations.

Our continued growth depends in part on the ability of our existing and potential customers to access our solutions at any time.
Although there were no instances in the past where interruptions or problems with our technology and infrastructure have caused
performance issues, we may in future experience disruptions, data loss, outages and other performance problems with our technology
infrastructure due to a variety of factors, including infrastructure changes, introductions of new functionality, human or software
errors, capacity constraints, denial of service attacks or other security-related incidents. In some instances, we may not be able to
identify the cause or causes of these performance problems within an acceptable period of time. It may become increasingly difficult
to maintain and improve our performance, especially during peak usage times and as our products and websites of our customers
become more complex and user traffic increases. If our products and websites of our customers are unavailable or if users of such
products and websites are unable to access products and websites within a reasonable amount of time, or at all, our business would
also be harmed. Any disruptions in these services, including as a result of actions outside of our control, would significantly impact
the continued performance of our products. Any loss of the right to use any of these services could result in decreased functionality
of our products until equivalent technology is either developed by us or, if available from another provider, is identified, obtained
and integrated into our infrastructure. To the extent that we do not effectively address capacity constraints, upgrade our systems as
needed, and continually develop our technology and network architecture to accommodate actual and anticipated changes in
technology, our business, results of operations and financial condition could be harmed.

14. In execution of our projects, we collect information and data which are highly sensitive with regard to maintenance of secrecy

of the projects and its data and information. Any failure on our part to maintain secrecy of our projects, will have an adverse
effect on our results of operations and financial condition.

We operate in an industry which is highly sensitive with regard to maintenance of secrecy of the projects and the data and information
collected during the course of our operations. We provide our services to recruitment related exam management for government
department and other academic exams, tax payer data management for Urban Development and Municipal Affairs and other urban
local bodies. We have put in place firewall, security systems and procedures to protect the projects and its contents. Privacy of
project content, its information, data including internet piracy, may decrease revenue from the exploitation of our projects. There
was no incident of breach of our firewall, security systems and procedures in the past. However, there is no assurance that such
breach will not occur in future also. Any failure on our part to maintain secrecy of our projects, will have an adverse effect on our
results of operations and financial condition.

15. None of the Directors of the Company have experience of being a director of a public listed company.

The Directors of the Company do not have the experience of having held directorship of public listed company. Accordingly, they
have limited exposure to management of affairs of the listed company which inter-alia entails several compliance requirements and
scrutiny of affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a listed
company, the company will require to adhere strict standards pertaining to accounting, corporate governance and reporting that it
did not require as an unlisted company. The company will also be subject to the SEBI Listing Regulations, which will require it to
file audited annual and unaudited quarterly reports with respect to its business and financial condition. If the company experiences
any delays, we may fail to satisfy its reporting obligations and/or it may not be able to readily determine and accordingly report any
changes in its results of operations as promptly as other listed companies.

Further, as a publicly listed company, the company will need to maintain and improve the effectiveness of our disclosure controls
and procedures and internal control over financial reporting, including keeping adequate records of daily transactions. In order to
maintain and improve the effectiveness of the company’s disclosure controls and procedures and internal control over financial
reporting, significant resources and management attention will be required. As a result, the Board of Directors of the company may
have to provide increased attention to such procedures and their attention may be diverted from our business concerns, which may
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adversely affect our business, prospects, results of operations and financial condition. In addition, we may need to hire additional
legal and accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you that we will
be able to do so in a timely and efficient manner.

We may become liable to our customers and lose customers if we have defects or disruptions in our service or if we provide poor
service.

We deliver IT solution as a service, and errors or defects in the implementation underlying our services, or a failure of our hosting
infrastructure, may make our services unavailable to our customers. Majority of our contracts or service agreements involve projects
that are critical to the operations of our clients’ businesses. Any failure in a client’s system and any direct damages, expenses, costs,
obligations could result in a claim for substantial damages against us depending on the terms agreed in the contracts or service
agreements. In the past, we have never been subjected to any such direct damages, expenses, costs, obligations. However, any errors,
defects, disruptions in service or other performance problems with our services, whether in connection with the day-to-day operation
of our services, upgrades or otherwise, could damage our customers’ businesses. Such events may also give rise to complaints and
actions against us. All these factors could adversely affect our business and results of operation.

Cost Fluctuations in Cloud Software Services which in turn can increase our cost and affect our profitability:

The Company utilizes cloud software services to deliver solutions to its clients under fixed-price contracts. The cost of these cloud
services is subject to change based on factors such as pricing adjustments by cloud service providers, currency fluctuations, or
changes in service levels and usage patterns. There is a risk that increases in the cost of cloud software services could materially
affect or erode the Company's profit margins for that project, as the Company has typically quoted fixed prices in contracts that are
non-negotiable with clients. This mismatch could negatively impact the Company's financial performance, profitability, and cash
flow if it cannot pass on increased costs to clients or adjust contract terms accordingly. Although the Company may seek to mitigate
these risks through careful contract structuring, cost forecasting, and strategic vendor relationships, there can be no assurance that
such measures will fully offset the potential adverse effects of cost fluctuations in cloud software services. Investors should carefully
consider the risks associated with the Company's reliance on cloud software services and the potential impact on its financial results
before making an investment decision.

We face intense competition. If we are unable to compete effectively, the results of operations and prospects for our business
could be harmed.

We operate in an intensely competitive industry that experiences rapid technological developments, changes in industry standards,
and changes in customer requirements. Our competitors include large IT consulting firms, captive divisions of large multinational
technology firms, large Indian IT services firms, in-house IT departments of large corporations, in addition to numerous smaller
local competitors in the various geographic markets in which we operate.

The technology services industry is experiencing rapid changes that are affecting the competitive landscape. We may face
competition from companies that increase in size or scope as the result of strategic mergers or acquisitions, which may result in
larger competitors with significant resources that benefit from economies of scale and scope. These transactions may include
consolidation activity among global technology majors, hardware manufacturers, software companies and vendors, and service
providers. The result of any such vertical integration may be greater integration of products and services and a larger portfolio of
services on offer, in each case, relative to what was previously offered by such independent vendors. Our access to such products
and services may be reduced as a result of such an industry trend and we may otherwise become disadvantaged relative to our
potentially more circumscribed service portfolio.

Such events could have a variety of negative effects on our competitive position and our financial results, including reducing our
revenue, increasing our costs, lowering our gross margin percentage, and requiring us to recognize impairments on our assets.

If our competitors develop and implement methodologies that yield greater efficiency and productivity, they may be able to offer
services similar to ours at lower prices without adversely affecting their profit margins. Even if our offerings address industry and
client needs, our competitors may be more successful at selling their services. If we are unable to provide our clients with superior
services and solutions at competitive prices or successfully market those services to current and prospective clients, our business,
results of operations and financial condition may suffer.
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Many of our competitors have significantly greater financial, technical, and marketing resources, generate greater revenues, have
more extensive existing client relationships and technology partners, and have greater international brand recognition than we do.
We may be unable to compete successfully against these competitors or may lose clients to these competitors. There is a risk that
increased competition could put downward pressure on the prices we can charge for our services and on our operating margins.
Additionally, we believe that our ability to compete also depends in part on factors outside of our control, such as the price at which
our competitors offer comparable services, and the extent of our competitors’ responsiveness to their clients’ needs.

We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property and other proprietary rights.

As on date of this Prospectus, we have registered our logo ° F > under class 42 under the Trademarks Act, 1999. Further, we
have also applied for the registration of two (2) patents bearing application numbers E-106/3020/2024/MUM and 202421060993
filed before the Controller General of Patent, Design and Trademark.

Any failure to register or renew registration of our registered trademark, once it expires, may affect our right to use such trademark
in future. If we are unable to register or renew our trademark for any reason including our inability to remove objections to any
trademark application, or if any of our unregistered trademark are registered in favour of or used by a third party in India or abroad,
we may not be able to claim registered ownership of such trademark and consequently, we may not be able to seek remedies for
infringement of those trademarks by third parties other than relief against passing off by other entities, causing damage to our
business prospects, reputation and goodwill in India and abroad. Further, our efforts to protect our intellectual property in India and
abroad may not be adequate and any third-party claim on any of our unprotected intellectual property may lead to erosion of our
business value and our reputation, which could adversely affect our operations. Third parties may also infringe or copy our registered
brand name in India and abroad which has been registered by us in India. We may not be able to detect any unauthorized use or take
appropriate and timely steps to enforce or protect our trademarks in India and abroad.

Further, we cannot assure you that all our pending patent applications will result in issued patents. Even if our patent applications
succeed and we are issued patents accordingly, it is still uncertain whether these patents will be contested, circumvented, or
invalidated in the future. In addition, the rights granted under any issued patent may not provide us with meaningful protection or
competitive advantages. The claims under any patents may not be broad enough to prevent others from developing technologies
that are similar or that achieve results similar to ours. It is also possible that the intellectual property rights of others could bar us
from licensing and exploiting our patents. Numerous patents and pending patent applications owned by others exist in the fields
where we have developed and are developing our technology. These patents and patent applications might have priority over our
patent applications and could subject our patent applications to invalidation.

Further, if do not maintain our intellectual properties and identity, which we believe is one of the factors that differentiates us from
our competitors, we may not be able to maintain our competitive edge in India and abroad. If we are unable to compete successfully,
we could lose our customers, which would negatively affect our financial performance and profitability. Moreover, our ability to
protect, enforce or utilize our intellectual properties is subject to risks, including general litigation risks. Furthermore, we cannot
assure you that such intellectual properties will not be adversely affected in the future by actions that are beyond our control,
including customer complaints or adverse publicity from any other source in India and abroad. Any infringement of our intellectual
properties, if not immediately and sufficiently remedied, could have an adverse effect on our business and competitive position in
India and abroad.

For further details, see “Government and Other Statutory Approvals” and “Our Business” on pages 179 and 100, respectively.

We are dependent on our Individual Promoters, our management team and our skilled and trained staff and the loss of, or our
inability to hire, retain, train, and motivate qualified personnel could adversely affect our business, results of operations and
financial condition.

Our ability to compete in this highly competitive industry depends upon our ability to attract, motivate, and retain qualified
personnel. We are significantly dependent on the continued contributions and client relationships of our management and on our
senior leadership led by our Individual Promoters, management team and key managerial personnel. The loss of the services of our
key personnel and any of our other executive officers, and our inability to find suitable replacements, could result in a decline in
sales, delays in product development, and harm to our business and operations.

At times, we have experienced, and we may continue to experience, difficulty in hiring and retaining personnel with appropriate
qualifications, and we may not be able to fill positions in a timely manner or at all or may need to implement measures such as
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salary cuts due to external reasons. As on July 31, 2025 we had 123 permanent employees. We cannot guarantee that we will be
able to recruit and retain qualified and capable employees.

We may incur significant costs to attract and recruit skilled personnel, and we may lose new personnel to our competitors or other
technology companies before we realize the benefit of our investment in recruiting and training them. If we fail to attract new
personnel or fail to retain and motivate our current personnel who are capable of meeting our growing technical, operational, and
managerial requirements on a timely basis or at all, our business may be harmed.

Our Company may face difficulty in hiring skilled staff for our smooth operations.

The Company operates in a highly competitive industry where the demand for skilled professionals in technology and related fields
is intense. There is a risk that the Company may face challenges in attracting and retaining qualified personnel with the necessary
technical expertise, experience, and cultural fit. Factors contributing to these challenges include, but are not limited to, increasing
competition for talent from other technology firms, evolving skill requirements in emerging technologies, geographical constraints
in sourcing talent, and regulatory limitations on international hiring. Inability to effectively recruit and retain key talent could
adversely affect the Company's ability to execute projects, innovate, maintain high service levels, and pursue growth opportunities.
Although the Company implements various strategies to attract and retain talent, including competitive compensation packages,
professional development programs, and a positive work environment, there can be no assurance that these efforts will be successful
in addressing the talent acquisition challenges. Failure to address these challenges could have a material adverse effect on the
Company's business, financial condition, and results of operations. Investors should carefully consider the risks associated with the
Company's talent acquisition strategy before making an investment decision.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, working capital
requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may not declare
dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will be at the discretion
of our Board of Directors and will depend on factors that our Board of Directors deem relevant, including among others, our results
of operations, financial condition, cash requirements, business prospects and any other financing arrangements. Additionally, under
some of our loan agreements, we may not be permitted to declare any dividends, if there is a default under such loan agreements or
unless our Company has paid all the dues to the lender up to the date on which the dividend is declared or paid or has made
satisfactory provisions thereof. Accordingly, realization of a gain on shareholders investments may largely depend upon the
appreciation of the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in value. For details
of our dividend history, see “Dividend Policy” on page no. 153 of this Prospectus.

We derive a significant portion of our revenues from a limited number of clients. The loss of any significant clients may have an
adverse effect on our business, financial condition, results of operations, and prospect.

Our top ten customers contribute 55.49%, 74.69%, and 77.34% of our total sales for the Fiscal 2025, Fiscal 2024 and Fiscal 2023,
respectively. Our business heavily relies on our customer base, and the potential loss of any of our customers could have a negative
impact on our sales and, consequently, our overall business and financial performance. If we were to lose one or more of our
significant or key customers or experience a reduction in the volume of business they provide, it could result in adverse consequences
for our business, financial health, and cash flow. We cannot guarantee that we will be able to maintain the same levels of business
as we have historically or secure long-term contracts with our major customers on mutually beneficial terms. Additionally, reducing
our dependence on a few key customers may pose challenges in the future. Furthermore, factors such as a decline in our product or
service quality, increased competition, or shifts in market demand could jeopardize our ability to retain these valuable customers.
There is no assurance that we will continue to generate the same amount of business, or any business at all, from these customers,
and any loss of their business could significantly impact our revenue and overall financial performance. While our customer mix
and revenue streams may naturally evolve with the addition of new clients in the ordinary course of operations, we maintain
confidence in our ability to sustain existing business relationships and attract new customers. Nonetheless, it's essential to
acknowledge that the continuity of long-term customer relationships and the timely acquisition of new clients are not guaranteed,
and uncertainties exist in this regard.
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Our pricing structures do not accurately anticipate the cost and complexity of performing our work and if we are unable to
manage costs successfully, then certain of our contracts could be or become unprofitable.

We negotiate pricing terms with our clients utilising a range of pricing structures and conditions. Depending on the particular
contract, we may use time-and-materials pricing, pursuant to which we typically invoice on a monthly basis for the services that we
provide to our clients. We also enter into fixed-price arrangements, pursuant to which we provide a defined scope of work over a
fixed timeline for a capped fee. In certain instances, we enter into time-and materials pricing arrangements, but with the inclusion
of fixed-price elements for certain specified services. Our ability to improve or maintain our profitability is dependent on managing
our costs successfully. Our cost management strategies include maintaining appropriate alignment between the demand for our
services and our resource capacity, optimising the costs of service delivery through deployment of tools, and effectively leveraging
our sales and marketing and general and administrative costs. We also have to manage additional costs to replace or upgrade our
services in the event our clients are not satisfied in relation thereto and believe we have failed to properly understand their needs
and develop solutions accordingly. Our pricing structure is highly dependent on our internal forecasts and predictions about our
services and the potential demand for our services by our clients, which might be based on limited data and could be inaccurate.
Although we use our specified software engineering processes and rely on our past project experience to reduce the risks associated
with estimating, planning and performing fixed-price projects, we bear the risks of cost overruns, completion delays and wage
inflation in connection with these projects. There is no guarantee that these, or other cost-management efforts, will be successful,
that our efficiency will be enhanced, or that we will achieve desired levels of profitability. If we do not accurately estimate the
resources required, costs and timing for completing contracts, future rates of wage inflation and currency exchange rates, or if we
fail to complete our contractual obligations within the contracted timeframe, our contracts could prove unprofitable for us or yield
lower profit margins than anticipated. There is a risk that we will under-price our contracts, fail to accurately estimate the costs of
performing the work or fail to accurately assess the risks associated with potential contracts. In particular, any increased or
unexpected costs, or wide fluctuations compared to our original estimates or delays, or unexpected risks we encounter in connection
with the performance of this work, including those caused by factors outside of our control, could make these contracts less profitable
or unprofitable, which could adversely impact our profit margin.

Our global operations expose us to numerous and sometimes conflicting legal and regulatory requirements, and violation of
these regulations could harm our business.

Since we provide services to clients in USA, Canada, UK, Australia & UAE, we are subject to numerous, and sometimes conflicting,
legal requirements on matters as diverse as import/export controls, content requirements, trade restrictions, the environment
(including electronic waste), tariffs, taxation, sanctions, government affairs, anti-corruption, whistle blowing, internal and disclosure
control obligations, data protection and privacy and labour relations and certain regulatory requirements that are specific to our
clients’ industries. Non-compliance with these regulations in the conduct of our business could result in fines, penalties, criminal
sanctions against us or our officers, disgorgement of profits, prohibitions on doing business and have an adverse impact on our
reputation. Gaps in compliance with these regulations in connection with the performance of our obligations to our clients could
also result in exposure to monetary damages, fines and/or criminal prosecution, unfavorable publicity, restrictions on our ability to
process information and allegations by our clients that we have not performed our contractual obligations. Due to the varying degree
of development of the legal systems of the countries in which we operate, local laws might be insufficient to defend us and preserve
our rights. We could also be subject to risks to our reputation and regulatory action on account of any unethical acts by any of our
employees, partners or other related individuals.

We have a number of employees located outside of India. We are subject to risks relating to compliance with a variety of national
and local laws, including multiple tax regimes, labour laws, and employee health, safety, wages and benefits laws. We may, from
time to time, be subject to litigation or administrative actions resulting from claims against us by current or former employees
individually or as part of class actions, including claims of wrongful terminations, discrimination, misclassification or other
violations of labour law or other alleged conduct. We may also, from time to time, be subject to litigation resulting from claims
against us by third parties, including claims of breach of non-compete and confidentiality provisions of our employees’ former
employment agreements with such third parties or claims of breach by us of their intellectual property rights. Our failure to comply
with applicable regulatory requirements could have a material adverse effect on our business, financial condition and results of
operations.

Exchange rate fluctuations in various currencies of the countries we operate in may have adverse impact on our business.

We have currency exposures relating to forex other than in Indian Rupees, particularly the U.S. Dollar, Canadian Dollar and Euro.
Changes in the relevant exchange rates could also affect the operating results of our Company. We are affected primarily by
fluctuations in exchange rates as our business, results of operations and financial condition may be adversely affected by fluctuations
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in the value of the Indian Rupee against the U.S. Dollar or other foreign currencies that we deal in. Additionally, we have
earned/suffered gains/(losses) due to these fluctuations in foreign currency in the period ended, Fiscal 2025, Fiscal 2024 and Fiscal
2023 of 3(192.91) hundreds, X (468.80) hundreds, and 980.43 hundreds, respectively based on the Restated Financial Statements.
These gains/losses were related to instances where the market exchange rate at the time of payments was in our favor or against us
as compared to the rates when we entered into such transactions and were accounted. In addition, the policies of the RBI may also
change from time to time, which may limit our ability to effectively hedge our foreign currency exposures and may have an adverse
effect on our business, financial condition, results of operations and cash flows. We closely monitor our exposure to foreign
currencies; however, this may not be sufficient to protect us against incurring potential foreign exchange related losses. Our use of
these derivatives broadly subjects us to market and credit risk, including counterparty credit risk and the risk of incurring financial
losses when foreign exchange rates move contrary to expectations or if our risk management procedures prove to be inadequate,
which could adversely affect our results of operation, liquidity and financial condition. For further information on our exchange rate
risk management, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Quantitative
and Qualitative Disclosures about Risk — Market Risk - Foreign Currency Risk”.

Our staffing business is susceptible to unfavorable socioeconomic perception of the society and the industry.

Our industry has garnered criticism from trade unions, regulatory agencies and other constituents claiming that labour and
employment protection, such as wage and benefits regulations, are subverted when companies use staffing services as the company
itself is not involved in the staffing process and the individuals can be hired on both contract and permanent basis. Our staffing
business in particular is dependent on the continued acceptance of temporary staffing arrangements as a source of flexible labour
for our clients. Our company, operational results, and financial situation may be materially harmed if public opinion or business
practices change as a consequence of pressure from political parties, labour unions, or regulatory bodies.

We are dependent upon the experience and skill of our management team and a number of KMPs and senior management
personnel. If we are unable to attract or retain such qualified personnel, this could adversely affect our business, results of
operations and financial condition.

We are dependent on a highly qualified, experienced and capable management team for design and execution of our projects. Our
ability to meet continued success and future business challenges depends on our ability to attract, recruit and retain experienced,
talented and skilled professionals. The loss of the services of our key personnel or our inability to recruit or train sufficient number
of experienced personnel or our inability to manage the attrition levels in different employee categories may have an adverse effect
on our financial results and business prospects. Further, if we are unable to hire additional qualified personnel or retain them, our
ability to expand our business may be impacted. As we intend to continue to expand our operations and develop new projects, we
will be required to continue to attract and retain experienced personnel. We may also be required to increase our levels of employee
compensation more rapidly than in the past to remain competitive in attracting suitable employees. There can be no assurance that
our competitors will not offer better compensation incentives and other perquisites to such skilled personnel. In the event that we
are not able to attract and retain talented employees as required for conducting our business, or if we experience high attrition levels
which are largely out of our control, or if we are unable to motivate and retain existing employees, our business, results of operations
and financial condition may be adversely affected.

For further information, please see “Our Management’ on page 134 of this Prospectus.

The Objects of the Issue for which funds are being raised have not been appraised by any bank or financial institution. The
deployment of funds is entirely at the discretion of our management and as per the details mentioned in the section titled “Objects
of the Issue”. Any revision in the estimates may require us to reschedule our expenditure and may have a bearing on our expected
revenues and earnings.

Our funding requirements and the deployment of the proceeds of the Issue are purely based on our management’s estimates and
have not been appraised by any bank or financial institution. Our Company may have to revise such estimates from time to time on
account of various factors such as our financial and market condition, business and strategy, which may not be within the control of
our management. Our estimates may exceed the value and may require us to reschedule our expenditure which may have a bearing
on our expected revenues and earnings. Further, the deployment of the funds towards the Objects of the Issue is entirely at the
discretion of our management. However, monitoring the utilisation of the Net Proceeds and the Board after consideration and
approval by the Audit Committee will disclose the utilisation of Net Proceeds under separate head in our balance sheet along with
relevant details for all sum amounts that have not been utilized. Our Company will issue a disclosure to the Stock Exchanges on a
half-yearly basis, deviations, if any, in the Use of Proceeds of the Issue as per Objects of the Issue stated in this Prospectus or by
way of an explanatory statement to the notice for a general meeting.
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There is no monitoring agency appointed by our Company and deployment of funds are at the discretion of our Management
and our Board of Directors, though it shall be monitored by the Audit Committee.

As per SEBI (ICDR) Regulations, 2018 appointment of monitoring agency is required only for Issue size above Rs. 50 Crores.
Hence, we have not appointed a monitoring agency to monitor the utilization of Issue proceeds. However, the audit committee of
our Board will monitor the utilization of Issue proceeds. Further, our Company shall inform about material deviations in the
utilization of Issue proceeds to the BSE Limited and shall also simultaneously make the material deviations / adverse comments of
the audit committee public.

Further, we propose to utilize the Net Proceeds for purposes identified in the section titled “Objects of the Issue” on page 76 of the
Prospectus. The manner of deployment and allocation of such funds is entirely at the discretion of our management and our Board,
subject to compliance with the necessary provisions of the Companies Act.

The average cost of acquisition of Equity Shares by our Promoters is lower than the Issue Price.

Our Promoters average cost of acquisition of Equity Shares in our Company is lower than the Issue Price of the shares proposed to
be offered though this Prospectus. For Details regarding average cost of acquisition of Equity Shares by our Promoters in our

Company, please refer the table below:

Name of Promoter

No. of Equity Shares held

Average cost of Acquisition per

Equity Share (in ) *
Mr. Rahul Gajanan Teni 27,96,990 0.014
Mr. Shikhir Gupta 20,99,495 0.014
Mr. Piyush Gupta 20,99,495 0.014

We have issued Equity Shares at a price below the proposed issue price during the past 3 years prior to the date of filing the
Prospectus and the average cost of acquisition of Equity Shares by our Promoters is lower than the Issue Price.

Our Company has issued and allotted Equity Shares at a price which is below the issue price in the past Three year prior to the date
of filing the Prospectus. The details of allotment are as follows:

Date of
Allotment

No. of Shares
Allotted

Face Value (Rs)

Issue Price (Rs)

Consideration

Nature of Allotment

June 03, 2024 70,00,000 10.00 N.A No Consideration | Bonus Issue
June 15, 2024 2,89,072 10.00 4497 Cash Private Placement
June 28, 2024 3,49,062 10.00 56.15 Cash Private Placement

Our Company has in the past entered into related party transactions and may continue to do so in the future. There can be no
assurance that such transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and
results of operations.

Our Company has entered into related party transactions with our Directors, KMPs, Promoter, and Promoter Group Entities
amounting to T 1,31,049.40 hundreds, X 86,048.60 hundreds and X 1,16,968.52 hundreds in March 31, 2025, March 31, 2024 and
March 31, 2023 respectively. While our Company believes that all such transactions have been conducted on an arm’s length basis
and we confirm that the related party transactions entered into by the company are in compliance with the relevant provisions of
Companies Act and other applicable laws and are accounted as per AS 18, however there can be no assurance that we could not
have achieved more favourable terms had such transactions not been entered into with related parties. Furthermore, it is likely that
we may enter into related party transactions in the future. There can be no assurance that such transactions, individually or in the
aggregate, will not have an adverse effect on our financial condition and results of operations.

For further information, relating to our related party transactions, see “Restated Financial Information” and “Management’s

Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 154 and 159 respectively of this
prospectus.

43



34.

35.

36.

We may not be able to collect receivables due from our clients, in a timely manner, or at all, which may adversely affect our
business, financial condition, results of operations and cash flows.

There may be delays in the collection of receivables, such as grant and annuity, from our clients. As of March 31,2025,3 1,52,753.15
hundreds, of our total trade receivables, had been outstanding for a period exceeding six months from their respective due dates. We
cannot assure you that we will be able to collect our receivables in time or at all which may have an adverse effect on our cash
flows, business, results of operations and financial condition. For further details, see “Financial Information” on page 154 of this
Prospectus.

In addition, we may, at times, be required to claim additional payments from our clients for additional work and costs incurred in
excess of the contract price or amounts not included in the contract price. However, our clients may interpret such additional work
and costs restrictively and dispute our claims, resulting in lengthy arbitration, litigation or other dispute resolution proceedings,
which we cannot assure that we can recover adequately. Further, we may incur substantial costs in collecting against our debtors
and such costs may not be recovered in full or at all from the debtors. We require significant working capital requirements in our
business operations and such delayed collection of receivables or inadequate recovery on our claims could materially and adversely
affect our business, cash flows, financial condition and results of operations.

We require certain approvals, licenses, registration and permits for our business, and the failure to obtain or renew them in a
timely manner may adversely affect our operations.

We are governed by various laws and regulations for our business and operations. We are required, and will continue to be required,
to obtain and hold relevant licenses, approvals and permits at state and central government levels for doing our business. The
approvals, licenses, registrations and permits obtained by us may contain conditions, some of which could be onerous. If we are
unable to renew any of the approvals, licenses, registrations and permits in a timely manner, it will damage our business prospects.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial compliance
or liabilities and costs. While we endeavour to comply with applicable regulatory requirements, it is possible that such compliance
measures may restrict our business and operations, result in increased cost and onerous compliance measures, and an inability to
comply with such regulatory requirements may attract penalty.

Furthermore, we cannot assure you that the approvals, licenses, registrations and permits issued to us will not be suspended or
revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any
regulatory action. Any suspension or revocation of any of the approvals, licenses, registrations and permits that has been or may be
issued to us may affect our business and results of operations.

For further details regarding the material approvals, licenses, registrations and permits, see “Government and Other Statutory
Approvals” on page 179.

We are subject to risks arising from interest rate fluctuations, which could reduce the profitability of our projects and adversely
affect our business, financial condition and results of operations.

Interest rates for borrowings have been volatile in India in recent periods. Our operations are funded to a significant extent by debt
and increases in interest rate and a consequent increase in the cost of servicing such debt may have an adverse effect on our results
of operations and financial condition. Changes in prevailing interest rates affect our interest expense in respect of our borrowings
and our interest income in respect of our interest on short term deposits with banks. Our current debt facilities carry interest at
variable rates as well as fixed rates. Although we may in the future engage in interest rate hedging transactions or exercise any right
available to us under our financing arrangements to terminate the existing debt financing arrangement on the respective reset dates
and enter into new financing arrangements, there can be no assurance that we will be able to do so on commercially reasonable
terms or that these agreements, if entered into, will protect us adequately against interest rate risks. Further, if such arrangements do
not protect us adequately against interest rate risks, they would result in higher costs.
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EXTERNAL RISK FACTORS

The Issue Price, market capitalization to total revenue multiple and price to earnings ratio based on the Issue Price of our
Company, may not be indicative of the market price of the Equity Shares on listing or thereafter.

The market price of the Equity Shares, market capitalization to total revenue multiple and price to earnings ratio based on the Issue
Price may be subject to significant fluctuations in response to, among other factors, variations in our operating results, market
conditions specific to the industry we operate in, developments relating to India, volatility in securities markets in jurisdictions other
than India, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research publications,
and changes in economic, legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you
may be unable to resell your Equity Shares at or above the Issue Price, or at all.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price could fluctuate
significantly because of market volatility. A decrease in the market price of our Equity Shares could cause investors to lose some or
all of their investment.

A slowdown in economic growth in India could adversely affect our business.

The structure of the Indian economy has undergone considerable changes in the last decade. These include increasing importance
of external trade and of external capital flows. Any slowdown in the growth of the Indian economy or any future volatility in global
commodity prices could adversely affect our business, financial condition and results of operations. India’s economy could be
adversely affected by a general rise in interest rates, fluctuations in currency exchange rates, adverse conditions affecting housing,
tourism and electricity prices or various other factors. Further, conditions outside India, such as slowdowns in the economic growth
of other countries, could have an impact on the growth of the Indian economy and government policy may change in response to
such conditions. The Indian economy and financial markets are also significantly influenced by worldwide economic, financial and
market conditions. Any financial or political turmoil or war especially in the United States, Europe or China or Asian emerging
market countries, may have an impact on the Indian economy. Although economic conditions differ in each country, investors’
reactions to any significant developments in one country can have adverse effects on the financial and market conditions in other
countries. A loss of investor confidence in the financial systems, particularly in other emerging markets, may cause increased
volatility in Indian financial markets, and could have an adverse effect on our business, financial condition and results of operations
and the price of the Equity Shares.

Ifinflation were to rise further in India, we might not be able to increase the prices of our services at a proportional rate in order
to pass costs on to our customers and our profits might decline.

Inflation rates in India have