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This Prospectus uses certain definitions and abitiems which, unless the context otherwise ingisadr implies, shall have the
meaning as provided below. References to any #iisl act, regulation, rule, guideline or polichal be to such legislation, act,
regulation, rule, guideline or policy, as amendedpplemented or re-enacted from time to time, amyl )@ference to a statutory

SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

provision shall include any subordinate legislatimade from time to time under that provision.

The words and expressions used in this Prospecttuisdi defined herein, shall have, to the exteqtiepble, the meaning ascribed to

such terms under the Companies Act, 2013, the SEBIR) Regulations, 2018, the Securities Contrd®égulation Act, 1956 (*

SCRA"), the Depositories Act or the

Notwithstanding the foregoing, terms used in ofdbetions'Statement of Tax Benefits”, “Financial Informationof the Company”
and “Main Provisions of the Articles of Associationdn page 83, 145 and 262 respectively, shall hagentkaning ascribed to such

terms in such sections.

General Terms

rules and regiohs made there under.

o

Terms Description

“Issuer”, “STL", “the Company”,| Systango Technologies Limit, a Company incorporated in India under Companies Ac
“Our Company’, and “Systangp1956, having its Registered office at Third FlobHE), STP-I Crystal IT Park, Ring Roa
Technologies Limited” Indore 452010, Madhya Pradesh, India.

“we”, “us” and “our” Unless the context otherwise indicates or implsns to our Compar

you”, “your” or “yours”

Investorsin this Issu.

Company related and Conventional terms

Term

Description

Administrative Office

Fourth Floor (LHS), ST-1 Crystal IT Park, Ring Road, Indore 452010, MadlBradesh
India

AOA / Articles / Articles of
Association

Articles of Association cour Companyas amended from time to tin

Audit Committet

The Audit Committee of our Board constituted in adance with Section 177 of tl
Companies Act and as described in the chapted tithur Management beginning on page
127 of this Prospectus.

Auditors/ Statutory Auditor

The Statutory Auditors of our Company beM/s. NBA & Associates (F.R.N:017385C

Bankers to our Compa

Axis Bank Limitec

Branch Office

148 FB, 2ncfloor, Scheme No 94, Goyal Nagar, Ring Road, Ind&i2001 Madhya Prades
India

Board of Directors / the Board / o
Board

The Board of Directors of our Company, includingchlly constituted Committees there
For further details of our Directors, please refersection titled"Our Management"
beginning on page 123 this Prospectus.

Chief Financial Officer/ CF(C

The Chief Financial Officer of our Company beindesh Rathi

CIN

Corporate IdentificatioNumber being U51109MP2004PLC016¢

Companies Act / Ac

The Companies Act, 2013 and amendments theretoeesidthile Companies Act 1956
applicable

Company Secretary and Compliar
Officer

The Company Secretary & Compliance Officer of owmpany bein Apurva Mishra (M.
No.: A54099).

CSF  Committee/ Corporal
Social Responsibility Committee

The corporate social responsibility committee af Baard, constituted in accordance with
Section 135 of the Companies Act and as describéldei chapter titleOur Management”
beginning on page 127 of this Prospectus

Depositorie

A depository registered with SEBI under the Semgitand Exchange Board of Inc

(Depositories and Participants) Regulations, 1996amended from time to time, being.

National Securities Depository Limited (NSDL) ancerral Depository Services (Indi

=

Limited (CDSL).
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Depositories Ac

The Depositories Act, 1996, as amended from tintate.

DIN

Directors Identification Numbe

Director(s) / our directo

The Director(s) of our Company, unless otherwisecHigd. For details of our directors, s
“Our Management” on page 127 of this Prospectus

DP/ Depository Participa

A depository paicipant as defined under the Depositories Act, 1

DP ID

Depository's Participant’s Identity Numk

Equity Shareholders/ Shareholc

Persons/ Entities holding Equity Shares of our Camy

Equity Share

Equity Shares of the Company of face value s. 10- each unless otherwise specified in
context thereof.

Executive Director:

Executive Directors are the Managing Director & \W-time Directors of our Compar

Fugitive economic offende

Shall mean an individual who is declared a fugigeeromic offender under section 12 of t
Fugitive Economic Offenders Act, 2018 (17 of 2018)

GIR Numbe General Index Registry Numb

HNI High Net worth Individue

HUF Hindu Undivided Famil

IBC The Insolvency and Bankruptcy Code, 2

Independent Diretor

An Independent Director as defined under Secti@tY 26f the Companies Act, 2013 and
defined under the SEBI (LODR) Regulations. For itfetaf our Independent Directors, s
“Our Management” on page 127 of this Prospectus.

Ind AS or Indian Accountin
Standards

Indian Accounting Standards notified under Secti®3 of the Companies Act, 2013 re
with Companies (Indian Accounting Standards) RU2€45, as amended.

ISIN International Securities Identiation Number. In this case beilNEOO7R01011
IT Act The Income Tax Act, 1961 as amended till ¢
JV/ Joint Venture A commercial enterprise undertaken jointly by twionoore parties which otherwise ret:

their distinct identities.

Key Management frsonnel/ KMF

Key Management Personnel of our Company in termRegulation 2(1)(bb) othe SEBI
Regulations, Section 2(51) of the Companies Act,320~or details, see section titl&@ur
Management’on pagel27 of this Prospectus.

LLP

Limited Liability Partnershi

MOA / Memorandum
Memorandum of Association

Memorandum of Association our Compan as amended from time to tir

MD or Managing Directc

The Managing Director of our ComparVinita Rathi

Materiality Polic

The policy adopted by our Board on January 05, ZoR8&lentification of Group Companie
material outstanding litigation and material outsiag dues to creditors, pursuant to
disclosure requirements under the SEBI (ICDR) Regipris, 2018 as amended from time)
time.

he

Nomination and Remuneratic
Committee

The Nomination and Remuneration Committee of ouarBoconstituted in accordance w
Section 178 of the Companies Act, 2013 as descrimedhe chapter titled"Our
Management'beginning on page 127 of this Prospectus.

Non-Executive Directc

A Director not being an Executive DirectdFor details of our Independent Directors,
“Our Management” on page 127 of this Prospectus

NRIs / Nor-Resident Indiar

A person resident outside India, as defined undeein Exchange Management Act , 1!
and who is a citizen of India or a Person of Indi@nigin under Foreign Exchand
Management (Non-debt instruments) Rules, 2019

Peer Review Audito

The Independent Peer Reviewed Auditor of our Compdfs. R K Jagetiya & Co. Charter
Accountant (FRN.: 146264 W)

Person or Perso

Any Individual, Sole Proprietorship, Unincorporatedssociation, Unincorgrated
Organization, Body Corporate, Corporation, Compamartnership, Limited Liability
Company, Joint Venture, or Trust or any other gmtitorganization validly constituted and/|
incorporated in the jurisdiction in which it exigtad operates, as the context requires.

por

Proforma Consolidated Financial
Statements

Proforma Consolidated financial statements of oam@any as at and for the year eng
March 31, 2022 and as at and for the six monthe@ended September 30, 2022, prepd
to reflect the impact of a material Investment mdwe us in our erstwhile Subsidia
Company, Isystango Ltd., UK which was made afterdate of latest restated Consolida]
financial statements i.e. after September 30, 2082. Proforma financial statements reflg

ed

red
y
ted
bct

the results of operations as if such Investment made on December 20, 2022. For furt

her

2
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details, please refer to section titled "Finandidbrmation" beginning on pagl4t of this
Prospectus.

Promoter(s

Shall mean promoters of our Company Vinita Rathi & Nilesh Ratt. For further details
please refer to section titlé@ur Promoters & Promoter Group"beginning on pag&40 of
this Prospectus.

Promoter Grouj

Includes such Persons and companies constituting poomoter group covered unc
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatio2618 as enlisted in the sectit@ur
Promoters and Promoter Groupbeginning on pagl14C of this Prospectus

RBI Act

The Reserve Bank of India Act, 1934 as amended fimen to time

Registered Office of our Compe

The Registered Office of our Company situateThird Floor (LHS), STHI Crystal IT Park
Ring Road, Indore 452010 Madhya Pradesh, In

Reserve Bank of India / RE

Reserve Bank of India constituted under the RBL

Restated Consolidated Financ
Information

The Restated Consolidated Financial statementsio€ompany, comprising of the Ftated
Consolidated Statement of Assets and LiabilitiestaSeptember 30, 2022, March 31 20
2021 and 2020 and the Restated Consolidated StatemwiProfit and Loss and Cash Flo
for the period ended September 30, 2022, and ®Fibcals ended March 31 2022, 2021

2020 of our Company prepared in accordance witham@AAP and the Companies Act a
restated in accordance with the SEBI (ICDR) Reguiat 2018 and the Revised Guidar
Note on Reports in Company Prospectuses (Revisgfl) 28sued by the ICAI, together wi
the schedules, notes and annexure thereto.

P2,
S
and
hd
ce
h

RoC/ Registrar of Compan

Registrar of Companies, Gwalior, 3rd Floor, 'A' &p Sanjay Complex, Jayendra Ge
Gwalior-474009, Madhya Pradesh, India.

SEBI

Securities and Exchange Erd of India constituted under the SEBI Act, 1¢

SEBI Act/ SEB

Securities and Exchange Board of India Act, 19823mended from time to tin

SEBI (ICDR) Regulations /ICDI
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure RequiremeRegyUations, 2018 issued by SEBI i
September 11, 2018, as amended, including insbnstand clarifications issued by SE
from time to time.

SEBI (Venture Capital) Regulatiol

Securities Exchange Board of India (Venture CapiRdgulations, 1996 as amed from
time to time.

SEBI Insider Trading Regulatio

The Securities and Exchange Board of India (Prtbibiof Insider Trading) Regulation
2015 as amended, including instructions and ctatifbns issued by SEBI from time to time

SEBI Listing Reglations,
2015/SEBI Listing Regulations/
Listing Regulations/SEBI (LODR)

The Securites and Exchange Board of India (Listi@bpligaton and Disclosur
Requirements) Regulations, 2015 as amended, imgjudstructions and clarifications issu
by SEBI from time to time.

SEBI Takeover Regulations or SE
(SAST) Regulations

Securities and Exchange Board of India (Substatguisition of Shares and Takeow
Regulations, 2011, as amended from time to time.

Stakeholders’ Relationsh
Committee

Stakeholder: relationship committee of our Company constittin accordance with Sectic
178 of the Companies Act, 2013 and regulation 28EBI (Listing obligations and disclosu
requirements) regulations 2015 as described in digpter titled"Our Management"
beginning on pag&27 of this Prospectus

e

Stock Exchanc

Unless the context requires otherwise, refers aiddal Stock Exchange of India Limit:

Shareholder

Shareholders of our Company from time to til

Suk- Accoun

Suk- accounts registered with SEBI under the Securitied Exchange Board of Ind
(Foreign Institutional Investor) Regulations, 198%er than sub-accounts which are fore
corporate or foreign individuals.

gn

Subscriber to MO/

Initial Subscribers to MOA being Priyesh Rathi and Shaileand®g)i

Issue Related Terms

Terms

Description

Acknowledgement Sli

The slip or document issued by the Designatedritedrary to a bidder as proof of registrat
of the Application.

Allocation/ Allocation o
Equity Shares

The Allocation of Equity Shares of our Company piarg to Fresh Issue of Equity Share:
the successful Bidders.

Allotment/Allot/Allotted

Unless the context otherwise requires, means tharant of Equity Shares, pursuant he

Issue to the successful bidders.

3
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Allotment Advice

Note or advice or intimation of Allotment sent teetBidders who have been allotted Eq:
Shares after the Basis of Allotment has been agplby the Designated Stock Exchange

Allottee (s

A succesful bidder to whom the Equity Shares are allo

Anchor Investor(s

A Qualified Institutional Buyerappliec under the Anchor Investor Portion in accordancé’
the requirements specified in the SEBI ICDR Redutat and the Prospectus and who has
for an amount of at leadt200 lakhs.

Anchor Investor Allocation Pric

Rs. 90- per equity share i.e. thprice at which Equity Sharewere made available fc
allocation to the Anchor Investors in terms of Bedd Herring Prospectus and this Prospeq
which was decided by our Company in consultatioth whe Book Running Lead Manag
during the Anchor Investor Bid/ Offer Period.

Anchor Investor Application For

The application form used by an Anchor Investomtike a Bid in the Anchor Investor Porti
and which was considered as an application for tAlémt in terms of the Red Herrir]
Prospectus and this Prospectus

Anchor Investor Bid/ Issue Peri

March 01, 2023, being orWorking Day prior to the Bid/ Issue Opening Date,which Bids
by Anchor Investors was submitted and allocatiothéAnchor Investors was completed.

Anchor Investor Issue Pri

Rs. 90- per equity share being tifinal price at which the Equity Shares will allottedto the
Anchor Investors in terms of the Red Herring Progpeand this Prospectus.

Anchor Investor Portic

Up to 60% of the QIB Portioconsisting 010,99,20¢ Equity Sharewhich were allocated by
our Company, in consultation with the Book Runniregad Manager, to the Anchor Investd
on a discretionary basis in accordance with thelSEBR Regulations.
*Subject to finalization of the Basis of Allotment.

Application Supported by Bloc
Amount (ASBA)

An application, whether physical or electronic, disyy ASBA Bidders, to make a Bid a
authorize an SCSB to block the Bid Amount the ASBA Account and includ
applications made by Rlls using the UPI Mechanignens the Bid amounts were blocked

the SCSB upon acceptance of UPI Mandate RequeghéyJPI Bidders using the URI

Mechanism.

ASBA Accoun

Account mairained bythe ASBA Bidder with an SCSB whicwereblocked by such SCSB
the extent of the appropriate bid amount in refatmma Bid by an ASBA Bidder.

ASBA  Application
Specified Cities

Location(s)

Locations at which ASBA Applications can be uplohdly the SCSBs, namely Mumbai, Ne
Delhi, Chennai, Kolkata and Ahmedabad.

ASBA Biddel

All Bidders except Anchor Investc

ASBA Form/ Bid cum Applicatio

An Application form (with or without UPI ID, as afipable), whether physical or electron
used by Bidders which were considered as the ajalic for Allotment in terms of the Re
Herring Prospectus or this Prospectus.

Banker to the Issue Agreem

Agreement dateFebruary 08, 202entered into amongst the Company, Book Running |
Manager, the Registrar, Sponsor Bank and the Bdaokée Issue.

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bank

Banks which are clearing members and registerdd 8HBI as Bankers to an Issue and \
whom the Public Issue Account has been openedisrtase being Axis Bank Limited.

Basis of Allotmen

The basis on which the Equity Shais allottedto successful bidders under the issue
which is described in the chapter titl&dsue Procedure”beginning on page 238f this
Prospectus.

Bid

An indication to make an offer during the Bid/ IsfReriod by a Bidder (other than an Anc
Investor) pursuant to submission of the ASBA Foomduring the Anchor Investor Bid/ Issl
Period by an Anchor Investor, pursuant to submis&ib the Anchor Investor Applicatio
Form, to subscribe to or purchase the Equity Stetragprice within the Price Band, includi
all revisions and modifications thereto as perrditteder the SEBI ICDR Regulations and
terms of the Prospectus and the Bid cum Applicaionm. The term “Bidding” shall b
construed accordingly.

Bid Amouni

The highest value of optional Bids indicated in Bid cum Application Form and in the ce
of Retail Individual Bidders Bidding at Cut Off Pe, the Cap Price multiplied by the numl
of Equity Shares Bid for by such Retail IndividlBidder and mentioned in the Bid cu
Application Form and payable by the Retail IndiatBidder or blocked in the ASBA
Account upon submission of the Bid in the Issue.

Bid Lot

1600equity shares and in multiples 1600equity shares thereaft

Bidder/ Investc

Any investor who has made a Bid pursuant to thesesf the Red Herring Prospectus and
Bid cum Application Form, and unless otherwise estabr implied, includes an Anch
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Investor.

Bid/ Issue Opening Da

Except in relation to any Bids received from theeor Investors, March 02, 2C

Bid/ Issue Closing Da

Except in relation to any Bids received from theeor Investors, March 06, 2C

Bid/ Issue Perio

Except in relation to any Bids received from thecAor Investors, the period betweMarch
02, 2023 and March 06, 2023, inclusive of both days

First Bidder/Applicant/Biddel

Bidder(s) whose name shall be mentioned in thedBith Application Form or thRevision
Form and in case of joint bids, whose name shalb @ppear as the first holder of t
beneficiary account held in joint names

Bidding

The process of making a B

Bidding/ Collection Cente

Centers at which the Designated intermediariespt the ASBA Forms, i.e. Designated SC
Branches for SCSBs, specified locations for syrtdiabroker centers for registered brokg
designated RTA Locations for RTAs and designated @igations for CDPs.

Book Building Process/ Boc

Building Method

Book building process, as provided in Part A Schedule XIll of the SEBI ICD
Regulations, in terms of which the Issue is beirglen

BRLM / Book Running Lea
Manager

Book Running Lead Manager to the Issue in this ¢esag Hem Securities Lited, SEBI
Registered Category | Merchant Banker.

Broker Center

Broker Centres notified by the Stock Exchanges, revhthe investors can submit t
Application Forms to a Registered Broker. The d®tai such Broker Centers, along with t
names and contact details of the Registered Brakeravailable on the websites of the St
Exchange.

Business D&

Monday to Friday (except public holiday

CAN or Confirmation of Allocatior
Note

The Note or advice or intimation sent to each ss&ftéBiddet indicating the Equity whicl
will be allotted, after approval of Basis of Allogmt by the designated Stock Exchange.

Cap Pric

Rs. 90- per Equity Sha.

Client Id

Client Identification Number maintained with one the Depositories in relation to Den
account

Collecting Depository Participan
or CDPs

A depository participant as defined under the Diépiiss Act, 1996, registered with SEBI a
who is eligible to procure Applications at the gsited CDP Locations in terms of circu
no. CIR/CFD/POLICYCELL/11/2015 dated November 1012 issued by SEBI

Collecting Registrar and She

Registrar to an Issue and share transfer agenistenegl with SEBI and eligible to proct

he

BI'S,

bck

ar

Transfer Agent Bids at the Designated RTA Locations in terms of rcudar no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@sbied by SEBI.
Controlling Branches of the SCSB$  Such branchéken5CSBs which coordinate with the BRLM, the Riegisto the Issue and

the Stock Exchange.

Cut Off Price

Issue Pricethat is Rs90 per Equity Share finalise by our Company in consultation with tl
BRLM. Only Retail Individual Investors are entitletld Bid at the Cut-off Price. QIB
(including Anchor Investor) and Non-Institutionalvestors are not entitled to Bid at the C
off Price.

Demographic Detai

The demographic details of the Bidders such ag thédress, PAN, name of the Bidde
father/husband, investor status, occupation and Banount details.

Depositor/ Depositori¢

A depository registered with SEBI under the Sems and Exchange Board of Ind
(Depositories and Participants) Regulations, 199&raended from time to time i.e. Nation
Securities Depository Limited (NSDL) and Central ppsitory Services (India) Limite
(CDSL).

al

j

Depositories Ac

The Depositories Act,996, as amended from time to tit

Designated CDP Locatio

Such locations of the CDPs where Bidder can sultingit Bic-Cun-Application Forms tc
Collecting Depository Participants.

The details of such Designated CDP Locations, aleitly names and contact details of {
Collecting Depository Participants eligible to gecBid-Cum-Application Forms are availab)
on the website of the Stock Exchangewew.nseindia.com

he
le

Designated Da

The date on which the funds m the Anchor Escrow Accounts, the funds blockedths
SCSBs and Sponsor Bank are transferred from ASBéoéats specified by the ASBA Bidd
to the Public Issue Account and/or Refund Accourd/ar are unblocked, as applicable
terms of Red Herring Prospectus.

%y

= =

n

Designated Intermediarie

Collecting Agent

An SCSB'’s with whom the bank account to be blockedpaintained, a syndicate member

sub-syndicate member), a Stock Broker registereth wecognized Stock Exchange,
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Depositary Participant, a restrar to an issue and share transfer agent (RTApge names |
mentioned on website of the stock exchange ad#idr this activity).

Designated Market Mak

Hem Finlease Private Limit

Designated RTA Locatiol

Such locations of the RTAs wheredder can submit the E-Cun-Application Forms tc
RTAs. The details of such Designated RTA Locati@ang with names and contact details
the RTAs eligible to accept Bid-Cum-Application Far are available on the websites of
Stock Exchange i.evww.nseindia.com

Designated SCSB Branct

Such branches of the SCSBs which shall collectAtBBA Bid-Cun-Application Form from
the Bidder and a list of which is available on theebsite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiazdoRecognised=yes Recognized-
Intermediaries or at such other website as maydésepbed by SEBI from time to time

DP/ Depository Partipan

A depository participant as defined under the Dipias Act, 199

Designated Stock Exchar

National Stock Exchange of India Limited (NSE Eneerg. SME platform of NSE)

of
the

DP ID

Depository Participant’'s Identity Numt

Draft Red Herring Pros|ctus

Draft Red Herring Prospectus dated January 24, issued in accordance with Secti26 &
32 of the Companies Act, 2013

Eligible NRI

A Non-Resident Indian in a jurisdiction outside India weh is not unlawful to make an off
or invitation under the Issue and in relation toowh this Prospectus will constitute
invitation to subscribe for the Equity Shares.

AN

Electronic Transfer of Fun

Refunds through NACH, NEFT, Direct Credit or RTGSagplicable

Eligible QFls

QFIs from such jurisdicons outside India where it is not unlawful to make issue o
invitation under the Issue and in relation to whtme Red Herring Prospectus/Prosped
constitutes an invitation to purchase the Equitgrel issued thereby and who have ops
Demat accounts with SEBI registered qualified deéppsparticipants.

tus
ned

Escrow Account(s

The account(s) opened with the Escrow CollectiomkBand in whose favour the Anch
Investors transferred money through NACH/direcditteNEFT/ RTGS in respect of the B
Amount when submitting a Bid.

[}

FII/ Foreign Institutional Investo

Foreign Institutional Investor as defined under $SHBoreign Institutional Investor:
Regulations, 1995, as amended) registered with SB&&r applicable laws in India.

First Bidder/ Applicint/ Bidder:

Bidder(s) whose namhave bee mentioned in the Bid cum Application Form or thevR@®n
Form and in case of joint bids, whose name shalb @ppear as the first holder of t
beneficiary account held in joint names.

he

Floor Price

The lower en of the Price Band, subject to any revision(s) tteerat or above which the Iss
Price and the Anchor Investor Issue Price will inalfsed and below which no Bids will b
accepted

Foreign Venture Capital Invest

Foreign Venture Capital Investoregistered with SEBI under the SEBI (Foreign Ven
Capital Investor) Regulations, 2000.

FPI/ Foreign Portfolio Invest

A Foreign Portfolio Investor who has been registeprirsuant to the of Securities &
Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided that 4
FIl or QFI who holds a valid certificate of regitipn shall be deemed to be a foreign portfg
investor till the expiry of the block of three ysdoor which fees have been paid as per
SEBI (Foreign Institutional Investors) Regulatioh995, as amended

ny
lio
the

General Corporate Purpo

Include such identified purposes for which no sfieeimount is allocated or any amount
specified towards general corporate purpose orsanll purpose by whatever name called
the offer document. Provided that any issue relatgzbnses shall not be considered as a
of general corporate purpose merely because ndfispmount has been allocated for su
expenses in the offer document.

,in
part
ch

General Information

(GID)

Docume

The General Information Document for investing iabfic issues, prepared and issuec
accordance with the circular (SEBI/HO/CFD/DIL1/CHR2020/37) dated March 17, 20
issued by SEBI, suitably modified and updated pamsu to the circulaf
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30,2R0and the UPI Circulars and ai
subsequent circulars or notifications issued by ISEBn time to time

hy

Issue Agreeme

The Issue Agreement datJanuary 06, 202between our Company aiBook Running Leat
Manager.

Issue/Public Issue/lssue size/lnit

Public Issue/Initial Public Offering/

The Initial Public Issue of 38,68,800 Equity shanéfRs. 10- each at issue price of Rs. -

per Equity share, including a premium of Rs. 8@k @quity share aggregating to Rs. 3481

.92
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IPO lakhs

IssuePerioc The period between the Bid/Issue Opening Date hadtd/Issue Closing Date inclusive
both days and during which Bidders can submit tApjplications.

Issue Price Rs. 90- per Equity Share i.¢he final price ¢ which the Equity shares will be allotted in ter

of this Prospectus, as determined by our compangnsultation with BRLM.

Issue Proceec

Proceeds to be raised by our Company through #sige| for further details please re
chapter titled'Objects of the Issue’eginning on page 68 this Prospectus

Listing Agreemer

The Equity Listing Agreement to be signed betwe@n@ompany and the Stock Exchar

Lot Size

1600 Equity Sha

Mandate Requt

Mandate Request means a request initiated on thHeyRponsor bank to authorize blocking
funds equivalent to the application amount and sgbent debit to funds in case of allotmen

Market Maker

Member Brokers of NSE who are specifically recred as Market Makers with the N¢
(SME platform). In our case, Hem Finlease Privdteiled is the sole Market Marker

Market Making Agreeme

The Market Making Agreement dated February 08, 2628veen our Company, Bou
Running Lead Manager and Market Maker, Hem Finl@gete Limited.

Market Maker Reservation Porti

The reserved portion of 1,96,800 Equity Sharesf®Reach at an Issue price of Rs- each
is aggregating to Rs. 177.12 Lakhs to be subschilyddarket Maker in this issue.

Mutual Funds

A mutual fund registered with SEBI under the SEBIufual Funds) Regulations, 1996,
amended from time to time

Mutual Fund Portio

5% of the Net QIB Portion, (other than anchor atitan), which shall be available f
allocation to Mutual Funds only on a proportioniaésis, subject to valid Bids being receiv
at or above the Issue Price.

ed

Net Issui The Issue (excluding the Market Maker Reservatiortiéh) of 36,72,000 equity Shares
%10/- each at a price @90 per Equity Share (thiéssue Price”), including a share premium
of 80 per equity share aggregatin®t8304.80 Lakhs.

Net QIB Portiol The portion of the QIB Portion less the number gliy Shares Allocated to the Anch

Investors

Non- Residen

A person resident outside In, as defined under FEMA and includes NRIs, FPISEW@Is

Net Proceec

The Issue Proceeds received from the fresh Isstleding Issue related expenses. For fur
information on the use of Issue Proceeds and Isspenses, please refer to the section ti
“Objects of the Issue’beginning on pagé9 of this Prospectus.

tled

Non-Institutional Bidder

All Bidders that are not QIBs, RIBs or Eligible Elpees Bidding in the Employe
Reservation Portion and who have Bid for Equity 8hafor an amount of more th&n
200,000 (but not including NRIs other than EligiblRIs)

Non-Institutional Portiol

The portion of the Issue being not less than 15%eflssue, consisting of 5,52,000 Eqt
Shares, which were made available for allocatiom @moportionate basis to Non-Institutior]
Investors, subject to valid Bids being receivedraabove the Issue Price.

al

Non- Residen

A person resident outside India, as defined un&i4 and includes NRIs, FPIs and Fls

Other Investc

Investors other than Retail Individual InvestorieSe include individual Bidders other tr

retail individual investors and other investors liling corporate bodies or institutiofns

irrespective of the number of specified securigipplied for.

Overseas Corporate Body/ O(

Overseas Corporate Body means and includes ay defined in clause (xi) of Regulation
of the Foreign Exchange Management (Withdrawal @h&al Permission to Oversel
Corporate Bodies (OCB’s) Regulations 2003 and whigls in existence on the date of 1
commencement of these Regulations and immediatéty o such commencement w
eligible to undertake transactions pursuant to deeeral permission granted under
Regulations. OCBs are not allowed to invest in kssie.

as
he
S

he

Pay-in-Perioc

The period commencing on the Bid/lssue Opening datk extended till the closure of t
Anchor Investor Pay-in-Date.

Payment through electronic trans

of funds

Payment through NECS, NEFT or Direct Credit, adiagble.

Person/ Perso

Any individual, sole proprietorship, unincorporatasisociation, unincorporated organizati
body corporate, corporation, company, partnerdmpted liability company, joint venture, g
trust or any other entity or organization validlgnstituted and/ or incorporated in t
jurisdiction in which it exists and operates, as tbntext requires.

=

Price Band/Issue Pric

Price Band of a minimum price (Floor Price)? 85 and the maximum price (Cap PriceRc
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90 and includes revisio thereof. The Price Band was decided by our Compiar;L

consultation with the BRLM and was advertised ih aditions of the English nation
newspaper “Business Standard”, all editions of Hirational newspaper “Business Standa
and Indore Edition of Regional newspaper “Hamarar@y,at least two working days prior
the Bid/ Issue Opening Datt

Pricing Datt

The date on which our Company in consultation witnBRLM, will finalized the Issue Pric

Prospectu

This Prospectudated March 09, 20;, to be filed with the Registrar of Compar, Gwaliot in
accordance with the provisions of Sections 26 &8fhe Companies Act, 2013, containir|
inter alia, the Issue Price, size of the Issuecanthin other information.

Public Issue Accou

Accourt opened with the Bankers to the Issue to receivries from the ASBA Accounts at
from the Escrow Accounts in case of Anchor Invgsipon the Designated Date.

QIB Category/ QIB Portig

The portion of the Net Issue (including the Anchorestor Poron) being not more than 50
of the Net Issue, consisting of 18,33,600 Equityar8h, which were made available {
allocation to QIBs (including Anchor Investors) arproportionate basis, (in which allocati
to Anchor Investor were made available on a digmmaty basis, as determined by @
Company in consultation with the BRLMSs), subjectvadid Bids being received at or abo
the Issue Price.

rd”
(o}

Qualified Institutional
QIBs/ QIB Bidders

Buyers

Qualified institutional buyers as defined under Wator 2(1)(ss) of the SEBI ICDI
Regulations.

Red Herring Prospectus / R

The Red Herring Prospectus dated February 21, B328d in accordance with Sections 26
32 of the Companies Act, 2013 and the provisionthefSEBI ICDR Regulations, which d
not have complete particulars of the price at whieh Equity Shares will be offered and t
size of the Issue including any addenda or cordgehereto.

Refund Accour

The ‘nc-lien’ and ‘nor-interest bearing’ account opened with the RefundkB&om whch
refunds, if any, of the whole or part, of the BichAunt to the Anchor Investors shall be mag

le.

Refund Bank/ Refund Bank

Bank which is / are clearing member(s) and regstevith the SEBI as Bankers to the Issu
which the Refund Accoulhas bee opened, in this case beiAxis Bank Limitec.

Refund through electronic transt
of funds

Refunds through NECS, direct credit, RTGS or NE&STapplicabl

Registered Broki

Individuals or companies registered with SEBI asatling Members”(except Syrcate/Suk
Syndicate Members) who hold valid membership eith8E having right to trade in stoc
listed on Stock Exchanges, through which investars buy or sell securities listed on stq
exchanges, a list of which is available on the weld the Stock Exchange.

Regulation

SEBI (Issue of Capital And Disclosure Requiremerggulations, 2018 as amended fr
time to time.

Registrar/ Registrar to the Isst
RTA/ RTI

Registrar to the Issue, in this case being BigsBargices Private Limite

Redistrar Agreemel

The agreement datdJanuary 05, 202entered into between our Company and the Registi
the Issue in relation to the responsibilities arddigations of the Registrar to the Iss
pertaining to the Issue.

Refund Account(s

Accounts ttwhich the monies to be refunded to the Biddersaissferred from the Pub
Issue Account in case listing of the Equity Shaless not occur.

Reserved Category/ Catego

Categories of persons eligible for making applaatinder reservation porti.

Regulation !

Regulation S under the U.S. Securities Act of 1833mended from time to tir

Reservation Portic

The portion of the Issue reserved for categoryligiide Bidders as provided under the SE
(ICDR) Regulations, 2018.

Retail Individud Bidders/ RIBs/
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Bt £quity Slares for an amount not mc
than 2,00,000/- in any of the bidding options in thet Nesue (including HUFs applyin
through their Karta and Eligible NRIs and doesinolude NRIs other than Eligible NRIs).

(=}

Retail Portioi

The portion of the Issue beirnot less than 35% of the Net Issue, consistind2,86,40!
Equity Shares, which was made available for aliooab Retail Individual Bidders(subject
valid Bids having been received at or above theel$¥rice).

Revision Forn

The form used by the dders to modify the quantity of Equity Shares @& Bid Amount in
any of their Bid Cum Application Forms or any p@w Revision Form(s), as applicab

le.

QIBs and Non-Institutional Investors are not allovie withdraw or lower their Bids (in term
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of quentity of Equity Shares or the Bid Amount) at anggst

Registrar and Share Transfer Age
or RTAs

Registrar and share transfer agents registered3&BiI and eligible to procure Applications
the Designated RTA Locations in terms of circular. .€IR/CFD/POLICYCELL/11/2014
DATED November 10, 2015 issued by SEBI.

SEBI SAST / SEBI (SAST
Regulations

SEBI (Substantial Acquisition of Shares and TakegMRegulations, 2011 as amen

SeltCertified Syndicate Bank(s)
SCSB(s)

Shall mean a Banker to assue registered under Securities and Exchange Bydmtia
(Bankers to an Issue) Regulations, 1994, as ameindedtime to time, and which offer th
service of making Application/s Supported by Blatk&mount including blocking of ban
account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherActiam?doRecognised=yesr at such othe
website as may be prescribed by SEBI from timénte.t

A

pn

SEBI (Foreign Portfolio Investo
Regulations

Securities and Exchange Board of India (Foreigrf®ar Investors) Regulations, 20:

SME Exchang

SME Platform of thdNational Stock Exchange of India Limiteci.e.“NSE Emerge”

SEBI(PFUTP)Regulations/I[UTP
Regulations

SEBI (Prohibition of Fraudulent and Unfair Tradea€tices relating to Securities Marke
Regulations, 2003

Specified Securitie

Equity shares offered through tIRed HerrincProspectu

Sponsor Ban

Sponsor Bank means a Banker to Issue registered with SEBI, which is appointed sy
Issuer to act as a conduit between the Stock Exelsamnd NPCI (National Paymen
Corporation of India) in order to push the mandaellect requests and / or paymg
instructions of the Retail Investors into the UPI.

nt

Securities law

Means the Act, the Securities Contracts (Regulpthet, 1956, the Depositories Act, 19

and the rules and regulations made thereunderhendeneral or special orders, guidelineg or
circulars made or issued by the Board thereundeértiae provisions of the Companies Aft,
2013 or any previous company law and any subomlilegfislation framed thereunder, whith
are administered by the Board.

Sponsor Ban Sponsor Bank means a Banker to the Issue registatedSEBI, which is appointed by th
Issuer to act as a conduit between the Stock Exgsamnd NPCI (National Payments
Corporation of India) in order to push the mandatellect requests and / or payment
instructions of the Retail Investors into the |

Sub Syndiate Membe A SEBI Registered member of NSE appointed by théRind/ or syndicate member to ¢
as a Sub Syndicate Member in the Issue.

Syndicati Includes the BRLM, Syndicate Members and Sub SytdiMember:

Syndicate Agreeme The agreement dated Fruary 08, 2023 entered into amongst our CompareyBiRLM and
the Syndicate Members, in relation to the collectidBids in this Issue.

Syndicate ASBA Bidding Locatiol | Bidding Centers where an ASBA Bidder can submitrtBéd in terms of SEBI Circul: no.
CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mbai, Chennai, Kolkata, Delhi

Syndicate Members/ Members | Intermediaries registered with SEBI eligible to asta syndicate member and who is perm

the Syndicate to carry on the activity as an underwriter, in ttase being Hem Finlease Private Limited.

Systemically  Important  N¢ | Systemically important n-banking financial company as defined under Regutafi(1)(iii)

Banking Financial Company of the SEBI ICDR Regulations.

Subsidiary Comgny/ The following subsidiaries of our Company as ondhte of this Prospectus ¢

Subsidiaries a) Systango Account Aggregator Services Private Litite
b) Isystango Ltd, UK; and
c) Systango LLC, USA.

Transaction Registration Slip/ TI | The slip or documentsued by the member of the Syndicate or SCSB (anlyeznand) as th
case may be, to the Bidder as proof of registraifcthe Application.

Underwritel The BRLM who has underwritten this Issue pursuanthe provisions of the SEBI (ICDI
Regulations, 2018 and the Securities and ExchangedBf India (Underwriters) Regulations,
1993, as amended from time to time.

Underwriting Agreeme! The Agreement February 08, 2023 entered betweenUthd@erwriter, BRLM and ou
Company.

UPI UPI is an instant paymt system developed by the NCPI, it enables mergawgral bankin
features, seamless fund routing & merchant payimémone hood. UPI allow instant transfer
of money between any two bank accounts using a eatyaddress which uniquely identifie§ a
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persin’s bank accoul

UPI Circular: SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated Redy 15, 2018, SEBI circular n
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1018, 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, 201%EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201%EBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 812 SEBI Circular nd
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 20205EBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March ,1@021, SEBI circular nol
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2p21SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022SEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated Ma,32022.and any subsequent
circulars or notifications issued by SEBI in thégjard.

UPIID ID created on Unified Payment Interface (UPI) forgee window mobile payment syste

developed by the National Payment Corporation didiiNPCI)

UPI ID Linked Bank Accour

Account of the Rlls, applying in the issue using thPl mchanism, which will be blocke
upon accepting the UPI mandate to the extent ofabyropriate application amount a
subsequent debit of funds in the case of allotment.

UPI Mandate Request/ Mand:
Request

A request (intimating the RIl by way of notiftion on the UPI application and by way o
SMS directing the RIl to such UPI application) teetRIl by sponsor bank to authori
blocking of funds equivalent to the application amiband subsequent debit to funds in cas
allotment.

ve
e of

UPIPIN

Passworco authenticate UPI transact

UPI Mechanisr

The mechanism that was used by an RIB to make arBibe Offer in accordance with tl
UPI Circulars on Streamlining of Public Issues

U.S. Securities Al

U.S. Securities Act of 1933, as amer

Venture Cayptal Fund/VCI

Foreign Venture Capital Funds (as defined undeiStheurities and Exchange Board of In
(Venture Capital Funds) Regulations, 1996) regesternith SEBI under applicable laws
India.

Wilful Defaulter(s) or a frauduler
borrower

Wilful defaulter as defined under Regulation 2(1)(lll) of tBEBI (ICDR) Regulation:

Working Day

In accordance with Regulation 2(1)(mmm) of SEBIGK) Regulations, 2018, working da
means, all days on which commercial banks in Murabaiopen for business.

However, in respect of-

(&) announcement of Price Band; and

(b) Issue period, working days shall mean all daysluehing Saturdays, Sundays and pul

holidays, on which commercial banks in Mumbai gverofor business;

(c) the time period between the Issue Closing Datetlamdisting of the Equity Shares on t
Stock Exchange, working day shall mean all traddays of the Stock Exchang
excluding Sundays and bank holidays, as per cirzidaued by SEBI.

c

ig

Technical and Industry Related Terms

Term Description

Al Artificial Intelligence

APAC Asis-Pacific

AR Augmented Realil

B2B Busines-to-busines

B2C Busines-to-consume

BPA Business Process Automat

BPM Business Process Managen

CBT Computer Based Tools (CD Based Learning T«
CRM Customer Retionship Manageme
DX Digital transformatio
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DApps Decentralized applicatic

DeFi Decentralized financ

DAOs Decentralized autonomous organiza
EPM Enterprise Project Managem

ETL Extract, Transform, and Lo

EMEA Europe, the Middle East alAfrica

ERF Enterprise Resource Plann

FMV Fair Market Valu

Fintech Financial Technoloc

GPAI Global Partnership on Artificial Intelligenc
HTML Hypertext Markup Languac

IDX/MLS Internet Data Exchange / Multi Listing Servi
I0T Internet ¢ things

IT Information Technolog

IPR Intellectual Property Righ

ITES IT enabled Servict

JsS JavaScript (a coding langua

KYC Know Your Clien

MRP Maximum Retail Pric

MeitY Ministry of Electronics & Informatio Technology
ML Machine Learnin

NOC Network Operations Cent¢

Nasscorr National Association of Software and Service Congs
NFT Non-Fungible Token

P&M Plant and Machine

ER&D Engineering, research and developr
SaaS Software as a Servi

QA Quality Assuranc

QC Qualty Contro

Ul User Interfac

UX User Experienc

USF Unique Selling Propositic

Ul User Interface

UX User Experienc

VR Virtual Reality

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs / Rupees/ INF/ %

Indian Rupees, the legal currency of the Repulflindia

AS / Accounting Standa

Accounting Standards as issued by the Institutehafrtered Accountants of Ini

Alc

Accoun

ACS Associate Company Secret

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

AMT Amount

AlF Alternative Investment Funds registered under teeuBties and Exchange Board of In
(Alternative Investment Funds) Regulations, 20523mended.

AY Assessment Ye

AOA Articles of Associatio

Approx Approximately

B.A Bachelor of Art

B. Conr Bachelor of Commert

B.E Bachelor of Engineerir
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B. Sc Bachelor of Scienc

B. Tect Bachelor of Technolo¢

Bn Billion

BG/LC Bank Guarantee / Letter of Cre

BIFR Board for Industrial and FinanciReconstructio
BSE BSE Limitec

CDSL Central Depository Services (India) Limi
CAGR Compounded Annual Growth R

CAN Confirmation of Allocation Not

Companies Act, 20:

Companies Act, 2013 to the extent in force pursuante notification of sewons of the
Companies Act, 2013 along with the relevant ruleslenthereunder as amenc

Companies Act, 19¢

Companies Act, 1956 (without reference to the pwiowis that have ceased upon notifica
of the Companies Act, 2013) along with the relevatés made thereunder

CA Chartered Accounta

CAlIB Certified Associate of Indian Institute of Bank

CB Controlling Brancl

CC Cash Cred

CIN Corporate Identification Numhb

CIT Commissioner of Income T

CS Company Secreta

CS & CC Company Secrary & Compliance Office

CFC Chief Financial Office

CSFk Corporate Social Responsibi

C.P.C. Code of Civil Procedure, 19(

CrPC Code of Criminal Procedure, 1¢

CENVAT Central Value Added Ta

Cs1 Central Sales T

CWA/ICWA Cost and Works Accitan

CMD Chairman and Managing Direc

DIN Director Identification Numb:

DIPF Department of Industrial Policy and Promotion, Miny of Commerce, Government of In

DP Depository Participa

DP ID Depository Participant’s Identification Numl

EBITDA Earnings Before Interest, Tax Depreciation & Amortizatio

ECS< Electronic Clearing Syste

ESIC Employee’s State Insurance Corpora

EPFA Employee’s Provident Funds and Miscellaneous PimndsAct,195:

EMI Equated Monthly Installme

EPS Eernings Per Sha

EGM /EOGN Extraordinary General Meetil

ESOF Employee Stock Option Pl

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign Currency Non Resident Acca

FIPB Foreign Investment Promotion Bo

FY / Fiscal/Financial Y e Period of twelve months ended March 31 of that pattic year, unless otherwise ste

FEMA Foreign Exchange Management Act, 1999 as amendadtime to time, and the regulatic
framed there under.

FCNR Accoun Foreign Currency Non Resident Acca

FBT Fringe Benefit Ta

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as defined undereign Exchange Management (Transfe

Issue of Security by a Person Resident outsida)riRégulations, 2000) registered with SH

under applicable laws in India

12
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FPIs “Foreign Portfolio Investor” means a person whdssias the eligibility criteria prescribe
under regulation 4 and has been registered undgptéhll of Securities And Exchange Bog
of India (Foreign Portfolio Investors) Regulatior)14, which shall be deemed to be
intermediary in terms of the provisions of the SRBt, 1992

FTA Foreign Trade Agreeme

FVCI Foreign Venture Capital Investors registered wiEBSunder the Securities and Exche
Board of India (Foreign Venture Capital InvestdRe€gulations, 2000.

FEMA Foreign Exchange Management Act, 1999, includimgthes and regulations thereur

FEMA Rules Foreign Exchange Management (I-debt Instruments) Rules, 2(

Finance Ac Finence Act, 199

Fraudulent Borrowse A fraudulent borrower as defined in Regulation @{f) pf the SEBI ICDR Regulation

FV Face Valu

Gol/Governmer Government of Indi

GBP / { British pound sterling, the official currency oktlunited Kingdom ands territories

GDF Gross Domestic Prodt

GS1 Goods and Services T

GVA Gross Value Adde

HUF Hindu Undivided Famil

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Institute of Chaered Accountants of Inc

ISIN International Securities Identification Numk

IST Indian Standard Tin

ICWAI The Institute of Cost Accountants of In

IMF International Monetary Ful

[P Index of Industrial Productic

IPO Initial Public Offel

ICSI The Institute of Company Secretaries of I

IT Information Technolog

IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Stand

I.T. Act Income Tax Act, 1961, as amended from time to

IT Authorities Income Tax Athorities

IT Rules Income Tax Rules, 1962, as amended, except as sidierwisi

Indian GAAF Generally Accepted Accounting Principles in Ir

Ind AS Indian Accounting Standards as referred to in astdied by the Ind AS Rule

Ind AS Rule: The Compaies (Indian Accounting Standard) Rules, 2

IRDA Insurance Regulatory and Development Auth

KMP Key Managerial Personr

BRLM Book Running Lead Manag

LLB Bachelor of Lav

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of In(

MoU Memorandum of Understandi

M. A Master of Art:

MCA Ministry of Corporate Affairs, Government of Ini

M.B. A Master of Business Administrati

MAT Minimum Alternate Ta

M. Com Master of Commert

Mn Million

M. E Master of Engineerir

13
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M. Tect

Masters of Technolog

Merchant Banke

Merchant Banker as defined under the Securities Bxthange Board of India (Merche
Bankers) Regulations, 1992

MSME Micro, Small and Medium Enterpris

MAPIN Market Participants and Investors Datak

NA Not Applicable

NCLT National Company Law Tribur

Net wortr The aggregate of paid up Share Capital and Sharaeithm account and Reserves and Sur
(Excluding revaluation reserves) as reduced byeagde of Miscellaneous Expenditure (to
extent not written off) and debit balance of Pr&fitoss Account

NACH National Automated Clearing Hot

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst

NAV Net Asset Valut

NSE National Stock Exchange of India Limite

NCT National Capital Territor

NPV Net Present Valt

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accoul

NRO Accoun Non-Resident Ordinary Accou

NOC No Objection Certifical

NSDL National Seclities Depository Limite

OCB or Overseas Corporate B¢

A company, partnership, society or other corpobatdy owned directly or indirectly to tt
extent of at least 60% by NRIs including overseasts in which not less than 60% of t
beneficial interest is irrevocably held by NRIs etily or indirectly and which was i
existence on October 3, 2003 and immediately besoigh date was eligible to undertd
transactions pursuant to the general permissiomtegiao OCBs under the FEMA. OCBs &
not allowed to invest in the Issue.

he
n
ke
\re

P.A. Per Annun

PF Provident Fun

PC Post Gradua

PGDBA Post Graduate Diploma in Business Administre
PLR Prime Lending Rat

PAC Persons Acting in Conct

P/E Ratic Price/Earnings Rat

PAN Permanent Account Numt

PAT Profit After Tay

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking!

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registraion Act Registration Act, 19(

ROE Return on Equit

RaD Repol Reports and Data Rep

R&D Research & Developme

RONW Return on Net Wort

RTGS Real Time Gross Settlem:

SCRA Securities Contracts (Regulation) Act, 1956, asrated from time to tirr
SCRF Securities Contracts (Regulation) Rules, 1957 nzenaed from time to tin
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SME Small and Medium Enterpris
SCSE SeltCertified syndicate Ban
SEBI Act Securities and Exchange Board of India Act, 19823raende

SEBI AIF Regulation

Securitis and Exchange Board of India (Alternate Investsiéninds) Regulations, 2012,
amended.

SEBI Fll Regulation

Securities and Exchange Board of India (Foreigtitirt®nal Investors) Regulations, 1995,
amended from time to time.

SEBI FPI Regulatior

Securities and Exchange Board of India (Foreigrtflar Investors) Regulations, 2014,
amended from time to time.

SEBI FVCI Regulation

Securities and Exchange Board of India (ForeigntfenCapital Investor) Regulations, 20
as amended from time to time.

SEBI Insider Tradin
Regulations

Securities and Exchange Board of India (Prohibitéimsider Trading) Regulations, 2015,
amended

SEBI (PFUTP) Regulations / PFU"
Regulations

Securities and Exchange Board of India (Prohibidbfrraudulet and Unfair Trade Practice
relating to Securities Markets) Regulations, 2003

SEBI Regulations/ SEBI ICD|
Regulations

Securities and Exchange Board of India (Issue gfit8hand Disclosure Requiremen
Regulations, 2018, as amended.

SEBI SBEB Regulions

Securities and Exchange Board of India (Share BEsgployee Benefits) Regulations, 2C

SEBI Takeover Regulations
Takeover Regulations / Takeover
Code

Securities and Exchange Board of India (Substatégjuisition of Shares and Takeove
Regulations, 2011, as amended.

SEBI VCF Regulation:

Securities and Exchange Board of India (Venture it@ag-unds) Regulations, 1996
amended from time to time.

D.

SEB| Securities and Exchange Board of Ir

STT Securities Transaction T

Suk-Accoun Suk-accounts registered with SEBI under the SEBI (Foreipstitutional Investor
Regulations, 1995, other than sub-accounts whielicgeign corporate or foreign individual$

Sec Sectior

SENSEX Bombay Stock Exchange Sensitive In

SICA Sick Industrial (ompanies (Special Provisions) Act, 1¢

SS Small Scale Indust

SPV Special Purpose Vehic

TAN Tax Deduction Account Numk

TRS Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers Identification Numk

UIN Unigqueidentification numbe

UK United Kingdon

U.N. United Nation

US/United State

United States of Amerit

U.S. Securities Ac

The United States Securities Act, 1¢

USD/ US$/ $/ US Doll

United States Dollar, the official currency of tHaites Stateof Americe

U.S. GAAF Generally Accepted Accounting Principles in thetgdiStates of Amerit

VAT Value Added Ta

VCF Venture Capital Fund

VCFs Venture capital funds as defined in and registevét the SEBI under the Securities ¢

Exchange Board of India (Venture Capital Fund) Reipns, 1996 or the Securities al
Exchange Board of India (Alternative Investment #s)nRegulations, 2012, as the case 1
Be.

hd
nay

Wilful Defaulter(s

Company or person categorised as a wilful defaldteany bank ofinancial institution (as
defined under the Companies Act, 2013) or congurtthereof, in accordance with th
guidelines on wilful defaulters issued by the Resddank of India and includes any compd
whose director or promoter is categorised as sndrea defined under Regulation 2(1)(lll)
the SEBI (ICDR) Regulations, 2018.

e

ny
of

WDV

Written Down Valu
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WOS Wholly-owned Subsidiai

WTD Whole Time Directc

w.e.f. With effect fron

- () Represent Outflo

The words and expressions used but not definelisnRrospectus will have the same meaning as asbsignsuch terms under the
Companies Act, 2013, the Securities and Exchangedaf India Act, 1992 (the “SEBI Act”), the SCRBEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018 the Bigptes Act and the rules and regulations madestimeler.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Prospectus, the terms “we”, “us”, “our”ethCompany”, “our Company”, unless the context otlige indicates or implies,
refers to Systango Technologies Limited. All referes in the Prospectus to “India” are to the Reputilindia. All references in the
Prospectus to the “U.S.”, “USA” or “United States’® to the United States of America.

In this Prospectus, unless the context otherwigeires, all references to one gender also refeasdther gender and the word “Lac /
Lakh” means “one hundred thousand”, the word “mill(mn)” means “Ten Lac / Lakh”, the word “Crore'eams “ten million” and
the word “billion (bn)” means “one hundred croréi.this Prospectus, any discrepancies in any tastieeen total and the sum of the
amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Prospeatliigures have been expressed in Rupees anld &abept for financial data of
our Subsidiary Companies, Systango LLC, USA anstésygo Ltd, UK which has been expressed in US Dafid GBP respectively.
Unless stated otherwise, the financial data inRhespectus is derived from our restated consolidf@ncial Statements prepared
for the period ended September 30, 2022, and boyéar ended 31March 2022, 2021 and 2020 in accordance with mEAAP,

the Companies Act and SEBI (ICDR) Regulations, 20uded under Section titletFinancial Information of the Company”
beginning on pagd45 of this Prospectus. In addition, the Proforma Rai@ Statements, as required under the SEBI (ICDR)
Regulations in relation to the Investment of owgtwehile Subsidiary, Isystango Ltd., UK in which weade Investment with effect
from December 20, 2022 is included in this Progpect

There are significant differences between IndianABAthe International Financial Reporting Stand4ftiSRS”) and the Generally
Accepted Accounting Principles in the United StatEAmerica (“U.S. GAAP”). Accordingly, the degrée which the Indian GAAP

financial statements included in this Prospectus prvovide meaningful information is entirely demglemt on the reader’s level of
familiarity with Indian accounting practice and lad GAAP. Any reliance by persons not familiar wittdian accounting practices
on the financial disclosures presented in this prrasis should accordingly be limited. We have ritengpted to explain those
differences or quantify their impact on the finahalata included herein, and we urge you to congult own advisors regarding
such differences and their impact on our finandédh.

Any percentage amounts, as set fortliRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operations€ind elsewhere in the Prospectus unless othemdszated, have been calculated on the basis
of the Company's restated consolidated financitieshents prepared in accordance with the appligaioldsions of the Companies
Act, Indian GAAP and restated in accordance wittBBECDR) Regulations, 2018, as stated in the repdrour Peer Review
Auditor, set out in section titletFinancial Information of the Company” beginning on pag#45 of this Prospectus. There are 3
(three) subsidiaries namely Systango Account AggmedServices Private Limited, Systango LLC, USA &ystango Ltd, UK as on
date of the Prospectus. Our fiscal year commenedgal 1 of every year and ends on March 31 ofrgwveext year.

For additional definitions used in this Prospectie® the sectiotDefinitions and Abbreviations”on pagel of this Prospectus. In the
section titled* Main Provisions of the Articles of Association’on page62 of the Prospectus defined terms have the meariemn g
to such terms in the Articles of Association of @ampany.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadaf@recast used throughout the Prospectus wasmetdtfrom internal Company
reports, data, websites, Industry publications reps well as Government Publications. Industryligabon data and website data
generally state that the information containedelmehas been obtained from sources believed telible, but that their accuracy
and completeness and underlying assumptions aguaointeed and their reliability cannot be assured

Although, we believe industry and market data usetthe Prospectus is reliable, it has not beengaddently verified by us or the
BRLM or any of their affiliates or advisors. Sinrilg internal Company reports and data, while lwelieby us to be reliable, have not
been verified by any independent source. Ther@@istandard data gathering methodologies in thesing in which we conduct our
business and methodologies and assumptions mayw@ely among different market and industry sources
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In accordance with the SEBI (ICDR) Regulations, @ie section titledBasis for Issue Price” on page 76 of the Prospectus
includes information relating to our peer group pamies. Such information has been derived fromiplybdvailable sources, and
neither we, nor the BRLM, have independently vedfsuch information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” oR" are to Indian Rupees, the official currency ¢ fRepublic of India. Except where
specified, including in the section titiéthdustry Overview” throughout the Prospectus all figures have bepresged in Lakhs.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management's Discussion and Analgsof Financial
Conditions and Results of Operationsin page25, 100 and 194 respectively of this Prospectus, unless othenwideated, have
been calculated based on our restated consoliflatettial statements prepared in accordance wittGAAP.

The Prospectus contains conversion of certain UkaiDand other currency amounts into Indian Rupbkes have been presented
solely to comply with the requirements of the SERIDR) Regulations, 2018. These conversions shooldbe construed as a
representation that those US Dollar or other cayemmounts could have been, or can be convertedlimtian Rupees, at any
particular rate.

18



sYstango

SyStangO Techn0|og IeS le |ted We Make the Impossible, Possible.

FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-lookitatements”. We have included statements in thepadss which contain words

or phrases such as “will", “aim”, “is likely to relt”, “believe”, “expect”, “will continue”, “anticpate”, “estimate”, “intend”, “plan”,
“contemplate”, “seek to”, “future”, “objective”, ‘gal”, “project”, “should”, “will pursue” and similaexpressions or variations of
such expressions, that are “forward-looking statesie Also, statements which describe our strategibjectives, plans or goals are

also forward looking statements.

All forward looking statements are subject to riskacertainties and assumptions about us that aaude actual results to differ
materially from those contemplated by the releianward-looking statement. Forward-looking statetaaeflect our current views
with respect to future events and are not a gueeaot future performance. These statements arel lmaseur management'’s beliefs
and assumptions, which in turn are based on clyrauilable information. Although we believe thesamptions upon which these
forward-looking statements are based are reasqrayeof these assumptions could prove to be imatguand the forward-looking
statements based on these assumptions could hreecicdmportant factors that could cause actusiliite to differ materially from
our expectations include but are not limited to:

1. General economic and business conditions in th&etsain which we operate and in the local, regionalional and international

economies;

Our ability to successfully implement our strategyr growth and expansion, technological changes;

Failure to anticipate and develop new services @mgance existing services in order to keep pach wmipid changes in

technologies and the industries we focus on;

4. Inability to promptly identify and respond to chamg customer preferences or evolving trends;

5. Pricing pressure due to intense competition imtiaeket for IT Services;

6. Any change in government policies resulting in @ages in taxes payable by us;

7. dependency on a limited number of clients for ai§icant portion of our revenues;

8. Our ability to retain our key managements persosadher employees;

9. Changes in laws and regulations that apply toritlastries in which we operate;

10. Our ability to protect our intellectual propertghits and not infringing intellectual property riglttf other parties;

11. Our ability to grow our business;

12. General economic, political and other risks thataurt of our control;

13. Changes in political and social conditions in Indfain countries that we may enter, the monetadyiaterest rate policies of
India and other countries, inflation, deflationanticipated turbulence in interest rates, equitygsror other rates or prices;

14. Failure to comply with regulations prescribed bthauities of the jurisdictions in which we operate;

15. Inability to successfully obtain registrations itiraely manner or at all;

16. Occurrence of Environmental Problems & Uninsureddes;

17. Regulatory, legislative or self-regulatory develamts regarding data protection;

18. Conflicts of interest with affiliated companiesethromoter group and other related parties;

19. Any adverse outcome in the legal proceedings irclvhie are involved;

20. Concentration of ownership among our Promoters; and

21. The performance of the financial markets in Indid globally.

For further discussion of factors that could caoseactual results to differ, see the SectionditiRisk Factors”, “Our Business”
and “ Management’s Discussion and Analysis of Finaial Condition and Results of Operationdjeginningon page25, 100 and
194 respectively of the Prospectus. By their natueetain market risk disclosures are only estimatescauld be materially different
from what actually occurs in the future. As a rgsattual future gains or losses could materiaiffed from those that have been
estimated.

There can be no assurance to investors that thecetiopns reflected in these forward-looking staets will prove to be correct.
Given these uncertainties, investors are cautiortdo place undue reliance on such forward-loolstegements and not to regard
such statements to be a guarantee of our futuferpence.

Neither our Company or our Directors or our Offc@r Book Running Lead Manager or Underwriter noy af their respective

affiliates have any obligation to update or otheemievise any statements reflecting circumstandsisg after the date hereof or to
reflect the occurrence of underlying events, evahea underlying assumptions do not come to froitin accordance with SEBI
requirements, our Company and the BRLM will enghe investors in India are informed of materiakelepments until such time
as the grant of listing and trading permissionhi®/ $tock Exchange for the Equity Shares allottedyant to this Issue.
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SECTION Il - SUMMARY OF PROSPECTUS

A. OVERVIEW OF BUSINESS

We are engaged in the business of providing soéwatutions that enables companies to design, imgie and manage their own
customized digital platforms including Web2, Webfl anobile applications with strong emphasis on dathanalytics. Our range of
software solutions include services like: websigyelopment, mobile app development (both for iO8 Android applications),
web3 development, DeFi, data engineering, impleatemt of blockchain, cloud computing, digital matikg etc for companies
across sectors such as Financial Services (FinTedspitality, Fantasy Sports, PropertyTech etaoligh our software solutions we
combine the functionality, flexibility and custoratmn capabilities for our customers with the lowests, speed of implementation
and other operational benefits of outsourcing.

B. OVERVIEW OF THE INDUSTRY

India’s IT sector is one of the fastest growingustly, while global economy and multiple industrégiggle to stay afloat, India’s
technology industry has seen tremendous growttsé4 (YoY) growth, from US$196 billion in FY21 t03$227 billion in FY22.
India has now become largest tech start-up hubeiwbrld with more than 2500+ start-ups and 42 aeigorns. The government of
India has taken some major initiatives to prombe&If/ ITeS sector in India. Both central and stgggernments in India have taken
steps toward developing technology solutions toblknaitizen services. The government continuesomud on areas such as
cybersecurity, hyper-scale computing, artificidkliigence and blockchain.

PROMOTERS
Nilesh Rathi and Vinita Rathi are the PromoterswfCompany.

C. DETAILS OF THE ISSUE

This is an Initial Public Issue of 38,68,800 EquBiyares of face value of Rs. 10 each of our Comfrargash at a price of Rs. 90 per
Equity Share (including a share premium of Rs. 80fquity Share) aggregating to Rs. 3481.92 laKhsg( Issue”), out of which
1,96,800 Equity Shares of face value of Rs. 10 &acbash at a price of Rs. 90 per Equity Shareegding up to Rs. 177.12 lakhs
reserved for subscription by the market maker ¢éoidbue (th8Market Maker Reservation Portion" ). The Issue less Market Maker
Reservation Portion i.e. Issue of 36,72,000 Edsitgres of face value of Rs. 10 each, at an issce @i Rs. 90 per Equity Share for
cash, aggregating to Rs. 3304.80 lakhs is hereinedferred to as th&Net Issue". The Public Issue and Net Issue will constitute
26.37% and 25.03% respectively of the post- isgig-pp Equity Share capital of our Company.

D. OBJECTS OF THE ISSUE

Our Company intends to utilize the Proceeds ofghee to meet the following objects:-

Sr. | Particulars Amt (Rs. in Lacs,
No
1. | Acquisitions ancother Strategic Initiative: 80C.0C
2. | Investment in our Subsidiari, 1000.0C
3. | TomeetWorking Capital Requiremer, 1000.0(
4. | General Corporate Purpos 343.1:
5 Issue Expens 338.7¢
Total 3481.9.

E. PRE-ISSUE SHAREHOLDING OF PROMOTER AND PROMOTER GRO UP

Our Promoters and Promoter Group collectively hdl@$,55,200 Equity shares of our Company aggmegati 97.73% of the pre-
issue paid-up Share Capital of our Company. Fotigvdre the details of the shareholding of the Pteracand Promoter Group, as
on date of this Prospectus:-
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Sr. Names Pre IPO Post IPC

No Shares Helc % Shares Helc Shares Helc % Shares Helc
Promoters

1. Nilesh Rath 52,23,99i 48.37 52,23,99I 35.61

2. | Vinita Rathi 53,21,00! 49.27 53,21,001 36.27
Sub Total (A) 1,05,44,99 97.6¢ 1,05,44,99 71.8¢
Promoters Group

3. | Priyesh Ratt 9,20( 0.0¢ 9,20( 0.0€

4. | Suresh Ratl 10 0.0C 10 0.0C

5. | Mayur Khandelwa 1,00(C 0.01 1,00C 0.01
Sub Total (B) 10,21( 0.0¢ 10,21( 0.07
Grand Total (A+B) 1,05,55,20 9773 1,05,55,20 71.9¢

F. SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION

Following are the details as per the restated dmaged financial statements for the period endedt&nber 30, 2022 and for the
financial years ended on March 31, 2022, 2021 &262

Amt. (Rs. in lakhs)

Sr. Particulars September 30 March 31, March 31, March 31,
No 2022 2022 2021 2020
1. | Share Capiti 270.0( 270.0( 270.0( 55.0C
2. | Net Wortr 2223.5! 1785.1¢ 1073.00 476.8!
3. | Total Incomt 2137.9: 3434.2 2421.1% 1455.3:
4. | Proft/(loss) after ta 436.1¢ 712.0¢ 595.8: 251.8¢
5. | Earnings per Sha 4.04 6.5¢ 5.52 2.3
6. | Net Asset Value per Share (Based on Weig 20 59 16.53 994 441
Average Number of Shares)
7. | Tota Borrowmgg (including current maturities ¢ i 2150 2150 i
long term borrowings)

G. AUDITOR QUALIFICATIONS

There are no audit qualifications which have natrbgiven effect in the Restated Consolidated FiahStatements.

H. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company and group companies are involved itaicetegal proceedings. A brief detail of such ¢ansling litigations as on the

date of this Prospectus are as follows:

Litigations/Matters against our Company:-

(Rs. in Lakhs)

Nature of Case

No. of Outstanding Case

Amount in dispute/demanded to he
extent ascertainable

Direct tav

1

Unascertainab

Criminal litigations against Our Compe

1

Unascertainab

Litigations/Matters filed by Company:-

(Rs. in Lakhs)

Nature of Case

No. of Outstanding Case

Amount in dispute/demanded to the
extent ascertainable

Criminal litigations filed by Compan

11

24.0(

*to the extent ascertainable

Amount mentioned to the extent quantifiable. Theoant may be subject to additional interest/otheargbs being levied by the
concerned authorities which are unascertainablenadate of this Prospectus. For further detailsagé refer to the chapter titled
“Outstanding Litigations and Material Developmentsin page 204 of this Prospectus.
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I. RISK FACTORS

For details on the risks involved in our busingdsase see the Chapter titt&isk Factors” beginning on pag25 of this Prospectus.

J. SUMMARY OF CONTINGENT LIABILITIES

Amt. (Rs. in lakhs)

Particulars

As al

March 31,
2022

March 31,
2021

March 31,
2020

September 30
2022

Contingent liabilities in respect (

Claims against the company not acknowledged as

Guarantees given on Behalf of the Comy

Guarantees given on Behalfthe Subsidiary Compa

Other moneys for which the company is contingelidlyle

Estimated amou of contracts remaining to be executed
capital account and not provided for

55.00 - - -

Uncalled liability on shares and other investrs partly pail

Total

55.0( - - -

For further details, please refer to Annexure-ABCentingent Liabilities of the chapter titletFinancial Information of the

Company”on pagel 45 of this Prospectus.

K. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tean®ns entered by the Company (based on Restatesbldated Financial
Statements) for the period ended September 30, 20@%or the financial years ended on March 312208921 and 2020:-

List of Related Parties as per AS — 18

Particulars Names of related partie

Nature of Relationship

Nilesh Rath Promoter & Whole Time Director & CF
. Vinita Rath Promoter & Maiaging Directo
Dlrlslctors 2l Ktey Sarita Devi Khandelw. Chairman & Nor-Executive Directc
Per::)nr?ng(jr?lgp/lP) Vikas Jair . Independent D!rector (Appo?nted on January 02, }
Narender Tulsidas Kak Independent Director (Appointed on January 02, }
Apurva Mishri Company Secretary (/pointed on January 02, 20:

Isystango Ltd

Control over Board of Directors. -12-2022 become 100% WC
- UK Incorporated

NV Realty Ltd, UK

Promoter or an immediate relatis having control of more the
20%

Enterprises in which

KMP/Relatives of Khandelwal Textiles Private Limited

Promoter or an immediate relative is having corgfahore thar
20%

KMP can exercise Systango Limite

WOS of Isysntago Ltd (UK Incorporated Compa

significant influence Mayur Khandelwz

Relative of KMF

Jagdish thandelwa

Relative of KMF

H20 Solutions & Service

Proprietor is relative of KMI

NV Agro

Parents of Promoter are partner in this 1

Systango LL(

WOS- US Incorporatec

Holding Edsystango Technoeducation . Ltd.

Subsidiaryill 25th September 20:

Company/Subsidiary | Systango Account Aggregat

Services Pvt. Ltd.

WOS-wholly-owned subsidiar

(i) Transactions with Director and KMP 30-08-22 31-03-22 31-03-21 31-03-20
A) Remuneration/Professional fee P

Nilesh Rath 60.0( 50.0¢ 74.8¢ 31.64
Vinita Rath 25.0( 53.9: 74.8¢ 35.0(
A) Outstanding Balance
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Nilesh Rathi (Dr/(CR (2.62 (157 (25.49 (3.59
Vinita Rathi (Dr/(CR (2.62) (1.07 (18.64 (1.93
Bonus Shares Issu

Nilesh Rath - - 107.2¢ 26.9¢
Vinita Rath - - 10771 27.0%
Dividend Paid

Nilesh Rath - - - 24.9¢
Vinita Rath 0.0C 0.0C 0.0C 25.0%
Loan taken and Repaid by the Comg

A) Nilesh Rathi

Opening Balanc 0.0C 0.0C 0.0C 0.0C

Loan Repaid by the Compe 0.0C 427 4.0¢ 9.0z

Loan Receivedy the Compan 0.0C 4.2¢ 4.0¢€ 9.0z

Interest Pai 0.0C 0.0C 0.0C 0.0C

Closing Balances Cr/(Di 0.0C 0.0C 0.0C 0.0C

B) Vinita Rathi

Opening Balanc 0.0C 0.0C 0.0C 0.0C

Loan Repaid by the Compe 0.0C 6.32 9.17 0.0C

Loan Received by the Comps 0.00 6.32 9.17 0.0C

Interest Pai 0.0C 0.0C 0.0C 0.0C

Closing Balances Cr/(Di 0.0C 0.0C 0.0C 0.0C

(i) Transactions with Entities where Director/ KMP or their

Relatives hold substantial Interest

a) Isystango Lt

Sales/Service 171.3¢ - 0.0C 0.0C

Outstanding Balance Dr/(C 89.0( 0.0C 0.0C 0.0C

b) Systango Lt

Sales/Service 26.7 34.8: 208 4. 137.9¢
Outstanding Balance Dr/(C 26.7( 0.0C 0.0C 0.0C

Consultancy Fe

Mayur Khandelwe 0.0C 0.0C 0.0C 12.0C
Rent Paic

Jagdish Klandelwa 0.0C 0.0C 0.0C 7.2€

Advance given for Capital Asse

NV Agro 45.0( 0.0C 0.0C 0.0C

Staff welfare Expense

H20 Solutions & Service 0.0C 0.0C 0.0C 0.1€

(iii) Transactions with Holding/Subsidiary Entities

a) Systango LLC (WOS

Sales/Service 1058.0¢ 421.8¢ 0.0C 0.0C

Outstanding Balance Dr/(C 0.0C 0.0C 0.0C 0.0C

Investments in subsidiary Compan'

Systango Account aggregator Services. Ltd. 0.0C 210.0( 0.0C 0.0C

Edsystango Technoeducation. Ltd. -20.0( 20.0C 20.0C 0.0C

Note:-

1. List of Related parties has been identifiedH®yrhanagement and relied upon by the Aud

2. In case there is no transaction with any ofaheve related parties, only name of such relatetiepdnas been disclcd as require

by AS- 18.

For further details, please refer to the Annexul®& — Related Party Disclosures of chapter titlBthancial Information of the

Company”on page 145 of this Prospectus.
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L. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thegiers, members of the promoter group, the direadrthe issuer and their

relatives have financed the purchase by any otaesop of securities of the issuer other than innbrenal course of the business of

the financing entity during the period of six mamtinmediately preceding the date of this Prospectus

M. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PR OMOTERS IN LAST ONE YEAR

Sr. No. | Name of the Promoter: No. of Shares helc Average cost of Acquisition (inR)
1. Nilesh Rath 39,24,90I Nil
2. Vinita Rath 39,91,50(C Nil

N. AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity SharesuryPromoters is set forth in the table below:

Sr. No. | Name olthe Promoters No. of Shares hel Average cost of Acquisition (ink)*
1. Nilesh Rath 52,23,99(C Nil
2 Vinita Rath 53,21,00C Nil

*Based on FIFO Method

7

O. PRE IPO PLACEMENT

Our Company is not considering any pre-IPO placemEeaquity shares of the Company.

P. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

Except as set out below, we have not issued E&higyes for consideration other than cash in thetss year.

Date of | Numberof | Face | Issue Reasons for Benefits Accrued to | Name of Allottee | No. of Shares
Allotment Equity Value | Price Allotment our Company Allotted
Shares (Rs) | (Rs))
Nilesh Rath 39,24,90I
Vinita Rath 39,91,50!
October 8100000 10 Ni Bonus Issue in the Capitalization Bhuvan Dar 1,17,00(
28, 2022 e ratio of 3:1 of Reserves & Surplug Nilesh Kumar Jh 3,60(
Hitesh Chouha 63,00(
Total 81,00,00C

Q. SPLIT/CONSOLIDATION OF EQUITY SHARES

Pursuant to Shareholders’ resolution dated SepteB8M®e2022, the face value of Equity Shares of @ampany was consolidated

from Rs. 1.00 per Equity Share to Rs. 10.00 peit&hare.

R. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SEC URITIES LAWS, IF ANY, GRANTED BY

SEBI

As on date of the Prospectus, our Company haswvaited any exemption from complying with any préeiss of securities laws
granted by SEBI.

24




sYstango

SyStangO Techn0|og IeS le |ted We Make the Impossible, Possible.

SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a liighree of financial risk. Prospective investorsudtacarefully consider all the
information in the Prospectus, particularly theéinancial Information of the Company” and the related note$Qur Business” and
“Management’s Discussion and Analysis of Financi@londition and Results of Operationsin pagel45, 100and194 respectively
of this Prospectus and the risks and uncertairdiescribed below, before making a decision to investir Equity Shares.

The risk factors set forth below are not exhaustivd do not purport to be complete or comprehenisiterms of all the risk factors

that may arise in connection with our business ny a@ecision to purchase, own or dispose of the tddhares. This section
addresses general risks associated with the ingdustwhich we operate and specific risks associatigd our Company. Any of the
following risks, individually or together, could aefsely affect our business, financial conditiossuits of operations or prospects,
which could result in a decline in the value of @&quity Shares and the loss of all or part of yowestment in our Equity Shares.
While we have described the risks and uncertaititiasour management believes are material, thisks and uncertainties may not
be the only risks and uncertainties we face. Additi risks and uncertainties, including those weently are not aware of or deem
immaterial, may also have an adverse effect orbogimess, results of operations, financial conditimd prospects.

This Prospectus contains forward-looking stateméms involve risks and uncertainties. Our actuasults could differ materially
from those anticipated in these forward-lookingeataents as a result of certain factors, including tonsiderations described below
and elsewhere in this Prospectus. The financial ather related implications of risks concerned, wdver quantifiable, have been
disclosed in the risk factors below. However, thererisk factors the potential effects of whicle abt quantifiable and therefore no
guantification has been provided with respect tohstisk factors. In making an investment decisfmospective investors must rely
on their own examination of our Company and thenteof the Issue, including the merits and the riakslved. You should not
invest in this Issue unless you are prepared t@picthe risk of losing all or part of your invesimieand you should consult your tax,
financial and legal advisors about the particulamsequences to you of an investment in our EqbayeS.

Materiality

The Risk factors have been determined on the bésieir materiality. The following factors havedneconsidered for determining
the materiality.

1. Some events may not be material individuallynbay be found material collectively.
2. Some events may have material impact qualitgtinstead of quantitatively.
3. Some events may not be material at present dybm having material impact in future.

Note:

The risk factors as envisaged by the managemengailith the proposals to address the risk if angleds specified or quantified in
the relevant risk factors below, we are not in aipon to quantify the financial implication of amy the risks described in this
section.

In this Prospectus, any discrepancies in any tdidaveen total and the sums of the amount listeddareto rounding off. Any
percentage amounts, as set fortiRisk Factors” on page 25 antiManagement Discussion and Analysis of Financial @dition

and Results of Operationsbn page 194f this Prospectus unless otherwise indicated ldeeh calculated on the basis of the amount
disclosed in théRestated Financial Statements”

INTERNAL RISK FACTORS

1. We are dependent on a few customers for a majortfedrour revenues. Further we do not have any lotegm commitments
from customers and any failure to continue our efiteg arrangements could adversely affect our busiseand results of
operations

The substantial portion of our revenue is signifttadependent on certain key customers. For icstaour top five customers
for the six months period ended Sept.’22, F.Y. enliarch 31, 2022 and March 31, 2021 accounted %or 8%, 65.34% and
74.97% of our revenue from operations for the rethpe year. Our reliance on a limited number oftoosers for our business
exposes us to risks, that may include, but ardimded to, reductions, delays or cancellation afers from our key customers, a
failure to negotiate favourable terms with our kegtomers or the loss of these customers, all aéhwivould have a material
adverse effect on the business, financial conditiesults of operations, cash flows and future peots of our Company. We
presently do not have any long-term or exclusivaregements with any of our customers and we caas®tre you that we will
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be able to sell the quantities we have historicsligplied to such customers. In the event our ctitopg products offer better
margins to such customers or otherwise incentitheen, there can be no assurance that our customilerontinue to place

orders with us. There can also be no assurancetdnaustomers will place their orders with us arrent or similar terms, or at
all.

Although our Company maintains long-term relatiopstvith our major customers, there can be no asserahat we will
continue to maintain such relationship with ourtoogers. Further, in the event our customers expegi@ny delays in placing
orders with us, or if they prefer to buy the praduaf our competitors, it could have a materialeade effect on our business
growth and prospects, financial condition, resoft®perations and cash flows. Our inability to ntaim our existing customer
network could have a negative impact on our sdlesjness growth prospects, result in slowdown ddraton, financial
conditions and cash flows. Further, the performanteur customers, their sales network and theilitalio expand their
businesses are crucial to the future growth oflmsiness and directly affect our sales volume awfitability. If any of the
customers fails to sell our products to the endoensrs, or if our relationships with our customars affected, our profitability
could be significantly affected.

2. Our Company'’s success depends largely upon itdesikiprofessionals and its ability to attract andtaé these personnel. The
industry where our Company operates is a highlyllied and technical employee intensive industry.

Our Company's ability to execute projects and tawbnew clients depends largely on their abilityattract, train, motivate and
retain highly skilled software professionals anbeotmid- level professionals. The attrition rateshe industry in which we
operate have been high due to a highly competifileed labour market in India. We invest in traigihuman resources that we
hire to perform the services we provide. These gaibnals are often targeted by the lateral renant efforts of our
competitors. The performance of our Company willbemefited on the continued service of these pearsoreplacement of
equally competent persons from the domestic or ajlobarkets. We may have difficulty in redeployingdaretraining our
employees to keep pace with continuing changescimlogy, evolving standards and changing customer

We incur various employee benefits expense, inotydialaries and bonus, contribution to providert atier funds and staff
welfare expenses. For the six months period endgil.’32, F.Y. ended March 31, 2022 and March 32126ur employee
benefits expense accounted to Rs. 1309.46 Lakh(R8.74 Lakhs and 1346.21 Lakhs, respectivepresenting for 80.71%,
77.47% and 78.72%, respectively, of our total espdor the respective year/period. For furtheritietiindly refer section titled
“Financial Information of the Company” beginning on Page 145 of this Prospectus.

There is intense competition for experienced gkileofessionals with technical and industry exgerih our business and if we
lose the services of any of these or other keyiddals and are unable to find suitable replacementa timely manner, our
ability to realise our strategic objectives coulelimpaired. The loss of members of our team, paatity to competitors, could

have a material adverse effect on our businessemutts of operations. For further details for emgpks of our Company, kindly
refer section titledOur Business” beginning on Page 100 of this Prospectus.

3. We are dependent on our ability to customize produes per the demands and requirements of the custobased on latest
technology. If we are not able to enhance currentrgfolio in response to evolving industry requiremis, our operating
results may be negatively affected.

Rapid technological advances, changing deliveryetsodnd evolving standards in software developraadtcommunications

infrastructure, changing and increasingly sophastid customer needs and frequent new product undtimhs and enhancements
characterise the industry in which we operate. ti2igfion is driving major changes in the globalibass software market, with

IT leaders looking to adopt new technologies anftiveme platforms to meet business needs, includavgnue growth driven

through new products and services, better custexyerience and delivery mechanisms, and growtbvenue and profits. Our
success depends upon our ability to anticipatdgdesdevelop, test, market and support new softvpacglucts, services, and
enhancements of current products and servicesfonse to evolving industry requirements.

To effectively meet customer demand, it is impdrthiat we continue to enhance our products andcgeofferings. We have
developed progressive web apps and data servibesmarkets for our offerings are rapidly evolvingedo which the level of
acceptance of such products and services is ndirteiThe software industry is increasingly focused cloud computing,
mobility, social media and platform as a servicagother continually evolving trends.

If we are unable enhance our product offerings support services in a timely manner or position pride our products and
services to meet demand including in response o industry standards, customers may not purchassubscribe to our
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software products or cloud offerings or renew safevsupport or cloud subscription contracts. Retsewfathese contracts are
important to the growth of our business.

If the markets for our services fail to developyelep slower than expected or experience increasetpetition, our business
may suffer. As a result, we may be unable to sisfalty market our existing services and produceyafop and successfully
launch new products and services and enhancenterigsting products and services, complete custamelementations on a
timely basis, or complete products and servicesentlly under development. If our services are woepted by our customers or
by associated businesses in our target verticalsnaarkets, our business, operating results anchdiah condition will be
materially adversely affected.

4. We do not own the Registered Office, Administrataffice and Branch office from which we carry outw business activities.

Our Registered office and Administrative Office aret owned by us and are taken on lease basis WMaagthya Pradesh
Audyogik Kendra Vikas Nigam (Indore) Limited (“MPAKNL"), however both leave and license agreemenehaxpired and
we have applied for the renewal with MPAKVNL videtter dated December 15, 2022 and January 04, 202®ugh the said
offices are in possession of our Company, but we Ina@e to re-locate the offices in case lease babeen renewed consequent
our business operations and future benefit of SEwswill be impacted. Further, Our Branch offigealso not owned by us and
is taken on rental basis from Nilesh Rathi HUF doperiod of 11 months commencing from December2022. For further
details, kindly refer section titlé®ur Business” beginning on Page 100 of this Prospectus

There can be no assurance that we will, in therdyutoe able to retain or/and renew the agreementhé existing locations on

same or similar terms, or will be able to find aitge locations for the existing offices and ogrtptocations on similar terms
favorable to us, or at all. We may also fail to otgfe the renewal of our rent agreements for aemises, either on

commercially acceptable terms or at all, which da@lsult in increased rental rates for subsequerewals or searching of new
premises, or to close facilities in desirable lawat, affecting our financial condition and opevas.

5. Our Company operates under several statutory andulatory permits, licenses and approvals. Our iniitgito obtain, renew
or retain the statutory and regulatory licenses p&ts and approvals required to operate our businesay have an adverse
effect on our business & operations.

We require various statutory and regulatory licenpermits and approvals to operate our busineasyMf these approvals are
granted for fixed periods of time and need renefn@ih time to time. Non-renewal of the said pernated licenses would
adversely affect our Company's operations, thetedying a material adverse effect on our businessjlts of operations and
financial condition. There can be no assurance tthatrelevant authorities will issue any of suclprapals or licenses, or
renewals thereof in a timely manner, or at all.ther any default by our Company in complying witle same may result in the
cancellation of such licenses, approvals or regisins which may result in in the interruption afr @perations and adversely
affect our business.

Further, some of the registration certificates of company are in the old name of the companyy poidhe conversion of the
company to “Systango Technologies Limited”. The saraeds to be updated in the records of conceunédriies. While we

endeavor to comply with applicable regulatory regmients, it is possible that such compliance measuaray restrict our
business and operations, result in increased custoaerous compliance measures and an inabilitgotaply with such

regulatory requirements may attract penaltyFoh&nrtetails, please refer to section titléglovernment and Other Approvdls

beginning on page 208 of the Prospectus.

Further, certain licenses and registrations obthineour Company contain certain terms and conttizvhich are required to be
complied by us. Any default by our Company in coynmd with the same, may result in inter alia theaslation of such
licenses, consents, authorizations and/or regstigtwhich may adversely affect our operationser€lcan be no assurance that
the relevant authorities will issue or renew angwéh permits or approvals in time or at all. Fa&ilto renew, maintain or obtain
the required permits or approvals in time may teisuthe interruption of our operations and mayéavmaterial adverse effect
on our business.

6. The restated Consolidated financial statements haween provided by peer reviewed Chartered Accoutgtamho is not
Statutory Auditor of our Company.

The restated Consolidated financial statementaiofGmmpany for the six months period ended SeptF22. ended March 31,
2022, March 31, 2021 and March 31, 2020 has beevided by a peer reviewed chartered accountantsisimot statutory
auditor of our Company because our statutory audites not hold a valid peer review certificate.
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7.

Our global operations expose us to nhumerous and stimes conflicting legal and regulatory requirementand violation of
these regulations could harm our business.

Since we provide services to customers in India @avgtseas such as USA, UK, Canada, Australia, HomgkNetherlands,
Switzerland, South Africa, Qatar etc. As a result, are subject to numerous, and sometimes confictegal requirements on
matters as diverse as import/export controls, cdntequirements, trade restrictions, the envirortn{@cluding electronic
waste), tariffs, taxation, sanctions, governmerfai@, anti-corruption, whistle blowing, internaha disclosure control
obligations, data protection and privacy and laboelations and certain regulatory requirements #r&t specific in the
jurisdictions we operate.

Non-compliance with these regulations in the cohdfiour business could result in fines, penaltiesninal sanctions against us
or our officers, disgorgement of profits, prohibits on doing business and have an adverse impamtiroreputation. Gaps in
compliance with these regulations in connectiorhwite performance of our obligations to our clieotsild also result in
exposure to monetary damages, fines and/or criniradecution, unfavorable publicity, restrictions our ability to process
information and allegations by our clients thatleve not performed our contractual obligations. Buthe varying degree of
development of the legal systems of the countrieshich we operate, local laws might be insuffitiendefend us and preserve
our rights. We could also be subject to risks toreputation and regulatory action on account gfamethical acts by any of our
employees, partners or other related individuals.

We have historically derived a significant portiohour revenues from exports to the USA and UK. iRgtance, the revenue
generated from exports to the USA and UK for tixensbnths period ended Sept.’22, F.Y. ended Marci2822 and March 31,
2021 accounted for 87.33%, 82.67% and 81.86% ofreuenue from operations for the respective yeacofdingly, any
materially adverse social, political or economivelepment, natural calamities, civil disruptionsgulatory developments or
changes in the policies of the government in thé @8d UK could adversely affect our business ditisj result in modification
of our business strategy or require us to incuni@ant capital expenditure, which will in turn\yea material adverse effect on
our business, financial condition, results of ofiers and cash flows. For further details on abdigations, please refer to the
chapter titled'Our Business” on page 100 of this Prospectus

We may be subject to risks relating to complianié @ variety of national and local laws, includimltiple tax regimes, labour
laws, and employee health, safety, wages and lieteiis. We may, from time to time, be subjecttigdtion or administrative

actions resulting from claims against us by curmnformer employees individually or as part ofselactions, including claims
of wrongful terminations, discrimination, miscld&sition or other violations of labour law or otredteged conduct.

There have been certain instances of non-compliasicgiscrepancies, including with respect to certaiacretarial/ regulatory
filings for corporate actions taken by our Compargnd Subsidiaries in the past. Consequently, we nisy subject to
regulatory actions and penalties for any such noorapliance/ discrepancies and our business, finardc@osition and
reputation may be adversely affected

We manage regulatory compliance by monitoring amaluating our internal controls and ensuring thatave in compliance
with all relevant statutory and regulatory requieznts. There can be no assurance that deficiencimgrifilings will not arise in
future, or that we will be able to implement, ontinue to maintain, adequate measures to rectifpiigate any deficiencies in
our internal control.

As required under the provision of Foreign ExchaMgmagement Act, 1999 read with its applicable k&ipns on Overseas
Direct Investment, the company is required to Flerm FC along with incorporation documents or pasehagreement for
investment in any Joint Venture or Wholly Owned Sidlary in any country outside India. Our compamp fincorporated a
Wholly Owned Subsidiary in Delaware, USA on Mareh @020, however, the required forms for incorgoratand annual

return was not filed with its Authorised dealer Baithe said form is now filed for approval to RBlhe RBI approval and

sanction of Unique Identification Number is pendirggeipt. Even though no show cause notice has bemived by our

Company, we shall be required to file the compoogdinder FEMA, 1999 for the said delay in filing refjuisite forms with

RBI. We cannot assure you that we will not be stthje any other legal proceedings or regulatorjoast including monetary
penalties by statutory authorities on account gfinadvertent discrepancies in our FEMA filings Amcdcorporate records in the
future, which may adversely affect our businesgrfcial condition and reputation.

Further, in the past, our Company has made somieallenistakes in documents and form filed in regisof Companies, for
instance, there were some errors in the form filéd RoC and errors in some of the documents atihthereto. The Company
has registered some share transfers based on egftsdwith inadequate stamp duty which is non-canpé under the
Companies Act, 2013 read with the Indian Stamp A889 & The Registration Act, 1908, However the adms been paid.
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Further, our company has made errors in complyiitly @ertain Accounting Standards AS-11 (The Effeft€hanges in Foreign
Exchange Rates), AS-13 (Accounting for Investmehtjwever the same have been duly complied by uthénrestated

consolidated financial statements. For further itketdndly refer section titled “Restated consotieth financial statements”
beginning on Page 145 of this Prospectus. Furihéne past, our company has been in continuousydet payment of EPF and
has also delayed in filing GST returns.

As we continue to grow, there can be no assurdratdtiere will be no other instances of such instém¢ non-compliances with
statutory requirements, which may subject us taleggry action, including monetary penalties, whinhy adversely affect our
business and reputation.

We propose to utilize part of the Net Proceeds talgathe acquisition of businesses in similar or cptementary areas for
which the targets have not yet been identified.

We have expended our business through inorganis wahe past and we believe that we will get biefiexf these transaction.
In Year 2020, we have incorporated Systango LLAJBA as wholly owned subsidiary and recently in y2@22 we have
acquired 100% stake of Isystango Ltd, UK from orampoters.

We propose to utilize our Net Proceeds towardsattwuisition of businesses in similar or complemgneaeas. Targets of
acquisition are not yet finalized. We shall compith the provisions of Companies Act, 2013 and SEB)R Regulations with

respect to utilization of Offer proceeds. As onedat filing this Prospectus, we have not entered any definitive agreements
towards such Acquisitions. The estimates are baskdly on management estimates of the amounts atiliEeng towards an

acquisition and other relevant considerations. ddteal deployment of funds will depend on a nundfdactors, including the

timing, nature, size and general factors affectingresults of operations and financial conditidast. further details in relation
to this object, please see section titl@ijects of the Offer” on page 69 of this Prospectus.

We may become liable to our customers and loseamsts if we have defects or disruptions in our deevor if we provide low
quality service. We may also be liable in the evehiisuse of our services or platforms.

Quality control is a vital element for any industvirether primary, secondary, tertiary or quaterngfg deliver technology as a
service, and errors or defects in the softwareiegvns underlying our services, or a failure af bosting infrastructure, may
make our services inaccessible to our customeosn Fime to time, our customers require our custoream to assist them in
using our services, help them in resolving postalepent issues quickly and in providing ongoingsont. If we do not devote

sufficient resources or are otherwise unsuccessfabsisting our customers effectively, it couldrerdely affect our ability to

retain existing customers and could prevent prdsgecustomers from adopting our service. Any falin a client’s system and
any direct damages, expenses, costs, obligatiomsl cesult in a claim for substantial damages ajairs, regardless of our
responsibility for such failure. Any errors, defgctisruptions in service or other performance j@rob with our services,

whether in connection with the day-to-day operatidnour services, upgrades or otherwise, could d@raur customers’

businesses.

If we have any errors, defects, disruptions in iserer other performance problems with our servioes customers may choose
not to renew our contract, or delay or withhold pants to us and we could lose future sales. Fughecustomers may make
claims against us, which could result in an inceeiasour provision for doubtful accounts, an ineeén collection cycles for
accounts receivable or litigation costs. Any raglichnge in our customer’s expectation on accouchahges in technology or
introduction of new service or any other reason faidire on our part to meet their expectation doatlversely affect our
business, results of operations and financial dmrdiWe may in the future experience, misuse efsauvices or platforms. The
occurrence of any such events in the future ca4dd ko user dissatisfaction and discourage thefuser products and services.
Such events may also give rise to complaints atidrecagainst us. All these factors could adversdigct our business and
results of operation.

There are certain outstanding legal proceedingsafxing Our Company. Any failure to defend these peedings successfully
may have an adverse effect on our business prospeeputation, financial conditions and result ofngoing operations.

Our Company is involved in certain legal proceedjnghich if determined, against us could have areim# impact on our
business prospects, reputation, financial conditiand result of ongoing operations. For detaildlkirrefer chapter titled
“Outstanding Litigation and Material Developments’at page 204 of this Prospectus. A brief detailsoth outstanding
litigations as on the date of this Prospectus sifeliows:

Litigations/Matters against our Company:-
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(Rs. in Lakhs)

Nature of Case No. of Outstanding Case Amount in dispute/demanded to the
extent ascertainable
Direct ta> 1 Unascertainab
Criminal litigations against Our Compé 1 Unascertainab

Litigations/Matters filed by Company:-
(Rs. in Lakhs)

Nature of Case No. of Outstanding Case Amount in dispute/demanded to the
extent ascertainable
Criminal litigations filed by Compan 11 24.0(

*to the extent ascertainable

Our Company in the past has entered into Relatedtidransactions and may continue to do so in fuualso, which may
affect our competitive edge and better bargaininowyer.

In the ordinary course of our business, we haveredtinto transactions with related parties ineigdour Directors, Promoters,
Subsidiaries, key managerial persons and may amtmdo so in the future. These transactionst-adte includes remuneration,
sales of services, sale and purchase of investre&nt®ur Company has entered into such transactioa to easy proximity and
quick execution. While we believe that all relapadty transactions that we have entered into giérfeate business transactions
conducted on an arms’ length basis, is in compéiamith the Companies Act, 2013 and other applicktis, including purchase
of Shares from promoters of the company of Isysidrtd. UK, there can be no assurance that we cootdhave achieved more
favorable terms if such transactions had not be¢gred into with related parties. There can bessunce to you that these or
any future related party transactions that we nmagrento individually or in the aggregate, willtrfeave an adverse effect on our
business, financial condition, results of operatiand prospects. Further, the transactions we éatered into and any future
transactions with our related parties have involeedould potentially involve conflicts of intereshich may be detrimental to
our Company. For details of transactions, pleafr te “Annexure W” on Related Party Transactions” under Section titled
“Financial Information of the Company” and Chapter titledCapital Structure” beginning on page 145 and 56 respectively of
this Prospectus.

Failure to adapt our product offerings to changinmarket technology and consumer preferences for alient's products
could cause our sales to decline, and we may noable to maintain our competitive position in theanket.

The IT services market is characterised by rapithrielogical changes, evolving industry standardsnging customer
platforms, customer interaction preferences, and service introductions that could result in tedbgy obsolescence. Our
future success will depend on our ability to aptéte these advances, enhance our existing offeongevelop new service
applications, enhance our performance base to dieat needs, in each case, in a timely mannermég not be successful in
anticipating or responding to these advances amalyt basis, or at all. If we do not respond, teevees or technologies we
develop may not be successful in the marketplace.nvily also be unsuccessful in stimulating custaeenand for new and
upgraded services, or seamlessly managing newceentroductions or transitions or platforms ortouser base. Our failure to
address the demands of the rapidly evolving IT remvhent, particularly with respect to emerging teslbgies, metaverse, web
developments and technological obsolescence, duaNeé a material adverse effect on our business|tsesf operations and
financial condition. In addition, our success attepends on our ability to proactively manage ourtfplio of technology
alliances.

The Objects of the Issue for which funds are beirjsed have not been appraised by any bank or figah institution. Any
variation between the estimation and actual expdnd? as estimated by the management could resulexecution delays or
influence our profitability adversely.

The deployment of funds as stated in ti@bjects of the Issué beginning on page 69 of the Prospectus is emtiatlthe
discretion of our management and has not been igpgdray any bank or financial institution or angiépendent agency. Further,
the purposes for which the Net Proceeds are totitiged are based on management estimates. Inviaat,efor whatsoever
reason, we are unable to execute our plans, wel ¢é@le a significant amount of unallocated net @eds. In such a situation,
we would have broad discretion in allocating thest proceeds from the Issue without any action mpraval of our
shareholders. In case the assumptions on whick #ssnates have been made are not correct obtgmyme un-realistic then
there will be a variation in the estimates andabwial expenditure incurred which could resultxeaution delays and have an
adverse effect on our operations and profitability.

30



sYstango

SyStangO Techn0|og |eS le |ted We Make the Impossible, Possible.

15.

16.

17.

However, we may have to reconsider our estimatdsusiness plans due to changes in underlying fcsmme of which are
beyond our control, such as interest rate fluatuati changes in input cost, inability to identifjtable location for our stores at
favourable terms and other financial and operatifactors. Accordingly, prospective investors ie fesue will need to rely upon
our management’s judgment with respect to the tipeoceeds. If we are unable to deploy the proceétise issue in a timely or
an efficient manner, it may affect our businessasdlts of operations.

If there is a change in tax regulations, our taxabilities may increase and thus adversely affect dimancial position and
results of operations. We would indeed realise lowsx benefits if the special tax holiday scheme fmits set up in special
economic zones is substantially modified.

Taxes and other levies imposed by the centralate gfovernments in India that affect our industiglide customs duties, excise
duties, GST, income tax and other taxes, dutiexhanges and cess introduced from time to time. dérdral and state tax
scheme in India is extensive and subject to chéroge time to time. Any adverse changes in any ef tiixes levied by the

central or state governments may adversely affactcompetitive position and profitability. Curreptiwe claim certain tax

benefits under the Income Tax Act, which decreaseoverall effective tax rates. There can be nawrasee that these tax
incentives will continue to be available to ushe future. The non-availability of these tax inoezd could adversely affect our
financial condition and results of operations.

Currently, we qualify for a deduction from taxaleome on profits attributable to our status aggporter from SEZs or from

the operation of units located in SEZs. The taxudédn for the export of our services from SEZsisilable for 15 years,

commencing from the year in which the SEZs commeiitseoperations. The tax deduction for a unit BEZs is equal to 100%
of profits from the export of services for the fifve years from the commencement of operationthénSEZs, and thereafter is
equal to 50% of profits from the export of servidesa subsequent period of five years, and 50%Herremaining five years

subject to condition exist in section 10AA shoukdl datisfied. These tax benefits will not be avédlabour operations are no
longer located in SEZs, or if we fail to comply wihe conditions specified under the SEZs Rule8621f) the Income Tax Act

1961.

However, we are subject to a MAT at a fixed ratepesscribed from time-to-time on our net profits aajusted by certain
prescribed adjustments. Where any tax is paid ukbtieT, such tax will be eligible for adjustment agsti regular income tax
liability computed under the Income Tax Act, foe tfollowing ten years as MAT credit. We cannot asghat the Indian central
government will continue these special tax exemmgtior those we will continue to qualify for suclx taenefits and other
incentives. If we no longer receive these tax henaihd other incentives, or if the MAT rate ofdé®rn is increased, our
financial results may be adversely affected.

Our Statutory Auditors have included Emphasis of Mers in our Audited financial statements for theegod ended
September 30, 2022

The Statutory Auditors of the Company has includedmphasis of matter in the Audit Report for theqa ended September
30, 2022, wherein its mentioned that:-

In respect of other than ongoing projects, the Canyphas not transferred unspent amount to a fuedifipd in Schedule VII to
the Companies Act. 2013 within a period of 6 moofiise expiry of the financial year in complianeith the second proviso to
sub-section (5) of Section 135 of the said act.

The Peer review Auditors has further stated their thpinion is not modified in respect of the abawatter in restatement
consolidated financial statement.

For further details, kindly refer section titlégFinancial Information of the Company” beginning on Page 145 of this
Prospectus
Our business subjects us to risks in multiple coties where subsidiary companies and our customerssituated.

Our customers, Subsidiaries and we are subjedske that are specific to each country in which operate, as well as risks
associated with carrying out business operatiorsnointernational scale, including the followinige occurrence of any of which
may adversely affect our business, results of dipes financial condition and cash flows

e Social, economic, political, geopolitical conditorand adverse weather conditions, such as natisakters, civil
disturbance, terrorist attacks, war or other mijitaction, which may adversely affect our busiress operations;
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¢ Compliance with local laws, including legal congtts.on ownership and corporate structure, envirmtal, health, safety,
labour and accounting laws, which may impose oreemd costly obligations on our multinational costes.

e Changes in foreign laws, regulations and polidiesluding restrictions on trade, and tariffs angets intellectual property
enforcement issues and changes in foreign tradénaadtment policies

e Fluctuations in foreign currency exchange ratesnagthe Indian Rupee.

e Variations in protection of intellectual propertycbother legal rights

Fluctuations in the exchange rate of foreign currefes could result in currency transactions losses.

We export our services and receive sale proceedshvene denominated in foreign currencies. The amgk rate between the
Indian Rupee and Foreign currencies has fluctuatethe past and our results of operations have begmacted by such

fluctuations and may be impacted by such fluctuatim the future as well the exchange rate betweerRupee and Foreign
currencies is variable and may continue to fluduatfuture. Our Foreign Exchange Gain/(loss) i $ix months period ended
Sept.’22, F.Y. ended March 31, 2022 and March ®P12accounted for Rs. (127.34) Lakhs, Rs. 106.Xhdand Rs. 82.46

Lakhs for the respective year.

Fluctuations in the exchange rates may affect uwdoextent of our sales. Our Company has entestedcertain contracts to
hedge exchange rate fluctuations which may or nmyadequately cover the potential loss that mageasis a result of such
foreign exchange transactions. Our Forward Bookthgrges for the six months period ended Sept.’22, éhded March 31,
2022 and March 31, 2021 accounted for Rs. 16.344,aRs. 10.82 Lakhs and Rs. Nil for the respectaer. Moreover, these
hedges do not cover all such exposures and argyiewent subject to their own risks, including cteuparty credit risk. Adverse
moves in exchange rates that we have not adequmegdlyed may impact our profitability and finandeahdition.

For further details of our financial statementgaske refer to the chapter titldeinancial Information of our Company” on
page 145 of this Prospectus.

Cyber risk and the failure to maintain the integyitof our operational or security systems or infrastture, or those of our
customers with which we conduct business, could éav material adverse effect on our business, resuf operations,
financial condition and cash flows.

Cyber threats are evolving and are becoming inarghssophisticated. Our Company may experiencesctiireats from time to
time, which pose a risk to the security of our eyst and networks and the confidentiality, avaiigbdnd integrity of our data.
There have been no instances of the loss/ leaklagenfidential information from our Company's ITstgms or due to cyber-
attacks on our Company. Disruptions or failureshia physical infrastructure or operating systenat #upport our businesses
and customers, or cyber-attacks or security bresagheur networks or systems in the future, coeklit in the loss of customers
and business opportunities legal liability, regotgitfines, penalties or intervention, other litigat regulatory and legal risks and
the costs associated therewith, reputational dajmag@bursement or other compensatory costs, rertiedicosts, increased
cyber security protection costs, additional compl& costs, increased insurance premiums, and deshues, damage to the
Company's competitiveness and any of which coulderisdly adversely affect our business, resultopérations, financial
condition and cash flows. We also maintain and lzeeess to sensitive, confidential or personal dataformation in certain of
our businesses that is subject to privacy and #gclaws and regulations. Despite our efforts tmtpct such sensitive,
confidential or personal data or information, cacilities and systems and those of our customessh®arulnerable to security
breaches, theft, fraud, misplaced or lost data,tsAaf God”, programming and/or human errors thatldddead to the
compromising of sensitive, confidential or persodata or information, improper use of our systestffware solutions or
networks, unauthorized access, use, disclosurejficaigbn or destruction of information, defectiyroducts, manufacturing
downtimes and operational disruptions, which inntwould adversely affect our business, results pdrations, financial
condition and cash flows. For further details fasimess of our Company, kindly refer section titl@dir Business” beginning on
Page 100 of this Prospectus.

Any unfavorable publicity in service quality may eae the Company substantial costs which in turn @hadversely affect our
goodwill and our sales could be diminished.

Like any other business our business also reliesuorservice quality which enables us to gain austotrust. In this scenario it
is very crucial for us to always maintain positineage of the Company. Any unfavorable publicity aeting our Company,
brand, or facility we provide or any other unpréeelc events could affect our reputation and ourltedtom operations. We
currently carry no products liability insurance lwiespect to our products. Although we attempt &intain quality standards, we
cannot assure that all our products would be dbumi quality, which in turn could adversely affebe value of our brand, and
our sales could be diminished if we are associatttinegative publicity.
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Our contingent liabilities as stated in our Restat€onsolidated Financial Statements could affectrdimancial condition.

As on September 30, 2022, we had Contingent Ligiili Rs. 55.00 lakhs against estimated amounbofracts remaining to be
executed on capital account and not provided ftrickwhave not been accounted in our financial stateés and which could
affect our financial position. For more informatjimegarding our contingent liabilities, please réfennexure - Z” in chapter
titled “Financial Information of the Company” beging on page 145 of this Prospectus. In the ev@atdontingent liability
become as liabilities, it may have an adverse effiacour financial condition and results of opemasi. Further, there can be no
assurance that we shall not incur similar or ineeddevels of contingent liabilities in the future.

We are heavily dependent on our Promoters and Kegnilgerial Personnel for the continued success ofr tusiness through
their continuing services and strategic guidancedsupport.

Our success heavily depends on the efforts andiebibf our Key managerial personnel, along witlpport of our Promoters.
We are dependent on our Promoters and Key Man&dgrgiaons to manage our current business operaiibiesloss of any of
our Promoter and/or Key Management Personnel,ilardao recruit suitable or comparable replacemerduld have an adverse
effect on us. The loss of service of the Promotelfa Key Managerial Personnel may lead to logectinical knowledge which
may materially and adversely impact our businessults of operations, and financial condition. Farther details of our
Directors and Key Managerial Personnel, please tefSectiorfOur Management’ on page 127 of this Prospectus.

Certain of our investments may be subject to markisk and we have not made any provisions for a gibke decline of the
value of such investments.

We have made certain investments in equity sharésyaitual funds. The value of these investmen®ndigpon several factors
which are beyond our control, including the prewgjl Indian and international economic conditionsflationary expectations
etc. Any decline in the value of these investniaritgure could adversely affect our financial c@imh and results of operations.
For details, please refer to Note K—Restated Striemf Non-Current Investments under Section titiedancial Information

of the Company” on page 145 of this Prospectus.

We may not accomplish effective implementation ¢fategic investments and acquisitions, and may sufif we fail to
manage our growth efficiently or effectively.

The success of our business will depend on ouityahil effectively implement strategic investmeatsd acquisitions. Recently
in FY 2020, we have incorporated a wholly ownedsadibry in US i.e. Systango LLC and in FY 2022 wavé acquired a
company i.e. Isystango Ltd, UK. We have been ssfoki execution of strategic investments and &itions but failure to
effectively manage our expansion may lead to irs@@aosts and reduced profitability and may adlseedféect our business. In
particular, these transactions may involve chalsnand risks, including but not limited to: (i)fai@ilties in identifying suitable
acquisition targets and competition from other pti&d acquirers; (ii) need for payment of purchasasideration, in form of
securities or cash; (iii) exposure to unanticipatedtingent liabilities of acquired businessesluding but not limited to taxation
and litigation; (iv) obtaining requisite governmalstatutory and other regulatory approvals ferabquisition; (v) risks and cost
associated with the litigation and breaches of Jawkes and regulations; (vi) not realizing the &fis, expected return on
investment and/or synergies from such transactiand;(vii) diverting management’s attention, partcly in circumstances of
an unsuccessful venture.

Any of the challenges highlighted above may causstowelay, modify or forego some or all aspectswffuture growth. If we
are unable to effectively implement strategic inwesnts and acquisitions, this may have an advdfeet an our business,
financial condition and results of operation.

We have issued Equity Shares in the last 12 moraha price which could be lower than the Issue Rric

Our Company has during the preceding one year ftewrdate of the Prospectus has made below mentiliachents which
could be at a price lower than the Issue Price.

e Bonus issue of 81,00,000 shares of face value of®seach was made on October 28, 2022 in theob8:1
For details, please refer to section titledapital Structure” on page 56 of this Prospectus. The Issue Price noaye an

indicative of the price that will prevail in the ep market following listing of the Equity Shares.
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Relevant copy of educational qualification of oné @ur directors is not traceable.

Relevant copy of the educational qualification af aon-Executive Director, Sarita Khandelwal is trateable. Therefore, for
the purpose of disclosure requirements of briefileras disclosed in the section titlé@ur Management” on page 127 of this
Prospectus, we have relied on affidavits providgdir Director

The average cost of acquisition of Equity Sharesday Promoters, could be lower than the price deténed at time of filing
the Prospectus.

Our Promoters average cost of acquisition of EgBitgres in our Company may be lower than the Rdcmay be decided by
the Company in consultation with the Book Runnireadl Manager. For further details regarding theagesrcost of acquisition
of Equity Shares by our Promoters in our Compartytawild-up of Equity Shares of our Promoters in Gampany, please see
section titled'Capital Structure” beginning on page 56 of this Prospectus.

Our insurance coverage may not be adequate to @btes against certain operating hazards and this ynaave a material
adverse effect on our business.

Our business and assets could suffer damage fremnfatural calamities, misappropriation or othamses, resulting in losses,
which may not be fully compensated by insurance. @@wmpany has obtained insurance coverage in respeertain risks. Our

insurance coverage consists of Combined Fire amdl&y Shield Policy, Errors and Omissions InsueaRolicy, Group Health

Policy for employees, Commercial General LiabiRtglicy and Vehicle insurance. While we believe th&tinsurance coverage
maintained by us is adequate and consistent wéhsthe of our business. However, there is no aseerthat our insurance
policies will be adequate to cover the losses épeet of which the insurance has been availedh&yrour Company is required
to renew these insurance policies from time to tame in the event, we fail to renew the insuraraeigs within the time period

prescribed in the respective insurance policiesairobtain at all, our Company may face significaninsured losses. If we
suffer any uninsured loss or if insurance claintdapect of the subject-matter of insurance is woepted or any insured loss
suffered by us is in excess of the insurance cgeeraay adversely affect our business, operatiaultseeand financials. For
further information, see the section tittsdur Business” on page 100 of this Prospectus.

Any Penalty or demand raised by statutory authattiin future will affect our financial position othe Company.

Our Company is engaged in service and product waitfacts tax liability such as Goods and Servieg, Thcome Tax, and
Professional Tax as per the applicable provisidrisas,. We are also subject to the labour laws tlepositing of contribution
with Provident Fund and ESI. However, we have filled required returns under various applicable Actsany demand or
penalty raised by the concerned authority in fuforeany previous year and current year will affénet financial position of the
Company.

If we are not able to effectively manage our ovarsesubsidiaries companies, we may have an advdfseteon our results of
operations and financial performance.

In Year 2020, we have incorporated Systango LLAJBA as wholly owned subsidiary and recently in y2@22 we have
acquired 100% stake of Isystango Ltd, in UK fronn ptromoters, Nilesh Rathi and Vinita Rathi. Bothmganies are engaged in
the business of IT and software solutions servides.investment exposes us to geographies/ oversadset which are new to
us. We may not have significant past experienadealing our operations in these geographies/ oaensearkets. We may need
to tailor our services and business model to theuencircumstances of such markets to succeedusidmer preferences.

We could also face additional regulatory requiretmiém our new markets which could be onerous am@bsx us to significant
compliance and legal costs. We cannot assure ywh will be able to effectively manage the groattour operations in these
new markets. We have limited experience in mar&etside of India and failure with respect to oppnities we explore outside
of India could have an adverse effect on our resflbperations and financial performance.

We may be unable to adequately protect our intelieat property and may be subject to risks of infgament claims

We have registered our brand name ‘Systango’ tegetith the logo under class 42 of the Trade Mas 1999. As of the date

of this Prospectus, our Company has been granted trademark registrations. For further informatise€’ Government and

Other Approvals-Intellectual Property beginning on page 208 of the Prospectus. Furiierdo not have comprehensive

registered protection for our brand in all jurigains in which we operate or plan to operate. Themo guarantee that we can

get the approval for our trademark in internatiopmaikdictions such as those in the United Statesthe United Kingdom, for
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any brand will proceed to registration, and evays¢htrademarks that are registered in India orriatenal geographies where
we plan to expand, could be challenged by a thartlincluding by way of revocation or invaliditgtions.

However, there can be no assurance that thirdegawtill not infringe upon our intellectual properggausing damage to our
business prospects, reputation and goodwill. Ofartsfto protect our intellectual property may betadequate and may lead to
erosion of our business value and our operationkidme adversely affected.

We may not be successful in implementing our busisstrategies.

The success of our business will largely dependwrebility to effectively implement our businesslagrowth strategies. Even
though we have successfully executed our busirtieiegies in the past, there can be no assuraacevéhwill be able to execute
our strategy on time and within the estimated budgthe future, or that we will be able to meas #xpectations of our targeted
clients. Changes in regulations applicable to uy mlao make it difficult to implement our businessategies. Failure to

implement our business strategies would have ariabielverse effect on our business and resultpefations.

Our ability to pay dividends in the future will demd on our earnings, financial condition, workingapital requirements,
capital expenditures and restrictive covenants aof dinancing arrangements.

Our ability to pay dividends in the future will depd on our earnings, financial condition, futurshcélows, working capital
requirements, capital expenditure and restrictiseenants of our financing arrangements. The ddataraand payment of
dividends will be recommended by the Board of Oivex and approved by the Shareholders, at theiretisn, subject to the
provisions of the Articles of Association and apalile law, including the Companies Act, 2013. Isckl 2020, our Company
declared and paid an interim dividencRd80.00 per share. We may retain all future earnirigsy, for use in the operations and
expansion of the business. As a result, we magedare dividends in the foreseeable future. Antyreidetermination as to the
declaration and payment of dividends will be at digeretion of our Board and will depend on facttirat our Board deems
relevant, including among others, our future easijrfinancial condition, cash requirements, busirm®spects and any other
financing arrangements. We cannot assure you thawil be able to pay dividends in the future. Eetails of our Dividend
history refer to the SectidrDividend Policy” on page 144 of the Prospectus.

The deployment of funds raised through this Issuka#i not be subject to any Monitoring Agency and ahbe purely
dependent on the discretion of the management of Gompany.

As per SEBI (ICDR) Regulations, 2018, as amendpgpiatment of monitoring agency is required only fesue size above
%10,000.00 Lacs. Hence, we have not appointed amjitanimg agency for overseeing the deployment dization of funds
raised through this Issue. However, the audit catemiof our Board will monitor the utilization ofdue proceeds in terms of
SEBI (Listing Obligations and Disclosure Requiretsg¢riRegulations, 2015. Further, our Company simdédirim about material
deviations in the utilization of Issue proceedshi® stock exchange and shall also simultaneouskertee material deviations /
adverse comments of the audit committee public.

Any future issuance of Equity Shares, convertiblecsirities or other equity linked securities by uadiany sale of Equity
Shares by our significant shareholders may dilutewy shareholding and adversely affect the tradingiqe of the Equity
Shares.

Any future issuance of the Equity Shares, conviertiiecurities or securities linked to the Equitya®is by us may dilute your
shareholding in the Company, adversely affect thding price of the Equity Shares and our abilityaise capital through an
issue of our securities. In addition, any perceptiy investors that such issuances or sales mighiracould also affect the
trading price of the Equity Shares. No assuranceg Imeagiven that we will not issue additional Equtares. The disposal of
Equity Shares by any of our significant sharehalder the perception that such sales may occur sigmyficantly affect the
trading price of the Equity Shares. We cannot a&sgau that we will not issue Equity Shares or gath shareholders will not
dispose of, pledge or encumber their Equity Sharése future.

Employee misconduct or failure of our internal presses or procedures could harm us by impairing ability to attract and
retain customers and subject us to significant lédjability and reputational harm.

Our business is exposed to the risk of employeeanduct or the failure of our internal processes gocedures. For example,
misconduct by employees could involve the imprapser or disclosure of confidential information, whicould result in costly
litigation and serious reputational or financiathaWhile we strive to monitor, detect and previeatid or misappropriation by
our employees, through various internal control sneas and internal policies, the precautions we talprevent and detect such
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activity may not be effective in all cases and wayrhe unable to adequately prevent or deter sught@s in all cases.

However, we have Errors and Omissions InsurandeyPtalken from Future Generali India Insurance CampLimited to cover

the said risk and we have not experienced suctesssuthe past, there could be instances of franed maisconduct by our
employees which may go unnoticed for certain parioftime before corrective action is taken. Initwold, we may be subject to
regulatory or other proceedings, including claims dlleged negligence, in connection with any sughuthorized transaction,
fraud or misappropriation by our employees, whiohld adversely affect our reputation, businessygeois and future financial
performance.

Our Promoters and Promoter Group shall continue tetain significant control in our Company after théssue, which shall
allow them to influence the outcome of matters suliad to shareholders for approval. Such a concextion of ownership
may also have the effect of delaying, preventingdeterring a change in control

As on date of this Prospectus, our Promoters amibraes of our Promoters Group hold 1,05,55,200 Eddlitares representing
71.96% of the post issue equity share capital ofcompany. After the completion of this Issue, ®uomoters and Promoters
Group shall continue to hold significant sharehuddin our Company. As a result, our Promoters armnBters Group shall
continue to exercise significant control over ugluding being able to control the composition af @oard of Directors and
determine decisions requiring simple or specialomiiyj voting, and our other shareholders shall bable to affect the outcome
of such voting. Our Promoters and Promoters Groap take or block actions with respect to our bisgnghich may conflict
with our interests or the interests of our minosihareholders, such as actions which delay, defesuse a change of our control
or a change in our capital structure, merger, dafegion, takeover or other business combinatiovolving us, or which
discourage or encourage a potential acquirer froakimy a tender Issue or otherwise attempting t@inbtontrol of us. We
cannot assure that our Promoters and PromoterpGimall act in our interest while exercising thhts in such entities, which
may in turn materially and adversely affect ouribess and results of operations. We cannot assuwrehat our Promoters and
Promoters Group shall act to resolve any confladtsnterest in our favour. If our Promoters and rRoters Group sells a
substantial number of the Equity Shares in theipubarket, or if there is a perception that sude sa distribution could occur,
the market price of the Equity Shares could be i@t affected. No assurance can be given thatEgcity Shares that are held
by the Promoters and Promoters Group shall nobloeasy time after the Issue, which could causeptiee of the Equity Shares
to decline.

The determination of the Price Band is based on ieaus factors and assumptions, and the Issue Prideoar Equity Shares
may not be indicative of the market price of our &ty Shares after the Issue.

The determination of the Price Band is based ofowsirfactors/ assumptions and will be determinedobly Company in

consultation with the BRLMs. Furthermore, the Isdtéce of the Equity Shares will be determined hy €ompany in

consultation with the BRLMs through the Book BuildiProcess. The Issue Price will be based on nursdeators, including

the factors described in “Basis for Issue Price’page 76 of this Prospectus and may not be indecafi the market price for the
Equity Shares after the Issue.

The market price of the Equity Shares could beesthip significant fluctuations after the Issue amaly decline below the Issue
Price. In addition, the stock market often expergEnprice and volume fluctuations that are unrélatedisproportionate to the
operating performance of a particular company. &he®ad market fluctuations and industry factory materially reduce the
market price of the Equity Shares, regardless of @ompany’s performance. As a result of these factthere can be no
assurance that the investors will be able to résgliity Shares at or above the Issue Price regultira loss of all or part of the
investment.

Certain key performance indicators for certain let industry peers included in this Prospectus h#een sourced from public
sources and there is no assurance that such finaheind other industry information is complete

Pursuant to the requirements of the SEBI ICDR Raguis dated November 21, 2022, we have includethinekey
performance indicators, comprising financial anéragional information, for certain listed indusprgers, in théBasis for Issue
Price” beginning on page 76 of the Prospectus. Whilebausiness comprises of the IT industry, these ligtddstry peers are
related to associate industry. Although this infafion is sourced from and relied upon on the cadaiEld audited financial
statements of the relevant listed industry peear&ifscals 2022 as available on the websites o6thek Exchanges, including the
annual reports of the respective companies forytars ended March 31, 2022 submitted to Stock Exgdw there is no
assurance that this information with respect tasty peers is either complete. There are diffenesthodologies and formulas
used to compute the various ratios.

36



sYstango

SyStangO Techn0|og |eS le |ted We Make the Impossible, Possible.

40.

41.

42.

The Issue price of our Equity Shares may not beizative of the market price of our Equity Sharestaf the Issue and the
market price of our Equity Shares may decline beltive issue price and you may not be able to sellyBquity Shares at or
above the Issue Price.

The issue price of the equity shares has been hsathny factors and may not be indicative of tteekeat price of our Equity

Shares after the Issue. For further informatiormgderefer the section titléBasis for Issue Price”beginning on page 76 of the
Prospectus. The market price of our Equity Shametdde subject to significant fluctuations in respe to, among other factors,
variations in our operating results of our Compamgrket conditions specific to the industry we @perin, developments

relating to India, volatility in securities markeits jurisdictions other than India, variations inetgrowth rate of financial

indicators, variations in revenue or earnings esi® by research publications, and changes in edondegal and other

regulatory factors. We cannot assure you that ydbe/able to sell your Equity Shares at or abtheelssue Price.

Certain data mentioned in this Prospectus has neth independently verified.

We have not independently verified data from induptiblications contained herein and although wiebe these sources to be
reliable, we cannot assure that they are comptleteliable. Such data may also be produced onferdift basis from comparable
information compiled with regard to other countrigherefore, discussions of matters relating toadrehd its economy are
subject to the limitation that the statistical arder data upon which such discussions are basedrita been verified by us and
may be incomplete or unreliable.

QIBs and Non-Institutional Bidders are not permittieto withdraw or lower their Bids (in terms of qudity of Equity Shares or
the Bid Amount) at any stage after submitting a Bichd Retail Individual Investors are not permitted withdraw their Bids
after Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Matitutional Bidders are not permitted to withdrar lower their Bids (in
terms of quantity of Equity Shares or the Bid AmpLat any stage after submitting a Bid. Retail Wdlial Bidders can revise
their Bids during the Bid/Issue Period and withditieir Bids until Bid/Issue Closing Date. While w&ee required to complete
Allotment, listing and commencement of trading prarst to the Issue within six (6) Working Days frone Bid/ Issue Closing
Date, events affecting the Bidders’ decision teestvin our Equity Shares, including adverse chamgegernational or national
monetary policy, financial, political or economioritions, our business, results of operationsh déswys and financial
condition may arise between the date of submisgfothe Bid and Allotment, listing and commencemehtrading. We may
complete the Allotment, listing and commencementrading of our Equity Shares even if such evertupand such events
may limit the Bidders’ ability to sell our Equityh&res Allotted pursuant to the Issue or may causérading price of our Equity
Shares to decline on listing.

Retail Individual Investors can revise their Bidsidg the Bid/Issue Period and withdraw their Biniil Bid/Issue Closing Date.
While our Company is required to complete all neagp formalities for listing and commencement @iding of the Equity

Shares on all Stock Exchanges where such EquityeStae proposed to be listed including Allotmeutspant to the Issue
within six Working Days from the Bid/Issue Closibate, events affecting the Bidders’ decision taestin the Equity Shares,
including material adverse changes in internati@matational monetary policy, financial, politica# economic conditions, our
business, results of operations or financial camditay arise between the date of submission oBildleand Allotment. Our

Company may complete the Allotment of the Equitp®k even if such events occur, and such evenisttienBidders’ ability

to sell the Equity Shares Allotted pursuant tolfiseie or cause the trading price of the Equity & decline on listing.

EXTERNAL RISK FACTORS:

43.

44.

Any changes in the regulatory framework could adsely affect our operations and growth prospects.

Our Company is subject to various regulations aslities. For details see section titled “Key IndydRegulations and Policies”

beginning on page 112 of this Prospectus. Our kasiand prospects could be materially adversedgtefi by changes in any of
these regulations and policies, including the ihtiction of new laws, policies or regulations ormfpes in the interpretation or
application of existing laws, policies and regulas. There can be no assurance that our Compahsuedeed in obtaining all

requisite regulatory approvals in the future for eperations or that compliance issues will notrlised in respect of our
operations, either of which could have a matedgkase effect on our business, financial condiiod results of operations.

Changing laws, rules and regulations and legal umtanties in India, including adverse application fotax laws and
regulations, may adversely affect our business diméncial performance.
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Our business and financial performance could beeraély affected by changes in law or interpretatiofi existing, or the
promulgation of new, laws, rules and regulationggtia applicable to our business. For further itietdease refer to the chapter
“Key Industrial Regulations and Policies in India’on page 112 for details of the laws currently m@plle to us. There can be
no assurance that the central or the state govetsrirelndia may not implement new regulations policies which will require
us to obtain approvals and licenses from the ceotrséhe state governments in India and other gy bodies or impose
onerous requirements and conditions on our opesatidny such changes and the related uncertainfitss respect to the
implementation of the new regulations may have teri@ adverse effect on our business, financialdiion and results of
operations. To the extent that we are entitledettain tax benefits in India which are available ddimited period of time, our
profitability will be affected if such benefits wiho longer be available, or are reduced or withargrematurely or if we are
subject to any dispute with the tax authoritiegefation to these benefits or in the event, welarable to comply with the
conditions required to be complied with in orderateail ourselves of each of these benefits. Please“Statement of Tax
Benefits” on page 83 of this Prospectus. In thenetheat any adverse development in the law or themar of its implementation
affects our ability to benefit from these tax intrees, our business, results of operations, firdmndition and prospects may
be adversely affected.

Natural calamities could have a negative impact thre Indian economy and cause Our Company’s businessuffer.

India has experienced natural calamities such isgeekes, tsunami, floods etc. In recent yeaesgettient and severity of these
natural disasters determine their impact on theameéconomy. Prolonged spells of abnormal rairdalbther natural calamities
could have a negative impact on the Indian econawhjch could adversely affect our business, praspdinancial condition
and results of operations as well as the price@Bquity Shares.

Instability in financial markets could materially ad adversely affect our results of operations arlahcial condition.

The Indian economy and financial markets are sicpnitly influenced by worldwide economic, financéld market conditions.
Any financial turmoil, especially in the United &a of America or Europe, may have a negative itnpache Indian economy.
Although economic conditions differ in each countirwestors’ reactions to any significant developteein one country can
have adverse effects on the financial and markeditions in other countries. A loss in investor fidence in the financial
systems, particularly in other emerging marketsy roause increased volatility in Indian financial rikes. Indian financial
markets have also in the past experienced the giontaffect of the global financial turmoil, evideinom the sharp decline in
SENSEX, NSE’s benchmark index. Any prolonged finahcrisis may have an adverse impact on the Ind@mnomy and us,
thereby resulting in a material and adverse effecour business, operations, financial conditiaofifability and price of our
Equity Shares.

Any downgrading of India's debt rating by a domesbr international rating agency could adverselyfaét our Company's
business.

Any adverse revisions to India's credit ratings domestic and international debt by domestic cerimdtional rating agencies
may adversely affect our Company's ability to radeitional financing, and the interest rates atierocommercial terms at
which such additional financing is available. Thauld harm our Company's business and financidbpeance and ability to
obtain financing for capital expenditures.

Our business is mainly dependent on the stabilifypolicies and economic condition of USA.

The performance and growth of our business is sac#s dependent on the stability of policies amdremic conditions of
USA, which may be materially and adversely affedigcolitical instability or regional conflicts,general rise in interest rates,
inflation, change in government policies, taxatiand economic slowdown elsewhere in the world tretise. Economic
growth is affected by various factors including rements in key imports global economic uncertaimyg &quidity crisis,
volatility in exchange currency rates and annualfal which affects agricultural production. Angmtinued or future slowdown
in the economy of USA or a further increase inatifin could have a material adverse effect on errises and, as a result, on
our business and financial results. Financial tlrnoUSA and elsewhere in the world in recent gehas affected the Indian
economy. Any worldwide financial instability, inding the financial crisis and deterioration of dgrembnditions in the USA,
could also have a negative impact on our business.

The extent to which the Coronavirus disease (COVIB} or outbreak of any other severe communicableedise may affect
our business and operations in the future is unaart and cannot be predicted

During the first half of calendar year 2020, COVID-spread to a majority of countries across thddydancluding India. The
38



Systango Technologies Limited

sYstango

We Make the Impossible, Possible.

50.

51.

52.

COVID-19 pandemic has had, and may continue to ,hsigeificant repercussions across local, nati@mal global economies
and financial markets. In particular, a number @fgrnments and organizations have revised GDP griomecasts for calendar
year 2020 downward in response to the economicdslom caused by the spread of COVID-19. The globgdact of the
COVID-19 pandemic has been rapidly evolving andlipubealth officials and governmental authoritiesvé responded by
taking measures, such as prohibiting people frogerabling in large numbers, instituting quarantimestricting travel, issuing
“stay-at-home” orders and restricting the typeduasinesses that may continue to operate, among otheys. On March 14,
2020, India declared COVID-19 as a “notified disgsand imposed a nationwide lockdown beginningvarch 25, 2020. The
lockdown lasted until May 31, 2020, and has bedaersled periodically by varying degrees by stateegawents and local
administrations. The lifting of the lockdown acragsious regions has been regulated with limited progressive relaxations
being granted for movement of goods and people¢harglaces and calibrated re-opening of businemséoffices. Despite the
liting of the lockdown, there is significant unt@inty regarding the duration and long-term impfathe COVID-19 pandemic,
as well as possible future responses by the Gowerhrwhich makes it impossible for us to predidtwdgertainty the impact that
COVID-19 will have on our business and operationghe future. We are closely monitoring the impaicCOVID-19 on our
financial condition, liquidity, operations, suppBeand workforce. Any intensification of the COVI® pandemic or any future
outbreak of another highly infectious or contagidisease may adversely affect our business, resuttserations and financial
condition.

A slowdown in economic growth in India may advengehffect our business, financial condition, cashofis, results of
operations and prospects.

The performance and growth of our business aressadéy dependent on economic conditions prevatehidia, which may be
materially and adversely affected by centre orestadlitical instability or regional conflicts, a mgral rise in interest rates,
inflation, and economic slowdown elsewhere in theldvor otherwise. There have been periods of stawdin the economic
growth of India. India’s economic growth is affettey various factors including domestic consumptod savings, balance of
trade movements, namely export demand and moverimekéey imports (oil and oil products), global ecomic uncertainty and
liquidity crisis, volatility in exchange currencgtes and annual rainfall which affects agricultymalduction. Any continued or
future slowdown in the Indian economy or a furttm@rease in inflation could have a material adveféect on the price of our
raw materials and demand for our products and,rasudt, on our business and financial results. [ibde&an financial market and
the Indian economy are influenced by economic aadket conditions in other countries, particulamydmerging market in
Asian countries. Financial turmoil in Asia, Europiee U.S. and elsewhere in the world in recents/bas affected the Indian
economy. Although economic conditions are differienéach country, investors’ reactions to developtén one country can
have adverse effects on the securities of companiegher countries, including India. A loss in @stor confidence in the
financial systems of other emerging markets mayedncreased volatility in Indian financial marketsd, indirectly, in the
Indian economy in general. Any worldwide financiabtability, including the financial crisis and €twations in the stock
markets in China and further deterioration of drediditions in the U.S. or European markets, caildd have a negative impact
on the Indian economy. Financial disruptions maguo@gain and could harm our business and finaresailts.

If certain labour laws become applicable to us, gaofitability may be adversely affected.

India has stringent labour legislations that priotee interests of workers, including legislatibiatt sets forth detailed procedures
for dispute resolution and employee removal andslaton that imposes certain financial obligatioms employers upon
retrenchment. Any change or modification in theseng labour laws may affect our flexibility in fmwulating labour related
policies.

Our performance is linked to the stability of poies and the political situation in India.

The Government of India has traditionally exercjsand continues to exercise, a significant infleenger many aspects of the
economy. Our business, and the market price amiditg of our Equity Shares, may be affected byiiast rates, changes in
government policy, taxation, social and civil urirasd other political, economic or other developtaém or affecting India. Any
political instability in India may adversely affettte Indian securities markets in general, whichldt@lso adversely affect the
trading price of our Equity Shares. Any politicakiability could delay the reform of the Indian eomy and could have a
material adverse affect on the market for our BgBhares. There can be no assurance to the ingehtdrthese liberalization
policies will continue under the newly elected goweent. Protests against privatization could sloswnl the pace of
liberalization and deregulation. The rate of ecoitoliberalization could change, and specific laws golicies affecting
companies in the industrial equipment manufactusegtors, foreign investment, currency exchangesrand other matters
affecting investment in our securities could chammgewell. A significant change in India’'s econontigeralization and
deregulation policies could disrupt business amhemic conditions in India and thereby affect ousibess.
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Any downgrading of India's debt rating by a domesbr international rating agency could adverselyfaét our Company's
business.

Any adverse revisions to India's credit ratings domestic and international debt by domestic cerivdtional rating agencies
may adversely affect our Company's ability to rageitional financing, and the interest rates atiblocommercial terms at
which such additional financing is available. Thauld harm our Company's business and financidbpeance and ability to
obtain financing for capital expend

Government regulation of foreign ownership of Indiasecurities may have an adverse affect on the @raf the Equity
Shares.

Foreign ownership of Indian securities is subjeajavernment regulation. Under foreign exchangelegipns currently in affect
in India, transfer of shares between non-residentsresidents are freely permitted (subject tcageeixceptions) if they comply
with the pricing guidelines and reporting requiretsespecified by the RBI. If the transfer of shamgkich are sought to be
transferred, is not in compliance with such pricipgidelines or reporting requirements or fall undery of the exceptions
referred to above, then the prior approval of tid Rill be required. Additionally, shareholders wkeek to convert the rupees
proceeds from the sale of shares in India intoidoreurrency and repatriate that foreign curremoynf India will require a no
objection/ tax clearance certificate from the Ineofrax authorities. There can be no assurance tiyadaproval required from
the RBI or any other government agency can be roédai
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SECTION IV — INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Equity Shares Offered through Public Issu®® 38,68,80(Equity Shaesaggregating t& 3481.92Lakhs
Out of whict:
Issue Reserved for the Market Maker 1,96,80( Equity Shares aggregating? 177.12Lakhs
Net Issue to the Publi 36,72,00CEquity Shares aggregating? 3304.80Lakhs.
Out of which*
A. QIB Portion®® Not more thar18,33,60CEquity Shares aggregating upz 1650.24
lakhs.
Of which
i)  Anchor Investor Portic 10,99,20CEquity Shares aggregating upz 989.28lakhs
i) Net QIB Portion (assuming Anchor Investor Portigr| 7,34,40CEquity Shares aggregating up? 660.96lakhs
fully subscribed)
B. Non-Institutional Portiol Not less thar5,52,000Equity Shares aggregating up X 496.80
lakhs
C. Retall Portiot Not less thar12,86,400Equity Shares aggregating upX 1157.7€
lakhs
Pre and Post- Issue Equty Shares
Equity Shares outstanding prior to the Issu 1,08,00,00(Equity Shares of face value of Rs.10 ¢.
Equity Shares outstanding after the Issu 1,46,68,80 Equity Shares of face value Rs.10 ¢

Use of Net Proceeds by our Company

Please seche chapter titlec‘Objects of the Issue on page69 of
this Prospectus.

Subject to finalisation of the Basis of Allotmadtimber of shares may need to be adjusted for et .gpon determination of issue
price.

Notes:

1)

2)

3)

4)

The Issue is being made in terms of Chapter Dhef3EBI (ICDR) Regulations, 2018, as amended fiora to time. This Issue
is being made by our company in terms of Regulatio®?9 (2) of SEBI ICDR Regulations read with RuB2)(b)(i) of SCRR
wherein not less than 25% of the post — issue ppiéquity share capital of our company are beirfigred to the public for
subscription.

The Issue has been authorized by the Board of Di®eide a resolution passed at its meeting heldamuary 02, 2023 and by
the Shareholder of our Company, vide a specialugen passed pursuant to Section 62(1)(c) of tbey@anies Act, 2013 at the
Extra Ordinary General Meeting held on January?023

The SEBI ICDR Regulations permit the issue of siéiesrto the public through the Book Building Pregewhich states that, not
less than 15% of the Net Issue shall be availadrl@lfocation on a proportionate basis to Non-taiinal Bidders and not less
than 35% of the Net Issue shall be available focation on a proportionate basis to Retail IndigtiBidders and not more
than 50% of the Net Issue shall be allotted onop@ntionate basis to QIBs, subject to valid Bidsgeeceived at or above the
Issue Price. Accordingly, we have allocated the ISgte i.e. not more than 50% of the Net IssuelB® &nd not less than 35%
of the Net Issue shall be available for allocatiorRetail Individual Investors and not less thaf6lf the Net Issue shall be
available for allocation to Non-institutional bidde

Subject to valid Bids being received at or aboweIfisue Price, under subscription, if any, in aategory, except in the QIB
Portion, would be allowed to be met with spill-ofesm any other category or combination of catezpmf Bidders at the
discretion of our Company in consultation with B@ok Running Lead Managers and the Desighated SEgckange, subject
to applicable laws.

Our Company may, in consultation with the Book RogrLead Manager, allocate up to 60% of the QIBtiBorto Anchor Investors
on a discretionary basis in accordance with the ISEBR Regulations. One-third of the Anchor InvesRortion shall be reserved
for domestic Mutual Funds, subject to valid Bidsngereceived from domestic Mutual Funds at or abthes Anchor Investor
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Allocation Price. In the event of under-subscriptino the Anchor Investor Portion, the remaining Bg8hares shall be added to the
QIB Portion. Further, 5% of the Net QIB Portion Klee available for allocation on a proportionatsis to Mutual Funds only, and
the remainder of the QIB Portion shall be availableallocation on a proportionate basis to all (BRiders (other than Anchor
Investors), including Mutual Funds, subject to d@ids being received at or above the Issue PHoeiever, if the aggregate demand
from Mutual Funds is less than 5% of the Net QIBtiBo, the balance Equity Shares available fortalént in the Mutual Fund
Portion will be added to the Net QIB Portion anthedted proportionately to the QIB Bidders (othleart Anchor Investors) in
proportion to their Bids. For further details, [Heaefer section titletissue Procedure”beginning on page 238 of this Prospectus.
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Systango Technologies Limited

SUMMARY OF RESTATED CONSOLIDATED FINANCIAL STATEMEN TS

ANNEXURE |- RESTATED CONSOLIDATED STATEMENT OF ASSE TS AND LIABILITIES
(Amount in % Lakhs)

Annexure As at the Period/Year ende
PARTICULARS No 300922 | 310322 | 310321 | 310320
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funt
(a) | Share Capiti A 270.0( 270.0( 270.0( 55.0(
(b) | Reserves & Surpli 1,953.50 | 1,515.1¢ 803.0° 421.8:
2,223.50 | 1,785.1¢ | 1,073.0 476.8:
2 | Non-Controlling Interes - 10.71 11.8¢ -
3 | Non-Current Liabilities
(a) | Long Term Borrowing B, B(A) and B(B - 21.5( 21.5( -
(b) | Deferred Tax Liabilities (Ne C - - - -
(c) | Long Teim Provision D 81.4¢ 68.97% 51.9% 41.4z
81.4¢ 90.4i 73.4i 41.4:2
4 | Current Liabilities
(a) | Short Term Borrowincg B, B(A) and B(B - - - -
(b) | Trade Payable E
total outstanding dues of micro enterprises andls - - - -
(i) | enterprises; and
total outstanding dues of creditors other than or 34.3¢ 29.61 46.3¢ 2.94
(i) | enterprises and small enterprises.
(c) | Other Current Liabilitie = 88.7¢ 240.6: 155.8° 110.8¢
(d) | Short Term Provisiot 216.1( 207.5¢ 210.0¢ 112.2¢
339.2¢ 47785 412.2} 226.0¢
Total 2,644.2' | 2,364.1¢ | 1,570.6¢ 744.3.
B) | ASSETS
1. | Non-Current Assel
(a) | Property, Plant & Equipment and Intangible As
i) Property, Plant & Equipmel
(i) Gross Blocl 449.5; 471.0¢ 364.1¢ 304.5:
(i) Depreciation 325.1! 315.8! 255.4¢ 211.7¢
(iii) Net Block 124 .4: 155.2¢ 108.7: 92.7:%
i) Intangible Asset G - - -
(i) Gross Blocl 3.1E 3.1 - -
(i) Depreciation 1.3C 0.7¢ - -
(iii) Net Block 1.85 2.3€ - -
iif) Capital Work in Progres 45.0( - - -
171.2 157.6( 108.7: 92.7:%
(b) | Non-Current Investmel H - - - -
(c) | Deferred Tax Assets (Nt C 52.4t 45.3( 38.0¢€ 33.8(
(d) | Long Term Loans and Advanc I - - - -
(e) | Other Nor-Current Asset J 31.71 35.8¢ 35.7: 31.6¢
84.1¢ 81.1¢F 73.7¢ 65.4¢
2. | Current Asse
(a) | Current Investmen K 1,705.1¢ | 1,148.7: | 1,032.7¢ 419.1¢
(b) | Trade Receivabl L 138.5¢ 22.7¢ - -
(c) | Cash and Cash equivalel M 338.6( 583.2¢ 247.9¢ 137.2¢
(d) | Shor-Term Loans and Advanc N 273.1¢ 254.9% 33.3¢ 29.7(
(e) | Other Current Asser @) (66.71 115.7: 74.0¢€ -
2,388.8. | 2,125.4! | 1,388.1t 586.1:
Total 2,644.2' | 2,364.1¢ | 1,570.6¢ 744.3.
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ANNEXURE I
RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Amount in % Lakhs)

Annexure For the Period/Year ended on
PARTICULARS No 30-0922 | 31:03-22 | 310321 | 31-03-20

1 Revenue From Operation P 2,239.39 3,268{80 DA9Y. 1,428.45

2 Other Income Q (101.47) 165.43 122.22 26.86

3 Total Income (1+2) 2,137.91 3,434.23 2,421.18 1,455.31

4 Expenditure

(a) | Employee Benefit Expenses R 1,309.46 2,003.74 ,346121 964.35

(b) | Finance Cost S - - - -

(c) | Depreciation and Amortisation Expenses T 2479 61.14 38.09 38.28

(d) | Other Expenses U 288.26 521.60 325.77 160.03

5 Total Expenditure 4(a) to 4(d) 1,622.50 2,586.471,710.08 1,162.66
Profit/(Loss) Before Exceptional & extraordinary 515.41 847.75 71111 292.65

6 items & Tax (3-5)

7 Exceptional item 0 0 0 -

8 Profit/(Loss) Before Tax (6-7) 515.41 847.7% 121 292.65

9 Tax Expense:

(8) | Tax Expense for Current Year 86.38 144.05 qa9 49.48

(b) | Short/(Excess) Provision of Earlier Year - - - -

(c) | Deferred Tax (7.15) (7.24) (4.26) (8.71)
Net Current Tax Expenses 79.22 136.81 115.64 40.7
Profit/(Loss) after tax but before minority interesd 436.18 710.94 595.47 251.88

10 | share of profit of associates (8-9)

a) Share of Minority - (1.14) (0.36)
11 | profit/(loss) after tax (10-(10a+10b)) 436.18 12.09 595.83 251.88
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ANNEXURE Il
RESTATED CONSOLIDATED CASH FLOW STATEMENT

(Amount in % Lakhs)

PARTICULARS Annexure For the Period/Year ended ol
No. 30-09-22 | 31-03-22 | 31-03-21 | 31-03-2C
A) Cash Flow From Operating Activitie
Net Profit before ta 515.41 847.7¢ 711.11 292.6¢
Adjustment for
Depreciatiol 24.7¢ 61.14 38.0¢ 38.2¢
Provision of Gratuit 17.5C 17.47 10.7¢ 12.1C
Interest Incom (23.99 (39.26 (25.28 (3.70
Operating profit before working capital change: 533.7! 887.1: 734.6¢ 339.3:
Changes in Working Cital
(Increase)/Decrease in Trade Receive (110.20 | (22.76 - -
(Increase)/Decrease in Short Term Loans & AdvaaoésProvision (2484 | (22157 0.7¢ 27.6i
(Increase)/Decrease in Other Current As 182.4¢ (41.67 (74.06 -
Increase/(Dease) in Trade Payab 4.7C (16.68 42.6¢ (1.22
Increase/(Decrease) in Other Current Liabil (151.88 84.7¢ 44.9¢ 44.3:
Increase/(Decrease) in Short Term Provis 3.1¢ (2.96 96.8- 13.9¢
Cash generated from operation 437.1: 666.2: 845.9: 424.03
Less- Income Taxes pa (86.38 | (144.05 | (119.90 | (49.48
Net cash flow from operating activitie: A 350.7¢ 522.1¢ 726.0: 374.5¢
B) Cash Flow From Investing Activitie
Purchase of Fixed Assets including of C\ (62.98 | (110.01 | (23.08 | (39.44
Long term Investment made/Sold during the - - - -
(Increase)/Decrease in Current Investment -Operating (556.43 | (115.99 | (613.55 | (201.43
Increase/(Decrease) in Long Term Loans and Advi - - - -
Increase/(Decrease) in Other M-Current Assel (0.00 (0.13 0.1C (31.68
Interest Incom 23.9¢ 39.2¢ 25.2¢ 3.7C
Net cash flow from investing activitie! B (595.43 | (186.87 | (611.24 | (268.85
C) Cash Flow From Financing Activitie
Proceeds from Issue of Share Ca - - - -
Increase/(Decrease) in Short Term Borrow - - - -
Interim Dividend and Dividend Distribution Tax P (59.82
Increase/(Decrease) in Long Term Borrow - - (4.50 -
Net cash flow from financing activitie: C - - (4.50 (59.82
Net IncreaseDecrease) In Cash & Cash Equival (A+B+C) | (244.69 335.3: 110.2¢ 45.8¢
Cash equivalents at the beginning of the 583.2¢ 247 .9¢ 137.7( 91.82
Cash equivalents at the end of the 338.6( 583.2¢ 247.9¢ 137.7(
Notes:-
PARTICULARS 30-09-22 31-03-22 31-03-21 31-03-20
1. | Component of Cash and Cash equiva
Cash on har 13.4C 1.27 1.2 6.64
Balance With banl 325.1¢ 582.0: 246.7¢ 131.0¢
Other Bank Balanc - - - -
Total 338.6( 583.2¢ 247.9¢ 137.7(

2 | Bank Balance as on 31st March,20 includes bank balance of subsidiary Company fdsdhe purpose of Consolidat

Statement of Cash flow.

3 | Cash flows are reported using the indirect methdtereby profit before tax is adjusted for the effeaf transactions of nor-

cash nature and any deferrals or accruals of paftture cash receipts or payments. The cash fivars regular revenug
generating, financing and investing activitieshef tompany are segregated.
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PROFORMA CONSOLIDATED STATEMENT OF ASSET AND LIABIL

ITIES

(Amt. in Lakhs)

As at September 30, 20z

As at March 31, 202

Particulars Consolidated | Proforma Proforma | Consolidated | Proforma Proforma
restated Adjustment | Consolidated restated Adjustment | Consolidated
financial Financial financial Financial

information Information information Information

A) Equity and liabilities

1) Shareholders' fund:

(a) Share capit 270.0( 0.01 270.0( 270.0( 0.01 270.0(

(b) Reserves and surp 1,953.5: 221.3( 2,174.8: 1,515.1¢ 210.9° 1,726.1:
2,223 .5 221.3: 2,444 8. 1,765.1€ 210.9¢ 1,996.1:

2) Minority interest - - - 10.71 - 10.71

3) Non-current liabilities

(a) Long Term Borrowin - 43.3¢ 43.3¢ 21.5( 65.14 86.64

(b) Other long term liabilitie - - - - - -

(c) Deferred tax Liability (ne - - - - - -

(d) Long ‘erm provision 81.4¢ - 81.4¢ 68.97 - 68.97

81.4¢ 43.3¢ 124.8: 90.47 65.1< 155.6!

4) Current liabilities

(a) Short Term Borrowir - - - - - -

(b) Trade payabl

Total outstanding dues of mic

enterprises and small enterprises ) ) ) ) ) i

Total outstanding dues of creditc

other than micro enterprises and 34.39 - 34.39 29.67 21.96 51.62

small enterprises

(c) Other Current Liabilitie 88.7¢ 2.0€ 90.8( 240.6: - 240.6:

(d) Short term provisiot 216.1( 66.0Z 282.1: 207 .5¢ 26.92 234.4¢

339.2¢ 68.0¢ 407.3! 477 .8¢ 48.8¢ 526.7¢

TOTAL 2,644.2! 332.7¢ 2,976.9¢ 2,364.2( 325.0( 2,689.2(

(B) Asset:

1) Non-current asset:

(a) Property, plant and equipme

& Intangible assets

Property, Plant & Equipmel 124 .43 3.72 128.1¢ 15823 4.4¢ 159.6¢

Intangible Asse! 1.8t 1.8t 2.3€ 2.3€

Capital Work in Progre 45.0( 45.0( - -

(b) Nor-current Investmen - - - -

(c) Deferred tax assets (n 52 .4t 52.4¢ 45.3( 45.3(

(d) Loans & advanct - - - -

(e) Other no-Current Assts 31.71 31.71 35.8¢ 35.8¢

255 4! 3.72 259.1¢ 238.7¢ 4.4¢ 243.2(

(2) Current asset:

(a) Current Investmer 1,705.1¢ - 1,705.1¢ 1,148.7. - 1,148.7.

(b) Trade receivab 138.5¢ 31.9¢ 170.5¢ 22.7¢ 171.7( 194 .4¢

(c) Cash and bank balan 338.€0 295.2¢ 633.8¢ 583.2¢ 146.8¢ 730.1:

(d) Loans & advanct 273.1¢ 1.81 275.0( 254.9° 2.0C 256.97

(e) Other current ass (66.71 - (66.71 115.7: - 115.7-
2,388.8: 329.0: 2,717 .8« 2,125.4 320.5¢ 2,446.0(

TOTAL 2,644.2! 332.7¢ 2,976.9¢ 2,364.2( 325.00 2,689.2(
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PROFORMA CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Amt. in Lakhs)

For the period ended September 30, 20

For the period ended March 31, 202

Particulars Consolidatec Proforma Proforma | Con<olidated | Proforma Proforma
Adjustment | Consolidated Adjustment | Consolidated
Financial Financial
Information Information
1) Revenue from operatic 2,239.3¢ 104.7" 2,344.1¢ 3,268.8( 214.0: 3,482.8.
2) Other incom (101.47 - (101.47 165.4: - 165.4:
Total revenue 2,137.9: 104.7° 2,242.6¢ 3,434.2: 214.0: 3,648.2!
3) Expense
(a) Cost of Services Consun - 40.1¢ 40.1¢ - (53.63 (53.63
(b) Employee benefits expet 1,309 .4t 9.12 1,318.5¢ 2,003.7: 19.4¢ 2,023.1¢
(c) Finance cos - - - -
(d) Depreciation expen 24.7¢ 0.9¢ 25.7¢ 61.1< 1.51 62.64
(e) Other expens 288.2¢ (66.70 221.5° 521.6( 21.82 543.4:
Total expensi 1,622 .5( (16.41 1,606.1( 2,586.4° (10.85 2,575.6:
4) (Loss)/profit before tax 515.4! 121.1¢ 636.5¢ 847.7¢ 224.87 1,072.6.
5) Tax expense:
(a) Current ta 86.3¢ 23.02 109.4( 144.0¢ 28.91 172.9¢
(b) Adjustment. of tax relating 1
earlier year i i i i i i
(c) Deferred ta (7.15 - (7.15 (7.24 - (7.24
Total tax expens: 79.22 23.0Z 102.2¢ 136.8! 28.91 165.7:
6) Profit after tax before
minority interest and share of 436.18 98.16 534.35 710.94 195.95 906.90
profit of associates
a) Share of Minorit - - - (1.14 - (1.14
b) Share of profit/(loss) ¢
associate i i i i i i
7) Share of profit/(loss) after
tax, minority interest and share 436.18 98.16 534.35 712.09 195.95 908.04
of profit of associates
Earnings/(loss) per equity share
[nominal value of Rs. 10]
Basic and diluted (in%) 4.04 4.95 6.5¢ 8.41

a7



sYstango

We Make the Impossible, Possible.

Systango Technologies Limited

GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as “Bushdaverseas Private Limited” on September 17, 20@#uthe provisions of the
Companies Act, 1956 with the Registrar of Companidadhya Pradesh and Chattisgarh with CIN U5110900RPTC016959.
Further, pursuant to Special Resolution passeddghareholders at the Extra Ordinary General Mgédteld on August 11, 2006,
the name of our Company was changed from “Bush@asgseas Private Limited” to “Systematix Technaesd®rivate Limited” and
a fresh certificate of incorporation consequentrupleange of name was issued by the Registrar ofp@nims, Madhya Pradesh and
Chattisgarh vide letter dated August 18, 2006. Haurt pursuant to Special Resolution passed by hiaeeBolders at the Extra
Ordinary General Meeting held on May 05, 2016, thene of our Company was changed from “Systematehii@crates Private
Limited” to “Systango Technologies Private Limitediid a fresh certificate of incorporation consequgron change of name was
issued by the Registrar of Companies, Gwalior Véter dated May 18, 2016. Subsequently, pursuaptecial Resolution passed
by the Shareholders at the Extra Ordinary Generxtivig, held on December 13, 2022 our Company wasected into a Public
Limited Company and consequently the name of oum@my was changed from “Systango Technologies rilzamited” to
“Systango Technologies Limited” vide a fresh cééfe of incorporation consequent upon conversiom fprivate company to
public company dated December 27, 2022 issuedédRéyistrar of Companies, Gwalior bearing CIN URINIB2004PLC016959.

For further details please refer to chapter titletistory and Corporate Structurebeginning on page 120 of this Prospectus.

Registered Office Systango Technologies Limite

Third Floor (LHS), STP-I Crystal IT Park, Ring Rgad
Indore 452010, Madhya Pradesh, India.

Tel. No.: 0731 2971030

Email: info@systango.com

Website www.systango.com

CIN: U51109MP2004PLC016959

Registration No.: 016959

Address of theRoC | Registrar of Companies, Gwalior

3rd Floor, 'A’ Block, Sanjay Complex, Jayendra Ganj
Gwalior-474009, Madhya Pradesh, India.

Tel No: +91- 0751-2321907 0751-2331853

Email id: roc.gwalior@mca.gov.in

Website: www.mca.gov.in

Board of Directors:

The Board of Directors of our Company as on the défiling of this Prospectus consists of:

Sr. | Name of Directors Designatior Address DIN
No.
1. | Vinita Rathi Managing Directc 69, Anand Nagar, behind Sapna Sangeeta Road, || 0042723
452001, Madhya Pradesh India.
2. | Nilesh Rathi Whole Time Directol | 69, Ananc Nagar, behind Sapna Sangeeta Road, In| 0043072
& CFO 452001, Madhya Pradesh India.
3. | Sarita Devi Khandelw. Chairman &Non- 30, Royal Residency, Kothari College, Pipliyahi| 0978315

Executive Director | Square, Bhicholi Mardana, Indore 452016, Madhya
Pradesh, India.

4. | Vikas Jair Independent Directt | House No. 13-FB, Scheme No. 94, Ring Road, Til| 0859315:
Nagar, Indore, 452018 Madhya Pradesh, India
5. | NarendeiTulsidasKabre Independent Directt | Row House No. 15, Shivalika Kalindimid Town Bye &| 0685121

Road, Indore 452016, Madhya Pradesh, India

For further details in relation to our Director&gse refer to chapter titlé@ur Management” on page 127 of this Prospectus.

Chief Financial Officer Company Secretary & Compliance Officel

Nilesh Rathi Apurva Mishra
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Systango Technologies Limite Systango Technologies Limite

Address Third Floor (LHS), STP-I Crystal IT Park, RingAddress Third Floor (LHS), STP-I Crystal IT Park, Ring &t
Road, Indore 452010, Madhya Pradesh, India. Indore 452010, Madhya Pradesh, India.

Tel. No.: 0731 2971030 Tel. No.: 0731 2971030

Email: cfo@systango.com Email: cs@systango.com

Website www.systango.com Website www.systango.com

Investor Grievances:

Investors can contact the Company Secretary and Capliance Officer, the BRLM or the Registrar to the Issue in case of any
pre-lssue or post-Issue related problems, such asmreceipt of letters of Allotment, noncredit of Alotted Equity Shares in the
respective beneficiary account, non-receipt of refud orders and non-receipt of funds by electronic mde.

All grievances relating to the issue other thanAhehor Investors may be addressed to the Registrifre Issue with a copy to the
relevant Designated Intermediary with whom the ASBAm was submitted. The Bidders should give fathils such as name of the
sole or first Bidder, ASBA Form number, Bidder OP, Client ID, PAN, date of the ASBA Form, detailsldPI IDs (if applicable),
address of the Bidder, number of Equity Sharesiegfidr and the name and address of the Desigtrtenediary where the ASBA
Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Acketgment Slip from the Designated Intermediariasaddition to the
documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors nieeyaddressed to the BRLM, giving full details sashname of the sole or first
Bidder, Bid cum Application Form number, Bidders DR Client ID, PAN, date of the Anchor Investor lfcation Form, address of
the Bidder, number of Equity Shares applied fod Bmount paid on submission of the Anchor Invegtpplication Form.

For all Issue related queries and for redresseboiplaints, investors may also write to the Bookifitlng Lead Manager.

Details of Key Intermediaries pertaining to this Isue and our Company:

Book Running Lead Manager to the Issue Legal Advisor to the Issue

Hem Securities Limited Vedanta Law Chamber
Address 904, A Wing, Naman Midtown, Senapati Bapat Margddress: Ist Floor, SSK House, B-62, Sahakar Marg,
Elphinstone Road, Lower Parel, Mumbai-400013, Maslatra,| LalKothi, Jaipur-302015 Rajasthan, India

India. Tel: +91- 141 -2740911, 4014091
Tel No.:+91-22-4906 0000 Fax: +91- 141 -2740911
Email: ib@hemsecurities.com Website: www.vedantalawchambers.com
Investor Grievance Email: redressal@hemsecurities.com Email: vedantalawchambers@gmail.com
Websitewww.hemsecurities.com Contact Person:Advocate Nivedita Ravindra Sarda
Contact Person Ajay Jain Designation Partner
SEBI Reg. No.:INM000010981
Registrar to the Issu¢ Statutory Auditor
Bigshare Services Private Limite M/s. NBA & Associates

Address: S6-2, 6th Floor, Pinnacle Business Park, Nex{ @hartered Accountants,
Ahura Centre, Mahakali Caves Road, Andheri (Eastiidai —| Address 303, President Tower, Madhumilan Square, Indore

400093, India. 452001 Madhya Pradesh, India.
Telephone +91 22 6263 8200 Tel No.: 0731- 4072231

Facsimile +91 22 6263 8299 Email: ca.nbaassociates@gmail.com
Email: ipo@bigshareonline.com Firm Registration No.: 017385C
Investor Grievance Emait investor@bigshareonline.com Membership No: 419995

Website www.bigshareonline.com Contact Person Arpit Jain

Contact Person Babu Raphel
SEBI Registration Number. MB/INR0O00001385
CIN: U99999MH1994PTC076534
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Peer Review Auditor** Bankers to our Company

M/s. R K Jagetiya & Co. Axis Bank Limited.

Chartered Accountants, Address: 16/2 Sneh Nagar, Sapna Sangita Road Indore 45p001
Address B-303, Eklavya CHSL, N. L. Complex, Dahisar Easiadhya Pradesh, India.

Mumbai — 400068, Maharashtra, India Tel: +91 8878805031

Tel No.: +91-9820800926 Email: sapnasangitaroad.branchhead@axisbank.com

Email: rkjagetiyaco@gmail.com Website: www.axisbank.com

Firm Registration No.: 146264W Contact Person:Ashvin Sharma

Membership No: 134691 Designation:Branch Head

Peer Review Certificate Number 013198
Contact Person Ravi K Jagetiya

Bankers to the Issue/ Refund Banker/Sponsor Bar Syndicate Membe
Axis Bank Limited Hem Finlease Private Limitec
Address Giriraj Height (Vrajphoomi Complex), Link Road, | Address 203, Jaipur Tower, M | Road, Jaipur, Rajastha?08qQ,,
Kandivali West, Mumbai-400067, Maharashtra India
Tel No: +91- 022-29672795/8879645541 Telephone 0141-4051000
Fax: +91 -022-29672795 Email: ib@hemsecurities.com
Email : KandivaliwestLinkroad.Branchhead@axisbank.com;| Website www.hemsecurities.com
KandivaliwestLinkroad.Operationshead@axisbank.com Contact Person Ashok Soni
Website www.axisbank.com SEBI Registration Number. INZ000167734

Contact Person Mr. Mineet Trehan
SEBI Reg Na INBIO0000017
CIN: L65110GJ1993PLC020769

**|n accordance with the SEBI (ICDR) Regulatiomg have appointed M/s. R K Jagetiya & Co. Chadefecountants, (FRN:
146264W) as Peer Review Auditor vide Board Reswolutiated November 07, 2022 for restatement of Gidiased financial
statements for the period ended September 30,&0220r the financial year ended March 31, 2022 rdfe31, 2021, and March 31,
2020.

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB's)

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Boardndfal at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActiamzdoRecognisedFpi=yes&intmlid=34

https://www.sebi.gov.in/sebiweb/other/OtherActiarzdoRecognised Fpi=yes&intmld=35
Investors are requested to refer the SEBI webaitagdated list of SCSBs and their designated Iesic

Self-Certified Syndicate Banks eligible as Spons@anks for UPI

The list of Self Certified Syndicate Banks that @&®een notified by SEBI to act as Investors Banlssuer Bank for UPI mechanism
are provide on the website of SEBI lottps://www.sebi.gov.in/sebiweb/other/OtherActiazdoRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI @irciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R&tail Individual Investors Applying using the UMEchanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmld=A@nd updated from time to time. A list of
SCSBs and mobile applications, which are live foplging in public issues using UPI mechanism, isvited as ‘Annexure A’ for
the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/B385 dated July 26, 2019, as amended.

Registered Brokers

Bidders can submit Bid cum Application Forms in thgue using the stock brokers network of the SExathanges, i.e., through the
Registered Brokers at the Broker Centres. Thefithe Registered Brokers eligible to accept ASBATs, including details such as
postal  address, telephone number and email address, provided on the website of the
SEBIlat(https://www.sebi.gov.in/sebiweb/other/Othetidn.do?doRecognised=yes), respectively, as ugdaim time to time.
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Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Tesn&fients (RTAs) eligible to accept Applicationsnfs at the Designated RTA
Locations, including details such as address, helep number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiamdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants (CDP’s)

The list of the Collecting Depository Participaf@DPs) eligible to accept Bid cum Application Foraisthe Designated CDP
Locations, including details such as name and conta details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiam?doRecognisedFpi=yes&intmid=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiazdoRecognisedFpi=yes&intmld=18r CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byéispective SCSBs to receive deposits of the &l Application Forms from
the Designated Intermediaries will be availablgt@website of the SEBWMvw.sebi.gov.i and updated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges woaldligible to act as Brokers to the Issue.

Experts Opinion

Our Company has not obtained any expert opinionspbwe have received consent from the Peer refiaitors of the Company
to include their name as an expert in this Prosiseict relation to the (a) Peer review Auditors'agp on the Restated Consolidated
financial statements (b) Statement of Tax Bendfity Proforma Consolidated Financial Statements $igtement of Financial
Indebtedness (if applicable) and such consent ticlseen withdrawn as on the date of this Prospectus

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book RognLead Manager to this Issue, a statement ofr in&e allocation of
responsibilities among Book Running Lead Manageoisapplicable.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointmehtmmnitoring agency is required only if Issue seeeeed 10,000 Lakhs.
Hence, our Company is not required to appoint aitmong agency in relation to the issue. However,p&r section 177 of the
Companies Act, Audit Committee of our Company Wwél monitoring the utilization of the Issue Proceeds

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Appraising Entity

None of the objects for which the Net Proceedgpanposed to be utilized have been financially aigpthby any banks or financial
institution.

Credit Rating
As this is an issue of Equity Shares, there isreditrating for the Issue.
IPO Grading

Since the issue is being made in terms of Chajftef the SEBI (ICDR) Regulations, 2018 there israquirement of appointing an
IPO Grading agency.

Trustees
As the Issue is of Equity Shares, the appointmétrtistees is not required.
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Debenture Trustees
As this is an issue of Equity Shares, the appointmEDebenture trustees is not required.
Filing of Draft Red Herring Prospectus /Red Herring Prospectus /Prospectus with the Desigied Stock Exchange/SEBI/ROC

The Prospectus is being filed with National Stosicliange of India Limited, Exchange Plaza, C-1, BIG; Bandra Kurla Complex,
Bandra (East), Mumbai 400051, Maharashtra, India.

The Draft Red Herring Prospectus has not been fiiga SEBI, nor will SEBI issue any observation thie Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations,180Pursuant to Regulation 246(5) of SEBI (ICDRy#&ations, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 @dtlanuary 19, 2018, a copy of Red Herring ProgspeRtrospectus will be
filed online through SEBI Intermediary Portalitps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus/ Prospectlmigawith the material contracts and documentsrrede elsewhere in the
Prospectus, will be filed to the Registrar of Comipa Office situated at Registrar of Companies, awa3rd Floor, 'A' Block,
Sanjay Complex, Jayendra Ganj, Gwalior-474009, MadPradesh, India.

Book Building Process

Book building, in the context of the Issue, referghe process of collection of Bids from biddersthe basis of the Red Herring
Prospectus and the Bid Cum Application Forms aedRavision Forms within the Price Band. The Priemd which were decided
by our Company in consultation with the Book Rumgniread Manager, and advertised in all editions rdlEh national newspaper
“Business Standard”, all editions of Hindi natiomewspaper “Business Standard” and Indore EditibiR@gional newspaper
“Hamara Swaraj” where our registered office is alidadl at least two working days prior to the Bidduls Opening date. The Issue
Price shall be determined by our Company, in caasah with the Book Running Lead Manager in aceoak with the Book
Building Process after the Bid/ Issue Closing Date.

All Bidders are mandatorily required to use the ASBA process for patrticipating in the Issue. In accordnce with the SEBI
ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-Institutional Portion

are not allowed to withdraw or lower the size of tleir Bids (in terms of the quantity of the Equity Shares or the Bid Amount)
at any stage. Retail Individual Bidders can revisegheir Bids during the Bid/lssue Period and withdrawtheir Bids until the
Bid/Issue Closing Date.

In terms of SEBI ICDR Regulations, QIBs and Nontitnsional Investors were not permitted to withdréweir Bid(s) or lower the
size of their Bid(s) (in terms of number of Equihares or the Bid Amount) at any stage. Rlls Bigdiould revise their Bid(s)
during Bid/ Issue Period and withdraw their Bid(g)til Bid/ Issue Closing date. Allocation in thesue will be made on a
proportionate basis.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/D15 dated November 10, 2015 and the SEBI (Issu€apital and
Disclosure Requirements) Regulations, 2018, allitivestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the bamkaunt which will be
blocked by the Self Certified Syndicate Banks (S€SHor the same. Further, pursuant to SEBI Circuldo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November PQ18, Retail Individual Investors applying in pubissue may use either
Application Supported by Blocked Amount (ASBA) fitgi for making application or also can use UPbgsayment mechanism with
Application Supported by Blocked Amount for makiagplication. For details in this regards, spedditention are invited to the
chapter titled'Issue Procedure”beginning on page 238 of the Prospectus.

The process of Book Building under the SEBI ICDRy&Rations is subject to change from time to time #re investors are advised
to make their own judgment about investment thrahghprocess prior to making a Bid or applicatiothe Issue.

For further details on the method and procedureBidding, please see section entittdsdsue Procedure” on page 238 of this
Prospectus.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetive right to not to proceed with the Issue anytafter the Bid/ Issue Opening
Date but before the allotment of Equity Shares, iarslich case a public notice within 2 (two) wotkihays of the Bid/ Issue Closing
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Date, providing reasons for not proceeding withl#seie shall be issued by our Company. The nofiegtbdrawal will be issued in
the same newspapers where the pre- Issue advestisetmve appeared and the Stock Exchange wilbalsoformed promptly. The
BRLM, through the Registrar to the Issue, will hust the SCSBs to unblock the ASBA Accounts withifone) working Day from
the day of receipt of such instruction.

If our Company withdraws the Issue after the Bidlle Closing Date and subsequently decides toguauith an Issue of the Equity
Shares, our Company will have to file a fresh DRetd Herring Prospectus with the stock exchangeemie Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeatbtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through thepBotus, which our Company will apply for only affdlotment; and (i) the
registration of Red Herring Prospectus/ ProspesitisRoC.

Underwriting

The Company and the Book Running Lead Manager ¢oldhue hereby confirm that the Issue is 100% Unriteen by the
Underwriter Hem Securities Limited in the capacfyJnderwriter to the issue.

Pursuant to the terms of the Underwriting Agreentiaieéd February 08, 2023 entered into by Compangetivriter, the obligations
of the Underwriter are subject to certain condgispecified therein. The Details of the Underwgittommitments are as under:

No. of shares Amount Underwrit ten % of Total Issue

DEES @i UheEm sy underwritten (R in Lakhs) Size Underwritten

Hem Securities Limited

Address: - 904, A Wing, Naman Midtown, Senapati
Bapat Marg, Elphinstone Road, Lower Parel,
Mumbai 400013, India

Tel No.: +91-22-4906 0000

Email: ib@hemsecurities.com 38,68,800 3481.92 100%
Investor Grievance Email:
redressal@hemsecurities.com

Website: www.hemsecurities.com

Contact Person:Ajay Jain

SEBI Registration Number: INM000010981

*Includes 1,96,800 Equity Shares of the Market Mdkeservation Portion which are to be subscribedh® Market Maker, Hem
Finlease Private Limited in its own account in artte claim compliance with the requirements of Ratiopn 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Quamny, the resources of the above mentioned Undervaiie sufficient to enable
them to discharge their respective obligationailh f

Change in Auditors during the last three (3) years
There have been no changes in our Company's asditdhe last three (3) years:

Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agesgndated February 08, 2023 with the following Merkaker for fulfilling
the Market Making obligations under this Issue:

Name Hem Finlease Private Limit

Correspondence Address 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 8@2(hdia
Tel No.: 0141-405100(

E-mail: ib@hemsecurities.ca

Website: www.hemsecurities.co

Contact Person Rohit Sharm:

SEBI Registration No.: INZ00016803.

Market Maker Registration No. SMEREG20200909067+
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In accordance with Regulation 261 of the SEBI ICR&gulations, we have entered into an agreementthétfBook Running Lead
Manager and the Market Maker (duly registered W®E to fulfill the obligations of Market Making) til February 08, 2023 to
ensure compulsory Market Making for a minimum peid three years from the date of listing of egsitares offered in this Issuer.
Hem Finlease Private Limited, registered with NSIE a¢t as the Market Maker and has agreed to vecei deliver of the specified
securities in the market making process for a pavitthree years from the date of listing of ounuEg Shares or for a period as may
be notified by any amendment to SEBI ICDR Regufetio

The Market Maker shall fulfill the applicable olditipns and conditions as specified in the SEBI IORdgulations, as amended from
time to time and the circulars issued by NSE anBIS$fthis matter from time to time.

Following is a summary of the key details pertainig to the Market making arrangement:

» The Market Maker(s) (individually or jointly) shalle required to provide a 2-way quote for 75% eftime in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange ineente for each and every
black out period when the quotes are not beingedfey the Market Maker(s).

» The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirementsadher particulars as
specified or as per the requirements of the NSErgen¢&SME platform of NSE) and SEBI from time to &ém

» The minimum depth of the quote shall be Rs.1,00;08®bwever, the investors with holdings of valesd than Rs. 1,00,000/-
shall be allowed to offer their holding to the MatriMaker(s) (individually or jointly) in that scriprovided that he sells his entire
holding in that scrip in one lot along with a deation to the effect to the selling broker.

» The Market Maker shall not sell in lots less thlaa minimum contract size allowed for trading on $ME platform of NSE (in
this case currently the minimum trading lot siz&680 equity shares; however the same may be cidngihe SME platform of
NSE from time to time).

> After a period of three (3) months from the mankaking period, the Market Maker would be exemptegrovide quote if the
Shares of Market Maker in our company reaches % 2blssue Size. Any Equity Shares allotted to Marfdaker under this
Issue over and above 25% of Issue Size would ntdken in to consideration of computing the thréglod 25% of Issue Size.
As soon as the Shares of Market Maker in our Compeduces to 24% of Issue Size, the Market Makérresume providing 2
way quotes.

» There shall be no exemption/threshold on downdittevever, in the event the Market Maker exhaustsirigntory through
market making process, NSE may intimate the sars&®l after due verification.

> Execution of the order at the quoted price and tityanust be guaranteed by the Market Maker(s)tHerquotes given by him.

» There would not be more than five Market Makersdascript at any point of time and the Market Makeray compete with
other Market Makers for better quotes to the immest

> On the first day of the listing, there will be prpening session (call auction) and there aftertrédding will happen as per the
equity market hours. The circuits will apply frommetfirst day of the listing on the discovered prihging the pre-open call
auction.

» The Market maker may also be present in the opealiguction, but there is no obligation on hindtoso.

» There will be special circumstances under which Maket Maker may be allowed to withdraw temposdfiilly from the
market — for instance due to system problems, dahgrgoroblems. All controllable reasons requireop@approval from the
Exchange, whileforce-majeurewill be applicable for non-controllable reasonsieTdecision of the Exchange for deciding
controllable and non-controllable reasons wouldirted

» The Market Maker(s) shall have the right to terrtensaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then bpawrsible to appoint a replacement Market Maker(g) execute a fresh
arrangement. In case of termination of the abovetioeed Market Making agreement prior to the coripteof the compulsory
Market Making period, it shall be the responsipitif the BRLM to arrange for another Market Makerréplacement during the
term of the notice period being served by the Miakkaker but prior to the date of releasing the axisMarket Maker from its
duties in order to ensure compliance with the neménts of regulation 261 of the SEBI (ICDR) Retiates, 2018, as amended.
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Further our Company and the BRLM reserve the righappoint other Market Makers either as a replargmf the current
Market Maker or as an additional Market Maker sabje the total number of Designated Market Makirss not exceed five or
as specified by the relevant laws and regulatigqdieable at that particulars point of time. Therkig Making Agreement is
available for inspection at our office from 10.Qfhato 5.00 p.m. on working days.

» Risk containment measures and monitoring for MarketMakers: Stock Exchange will have all margins, which areliapple
on NSE main board viz., Mark-to-Market, Value-AsRi(VAR) Margin, Extreme Loss Margin, Special Margiand Base
Minimum Capital etc. NSE can impose any other nmargis deemed necessary from time-to-time.

» Punitive Action in case of default by Market Makers Emerge Platform of NSE will monitor the obligatioos a real time
basis and punitive action will be initiated for amyceptions and/or non-compliances. Penaltiesesfinay be imposed by the
Exchange on the Market Maker, in case he is n& &bprovide the desired liquidity in a particutacurity as per the specified
guidelines. These penalties / fines will be sethlyy Exchange from time to time. The Exchange wilpose a penalty on the
Market Maker in case he is not present in the mgdféering two way quotes) for at least 75% of timae. The nature of the
penalty will be monetary as well as suspensionarnket making activities / trading membership. Thep&rtment of Surveillance
and Supervision of the Exchange would decide arulighuthe penalties / fines / suspension for arpetpf misconduct/
manipulation/ other irregularities by the Marketkéafrom time to time.

» Price Band and SpreadsThe SEBI Circular bearing reference no: CIR/MRD/MR/2012 dated January 20, 2012, has laid
down that for issue size up to Rs. 250 croresafimicable price bands for the first day shall be:

i. In case equilibrium price is discovered in the @alktion, the price band in the normal trading sesshall be 5% of the
equilibrium price.

. In case equilibrium price is not discovered in @adl Auction, the price band in the normal tradgggsion shall be 5% of the
issue price.

Additionally, the trading shall take place in TF&gsment for first 10 days from commencement of trgdihe price band shall be
20% and the market maker spread (difference bettreesell and the buy quote) shall be within 10%®intimated by Exchange
from time to time.

The following spread will be applicable on the Sil&tform.

S. No Market Price Slab (in Rs.. Proposed Spread (in % to sale price
1. Up to5C 9
2. 50 to 7* 8
3. 75 to 10i 6
4, Above 10( 5

» Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@tated November 27, 2012, limits on the upper feidenarket makers
during market making process has been made aplelidzdsed on the Issue size and as follows:

Issue Siz Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Issue mandatory initial inventory of 5% of the Issue
Size) Size)
Up t0220 Crort 25% 24%
220 t0350 Crore 20% 19%
%50 10380 Crort 15% 14%
Abovei80 Cror¢ 12% 11%

The Market Making arrangement, trading and othéated aspects including all those specified abdval e subject to the
applicable provisions of law and/or norms issue®EB1 / NSE from time to time.

All the above mentioned conditions and systemsrdigg the Market Making Arrangement are subjeatitange based on changes or
additional regulations and guidelines from SEBI &taoick Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Sk&lare Capital of our Company as on the dateoPtiospectus.

(Rs. in Lakhs, except share data

Sr. | Particulars Aggregate Aggregate
No. Value at Face | Value at Issue
Value Price

Authorized Share Capital

A 1,50,00,000 Equity S%ares having Face Valug Dd/- each 1500.00 i

B Issued, Subscribed & Pairup Share Capital prior to the Issue 1080.00 i
1,08,00,000 Equity Shares having Face Valu&l6f- each '
Present Issue in terms of thiProspectus*

c 38,68,800 Equity Shares having fgce valug d0/-each at a Premium 380 per share 386.88 3481.92
Which comprises o
Reservation for Market Maker Portion

D | 1,96,800 Equity Shares of face valu&a®/- each at a Premium ®80 per Equity Shares 19.68 177.12
Share reserved as Market Maker Portion
Net Issue to Publi¢

E | Net Issue to Public of 36,72,000 Equity Sharesacéfvalue o®10/- each at a Premium 367.20 3304.80
of 280 per Equity Shares Share to the Public

F | Issued, Subscribed and Pd up Equity Shares Share Capital after the Issu
1,46,68,80 Equity Shares of face value 210/- eact 1466.8¢

G | Securities Premium Accoun
Before the Issue (as on date of this Prospe NIL
After the Issu 3095.0:«

*Subject to finalisation of the Basis of Allotment.
*The Present Issue of 38,68,800 Equity Sharesrmgef this Prospectus has been authorized pursisaatresolution of our Board
of Directors dated January 02, 2023 and by spe@ablution passed under Section 62(1)(c) of the gzories Act, 2013 at an Extra
Ordinary General Meeting of the members held orudan03, 2023.

Classes of Shares:-

Our Company has only one class of share capitaEgeity Shares of face value of Rs. 10/- each.oklythe issued Equity Shares
are fully paid-up. Our Company has no outstandomyertible instruments as on the date of this Rrdsis.

Notes to the Capital Structure:

1. Changes in Authorised Equity Share Capital of our @mpany:

Sr. | Particulars of Changes Cumulative | Face Value | Cumulative Date of Whether
No. No. of Equity | of Equity Authorized | Shareholders’ | AGM/EGM
Shares Shares Share Capital Meeting
Share (Rs. in lakhs)
1. | Uponincorporatio 10,000 10/- 1.00 on N.A.
Incorporation

Increase in Authorised Share Capital fr November 30

2+ | 21.00 Lakhs t& 100.00 Lakhs 10,00,000 10/- 100.00 2018 EGM
Increase in Authorised Share Capital frR October 05

3. | 100.00 Lakhs t& 300.00 Lakhs 30,00,000 10/- 300.00 2020 EGM
Pursuant to Shareholders’ resolution dated OctoB8&r 2(20, the nominal value of Equity Shares of our Camypevas
subdivided from Rs. 10/- per Equity Share to Rspé&y Equity Share. Therefore, 30,00,000 Equityr&haf our Company of
Nominal value of 10 each was sub-divided into 3,00,00,000 Equiré&hof face value @fl each.
Post Su-division of Nominal value o October 05

4. | Equity Shares from Rs.10 per Equity Share$,00,00,000 1/ 300.00 2020 ' EGM

Share to Rs.1 per Equity Shares Share.

Pursuant to Shareholders’ resolution dated Septen30e2022, the Nominal value of Equity Shares of our gamy was
consolidated from Rs. 1/- per Equity Share to Ré. der Equity Share. Therefore, 3,00,00,000 Eg8itgres of our Company

of Nominal value of 1/- each was consolidated into 30,00,000 Equigr&hof Nominal value @fLO each.
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Post Consolidationof Nominal value o| 30,00,00i 10+ 300.0( September 3( AGM
5. | Equity Shares from Rs.1 per Equity Shafes 2022
Share to Rs.10 per Equity Shares Share.
6 Increase in Authorised Share Capitom? | 1,50,00,00 10+ 1500.0( October 15 EGM
" | 300.00 Lakhs tR 1500.00 Lakh 202
2. Share Capital History of our Company:
a) Equity Shares capital
The following table sets forth details of the higtof the Equity Shares capital of our Company:
Date of No. of Face | Issue Price | Nature of Nature of | Cumulative | Cumulative | Cumulative
Allotment Equity Value | (including Considerat | Allotment No. of Securities Paid up
Shares ® Premium if ion Equity Premium Capital ()
allotted applicableR) Shares ®
Upon Subscriptior .
Incorporation 10,000 10 10 Cash 0 MOA 0 10,000 Nil 1,00,000
Bonus Issu
February28,| 5 40000 | 10 Nil Other than| i the ratio | 5,50,000 Nil 55,00,000
2020 Cash of 54:1

Pursuant to Shareholders’ resolution dated Octob®y 2020, the facvalue of Equity Shares of our Company was subdivideam
Rs. 10/- per Equity Share to Rs. 1/- per Equityr&heherefore, 5,50,000 Equity Shares of our Compdriace value of 10/- each

was sub-divided into 55,00,000 Equity Shares of fedue of1/- each.

Post Su-

oSt 5500000 | 1 ; ; ; 55,00,000 Nil 55,00,00(
IVISION
Bonus Issu
October13, | 5 1500000 1 Nil Other than | = " 2o | 2,70,00,000 Nil 2.70,00,00(
2020 Cash of 43-11(0

Pursuant to Shareholders’ resolution dated Septeribe2022, the

face value of

Equity Shares

of @ampany was consolidd

from Rs. 1.00 per Equity Share to Rs. 10/- per dslare. Therefore, 2,70,00,000 Equity Sharesiofommpany of face value &f
1/- each was consolidated into 27,00,000 Equity&haf face value cf10/- each.
Post | 27,00000| 10 - - - 27,00,000 Nil 2,70,00,000
Consolidation
Bonus Issu
October 28, | g1.00,000| 10 Nil Otherthan | - 'the ratio | 1,08,00,000 Nil 10,80,00,000
2022 Cash 0f3:1™

All the above mentioned shares are fully paid mgesithe date of allotment.

(i) Initial Subscribers to the Memorandum of Associagobscribed 10,000 Equity Shares of Face ValuirsofLO/- each, details
of which are given below:
Sr. No. | Name of Subscriber: Number of Equity Shares Subscribe
1. Priyesh Rath 5,00(
2. Shailesh Bairag 5,00(
Total 10,00(

(i) Bonus issue of 5,40,000 Equity Shares of Face MafliRs. 10/-each in the ratio of 54:1 i.e. Fiftyufd54) Bonus Equity
Shares for every One (1) Equity Shares held byettwdders. (refer point no. 4 below for allottees)ti

(i) Bonus issue of 2,15,00,000 Equity Shares of FadeeMaf Rs. 10/-each in the ratio of 43:11 i.e. Fofthree (43) Bonus
Equity Shares for every Eleven (11) Equity Shaedd by shareholders. (refer point no. 4 below ftottees list):

(iv) Bonus issue of 81,00,000 Equity Shares of Facee\&liRs. 10/-each in the ratio of 3:1 i.e. ThreeB8nus Equity Shares for
every One (1) Equity Shares held by shareholdesfer(point no. 4 below for allottees list):

b) Preference Share CapitalAs on the date of this Prospectus, our Company doeksave any Preference Share Capital.
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3. Details of Allotment made in the last two years preeding the date of Prospectus

Except as mentioned in point number 4 below, then@any has not issued any Equity Share in thelastyears preceding the

date of the Prospectus.

4. Issue of Equity Shares for consideration other thartash:

Except as set out below, we have not issued E&hisiyes for consideration other than cash:

Date of Number of Face Issue Reasons for Benefits Name of Allottee | No. of Shares
Allotment Equity Value Price Allotment Accrued to our Allotted
Shares (Rs) (Rs) Company
February 28 . Bonus Igsue in Capitalization N?Ie;h Rath 2,69,46(
2020 ' 5,40,000 10 Nil the ratio of of Reserves & Vinita Rath 2,70,54(
54:1 Surplus Total 5,40,00(
October 13 _ | Bonus Issue in  Capitalization N?Ie.sh Ratt 1,07,28,50
2020 'l 2,15,00,000 1 Nil the ratio of of Reserves & Vinita Rath 1,07,71,50
43:11 Surplus Total 2,15,00,00
Nilesh Rath 39,24,90I
Capitalization Vinita Rath 39,91,50I
October 28, . Bonus Issue in Bhuvan Dar 1,17,00(
2022 81,00,000 10 Ni the ratio of 3:1 of RseseTves & Nilesh Kumar Jh 3,60(
urpius Hitesh Chouha 63,00(
Total 81,00,00C

5. No Equity Shares have been allotted pursuant tcsehgme approved under sections 230-234 of the @oiegpAct, 2013 or
under the erstwhile corresponding provisions ofCleenpanies Act, 1956.

6. Our Company has not issued any shares pursuantimployee Stock Option Scheme.

7. Except for bonus issue made on October 28, 2022 Jompany has not issued Equity Shares at priaaibtde Issue price
within last one year from the date of the Prospe¢tefer point no. 4 above for allottees list)

8. We have not revalued our assets since inceptionhave not issued any Equity Shares (including bosheres) by

capitalizing any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patteour Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulafi@15, as on the date of this Prospectus:
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go

I.  Our Shareholding Pattern:-

v

\

VIl =
IV+V+VI

Vil

IX

XI=VII+X

Xl

Xl

XV

(A)

Promotel
&
Promoter
Group

1,05,55,20
0

1,05,55,200

97.73

1,05,55,200

11,05,55,20
0

97.7

1,05,55,20¢

(B)

Public

2,44,801

2,44,80(

2.27

2,44,80( -

2,44,801

2.27

2,44,801

©)

Non-
Promoter
- Non
Public

(C1)

Shares
underlyin
g DRs

(C2)

Shares
held by
Emp.
Trusts

Total

1,08,00,0
0

1,08,00,000

100.00

1,08,00,01)0

'1,08,00,0
0

100
00

1,08,00,00¢
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The term “Encumbrance” has the same meaning agnassunder regulation 28(3) of SEBI (Substantiajuisition of Shares and Takeovers) Regulations1201

Notes-

e As on date of this Prospectus 1 Equity share hbldste.

e We have only one class of Equity Shares of faceeva Rs. 10/- each.

e We have entered into tripartite agreement with CBS\USDL.

e Our Company will file the shareholding pattern iretformat prescribed under Regulation 31 of the ISEBting Obligations and Disclosure Requiremeniggulations,

2015, one day prior to the listing of the EquityaB¥s. The shareholding pattern will be uploadedtmn Website of the NSE before commencement ofigraflisuch Equity
Shares.
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10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Prospectus:-

Sr. | Names of Shareholder Equity Shares held % Pre Issue paid up
No. (Face Value of Rs. 10 Share Capital
each)
1. Nilesh Rath 52,23,99I 48.31
2. Vinita Rath 53,21,001 49.27
3. Bhuvan Dar 1,56,00( 1.44
Total 1,0700,99( 99.0¢
b) Ten days prior to the date of filing of this Prosipe:-
Sr. | Names of Shareholder Equity Shares held % Pre Issue paid up
No. (Face Value of Rs. 10 Share Capital
each)
1. Nilesh Rath 52,23,99I 48.31
2. Vinita Rath 53,21,001 49.27
3. Bhuvan Dar 1,56,00( 1.44
Total 1,07,00,99 99.0¢
c) One Year prior to the date of filing of this Prosfus:-
Sr. | Names of Shareholder Equity Shares held % Pre Issue paid up
No. (Face Value of Rs. 1 Share Capital
each)*
1. Nilesh Rath 1,34,73,00 49.9C
2. Vinita Rath 1,35,27,00 50.1(
Total 2,70,00,00 100.0(

*Details of shares held on March 09, 2022 and peacge held has been calculated based on the paahpital of our

Company as on March 09, 2022.

d) Two Years prior to the date of filing of this Presgus:-

Sr. | Names of Shareholder Equity Shares held % Pre Issue paid up
No. (Face Value of Rs. 10 Share Capital
each)*
1. Nilesh Rath 1,34,73,00 49.9(
2. Vinita Rath 1,35,27,00 50.1(
Total 2,70,00,00 100.0(

*Details of shares held on March 09, 2021 and peacge held has been calculated based on the paahpital of our

Company as on March 09, 2021.

11. Our Company has not made any Initial Public Odfiespecified securities in the preceding two years.

There will be no further issue of capital, whethgrway of issue of bonus shares, preferentialraloit, Right issue or in
any other manner during the period commencing ffoendate of the Prospectus until the Equity Shafesir Company
have been listed or application money unblockedaount of failure of Issue. Further, our Compaogginot intend to
alter its capital structure within six months frahe date of opening of the offer, by way of spld@ohsolidation of the
denomination of Equity Shares. However, our Compiauay further issue equity shares (including isstisezurities
convertible into Equity Shares) whether preferémticotherwise after the date of the listing of ibgshares to finance an
acquisition, merger or joint venture or for regafgt compliance or such other scheme of arrangemerny other
purpose as the Board of Directors may deem fanibpportunity of such nature is determined byBbard of Directors

to be in the interest of our Company.
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12.Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Prospectus, Our PromotetssiNRathi and Vinita Rathi, collectively hold 5,84,990 Equity Shares
of our Company. None of the Equity Shares helddmRyomoters are subject to any pledge.

Set forth below is the build-up of the shareholdiigur Promoters in our Company since incorponatio

Date of No. of Face Issue/ Consideration Nature of Pre-Issue PostIssue
Allotment Equity Value | Acquisition/ Acquisition Shareholding | Shareholding
and paid up/ Shares Per Transfer % (adjusted % (adjusted
Transfer Share Price as per face as per face
®) ®) value) value)
(A) Nilesh Rathi
September Acquisition by
5000 10 10 Cash way of Transfer 0.05% 0.03%
01, 2006
of share®
Decgg‘gg’r 21 (10 10 10 Cash T;?]gsr;e@?f (0.00%) (0.00%)
February 28 Other thar Bonus Issue il
2020y 269460 10 ) Cash the ratio of 54:1 2.50% 1.84%

Pursuant to Shareholders’ resolutioiated October 05, 2020, the face value of Equity&haf our Company was subdivic
from Rs. 10 per Equity Shares to Rs. 1 per Equnity&s.

Pos 27,44,500 1 - - - 2.54% 1.87%
Sub-division
Bonus Issuin
October 13, | 4 17 58 500 1 ; Other than the ratio of 9.93% 7.31%
2020 Cash 4311

Pursuant to Shareholders’ resolution dated Septen@fs 2022, the face value of Equity Shares of @ompany wa
consolidated from Rs. 1 per Equity Shares to Rpet@®quity Shares.

Con;cl’ization 13,47,300 10 - - - 12.48% 9.18%
OCth’(';’Zezr 101 (39,000) 10 86.09 Cash Trsir;sr;eg?f (0.36%) (0.27%)
October 28 Other thar Bonus Issue il o o
2022 39,24,900 10 - Cash the ratio of 3-1 36.34% 26.76%
Nl‘zvezrggg' (9,210) 10 - Gift T;?]gsr;eg?f (0.09%) (0.06%)
Total (A) 52,23,99 48.37% 35.61%
(B) Vinita Rathi
September Acquisition by
Olp 2006 5000 10 10 Cash way of Transfer 0.05% 0.03%
’ of share®)
Febz“éirzy 100 4s00) 10 10 Cash Tg;srge@o‘c (0.04%) (0.03%)
Acquisition by
May 25, 2013 4500 10 10 Cash way of Transfer 0.04% 0.03%
of share9)
November Acquisition by
07 2019 10 10 10 Cash way of Transfer 0.00% 0.00%
’ of share®)
February 28 Other thar Bonus Issue il o 0
2020 2,70,540 10 ) Cash the ratio of 54:1 2:51% 1.84%

Pursuant to Shareholders’ resolution dated OctoB®y 2020, the face value of Equity Shares of oun@my was subdivide
from Rs. 10 per Equity Shares to Rs. 1 per Equnity&s.

Pos 27,55,500 1 - - - 2.55% 1.88%
Sub-division
Bonus Issue il
October 13, | 4 7 71 500 1 ; Other than the ratio of 9.97% 7.34%
2020 Cash 4311
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Pursuant to Shareholders’ resolution dated Septen@fs 2022, the face value of Equity Shares of @ompany wa
consolidated from Rs. 1 per Equity Shares to Rpet@®quity Shares.

Pos | 1352700 | 10 . . . 12.53% 9.22%
consolidation
October 10, Transfer of o 0
2022 (22,200) 10 86.09 Cash share@ (0.21%) (0.15%)
October 28, Otherthan | Bonus Issue in o o
2022 39,891,500 10 ) Cash the ratio of 3:1 36.96% 27.21%
November . Transfe of o 0
14, 2022 (1000) 10 - Gift share@ (0.01%) (0.01%)
Total (B) 53,21,00¢ 49.27% 36.27%
Grand Total o o
(A+B) 1,05,44,990 97.64% 71.89%

Note: None of the Shares has been pledged by our Prosnote

a) Details of acquisition by Nilesh Rathi by way of tansfer of 5000 Equity Shares dated September 01,8

Sr. No. Date of Transfer Name of Transferor No. of Shares Transferres
1 September 01, 20( Priyesh Rath 5,00(
Total 5,000

b) Details of sale of Shares by Nilesh Rathi of 10 Ed¢y Shares dated December 27, 2006

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferret
1 December 27, 20C Priyesh Rath 10
Total 10

c) Details of sale of Shares by Nilesh Rathi of 39,0@uity Shares dated October 10, 2022.

Sr. No. Date of Transfer Name ofTransferee No. of Shares Transferres
1. October 10, 202 Bhuvan Dan 39,00(
Total 39,00(

d) Details of sale of Shares by Nilesh Rathi of 9,2 Hyjuity Shares dated November 14,

2022.

Sr. No. Date of Transfer Name ofTransferee No. of Shares Transferret
1 November 14, 202 Priyesh Rath 9,20(
2. November 14, 202 Suresh Ratl 10
Total 9,210

e) Details of Acquisition by Vinita Rathi by way of transfer of 5,000 Equity Shares dated September 006

Sr. No. Date of Transfer Name of Transferor No. of Shares Transferret
1 September 01, 20( Shailesh Bairay 5,00(
Total 5,000

f) Details of sale of Shares by Vinita Rathi of 4500dtiity Shares dated February 10, 2012

Sr. No. Date of Transfer Name of Transferet No. of Shares Transferret
1 February 10, 201 Priyesh Ratt 4,50(
Total 4,500
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g) Details of Acquisition by Vinita Rathi by way of transfer of 4500 Equity Shares dated May 25, 2013

Sr. No. Date of Transfer Name of Transferor No. of Shares Transfered
1. May 25, 201z Priyesh Ratt 4.50(
Total 4.,50(

h) Details of Acquisition by Vinita Rathi by way of transfer of 10 Equity Shares dated November 07, 2019

Sr. No. Date of Transfer Name of Transferor No. of Shares Transferret
1 November 07, 201 Priyesh Ratt 9
2. November 07, 201 Sushma Ratl 1
Total 10

i) Details of sale of Shares by Vinita Rathi of 22,20Bquity Shares dated October 10, 2022.

Sr. No. Date of Transfer Name of Transferet No. of Shares Transferret
1. October 10, 202 Nilesh Kumar Jr 1,20
2. October 10, 202 Hitesh Chouha 21,00(
Total 22,20(
j) Details of sale of Shares by Vinita Rathi of 1000duity Shares dated November 14, 2022
Sr. No. Date of Transfer Name of Transferet No. of Shares Transferret
1 Novembe 14, 202z Mayur Khandelwe 1,00(
Total 1,00(

13. The average cost of acquisition of or subscriptioof shares by our Promoters is set forth in the talal below:

Sr. No. Name of the Promoter:

No. of Shares hel

Average cost of Acquisition (ir%)

1. Nilesh Rath

52,23,99(

Nil

2. Vinita Rath

53,21,00C

Nil

14. Shareholding of Promoters & Promoters Group

Following are the details of pre and post Issueaf@ding of persons belonging to the categ&yomoter and Promoter

Group” :

Sr. Names Pre IPO Post IPC

No Shares Helc % Shares Helc Shares Helc % Shares Helc
Promoters

1. | Nilesh Rath 52,23,99 48.37 52,23,99 35.61

2. | Vinita Rathi 53,21,00 49.27 53,21,00 36.27
Sub Total (A) 1,05,44,99 97.€4 1,05,44,99 71.8¢
Promoters Group

3. | Priyesh Ratt 9,20( 0.0¢ 9,20( 0.0€

4, | Suresh Ratl 10 0.0C 10 0.0C

5. | Mayur Khandelwa 1,00(C 0.01 1,00(C 0.01
Sub Total (B) 10,21( 0.0¢ 10,21( 0.07
Grand Total (A+B) 1,05,55,20 97.7: 1,05,55,20 71.9¢

15. Except as provided below, no Equity Shares weraliesdf purchased/ sold by the Promoter and Pron@teup,
Directors and their immediate relatives within signths immediately preceding the date of filindgto$ Prospectus.

Date ol Name of No. of Equity % of Pre Subscribed Category of Allottees (Promoter/
Allotment/ Shareholders Share issue Capital | Acquire/ Transfer Promoter Group/ Director)
Transfer
October 10 Nilesh Rath (39,000 (0.36 Transfe Promoter & Directc
2022
October 28 Nilesh Ratf 39,2490 36.3¢ Bonus Issue (3:: Promoter & Directc
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202
November 14 Nilesh Rath (9,210 (0.09 Transfe Promoter & Directc
2022
ch)c?zezr 10 Vinita Rathi (22,200) (0.22) Transfe Promoter & Director
October 28 Vinita Rath 39,91,'00 36.9¢ Bonus Issue (3:. Promoter & Directc
2022
November 14 | Vinita Rath (1000 (0.01 Transfe Promoter & Directc
2022
November 14 | Priyesh Ratt 9,20( 0.0¢ Acquire Promoter Grou
2022
November 14 | Suresh Chan 10 0.0c Acquire Promoter Grup
2022 Rathi
November 14 Mayur 1,00( 0.01 Acquire Promoter Grou
2022 Khandelwal

16. None of our Promoters, Promoter Group, our Directord their relatives has entered into any finaneimangement or
financed the purchase of the Equity Shares of camg@any by any other person during the period ofrsonths
immediately preceding the date of filing of the rectus.

17. Details of Promoters’ Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDRy(Rations, 2018, an aggregate of 20.00% of theipsise capital held
by our Promoters shall be considered as PromoBatgribution(“Promoters Contribution”) and shall be locked-in for a
period of three years from the date of allotmenEqtiity Shares issued pursuant to this Issue. @ble ih of Promoter’s

Contribution would be created as per applicabledad procedure and details of the same shall agurdvided to the Stock
Exchange before listing of the Equity Shares.

As on the date of this Prospectus, our Promotdisctively hold 1,05,44,990 Equity Shares consiii{71.89 % of the Post —
Issued, subscribed and paid up Equity Shares Stagrital of our Company, which are eligible for teenoters’ contribution.

Our Promoters, Nilesh Rathi and Vinita Rathi, hgixeen written consent to include 30,00,000 Equita®s held by them as
part of Promoters Contribution constituting 20.46Bthe post issue Equity Shares of our CompanythErrthey have agreed
not to sell or transfer or pledge or otherwise dégpof in any manner, the Promoters contributionafperiod of three years
from the date of allotment in the Issue.

Date of Allotment/ | No. of Equity Face Issue/ Acquisition/ Nature of Posk-Issue | Lock in
Transfer and Shares Value Per | Transfer Price transaction Shareholding | Period
made fully Paid locked-in* Share Q)# R)# %
Up
Nilesh Rathi

October 28,2022 |  15,00,000 10 - Acquisition byway | 4 559, 3 years

of Bonus Issue (3:1

Vinita Rathi
October 28,2022 |  15,00,000 10 - Acquisition byway | 4 559, 3 years
of Bonus Issue (3:1

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been brougto the extent of not less than the specifiedimmum lot and from
persons defined @Promoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in are not
ineligible for computation of Minimum Promoters Gooution as per Regulation 237 of the SEBI (ICOR)gulations, 2018
and are being locked in for 3 years as per Regul&B8(a) of the SEBI (ICDR) Regulations, 2018 foe.a period of three
years from the date of allotment of Equity Shanethis issue.

The entire pre-issue shareholding of the Promotglgr than the Minimum Promoters contribution whis locked in for
three years, shall be locked in for a period of gear from the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) ofEB| (ICDR)
Regulations, 2018
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Reg. No.

Promoters’ Minimum Contribution Conditions

Eligibility Status of Equity Shares forming
part of Promoter’'s Contribution

237(1)(a) (i

Specified securities acquired during the precetlimge years
if they are acquired for consideration other thashc and
revaluation of assets or capitalization of intafgibssets is
involved in such transaction

The minimum Promoter’s contribution does
consist of such Equity Shargsence Eligible

237()@)(i

Specified securities acquired during the precetlimge years
resulting from a bonus issue by utilization of Headion

reserves or unrealized profits of the issuer omflmnus issue

against Equity Shares which are ineligible for mmam
promoters’ contribution

n}

The minimum Promoter’s contribution does
consist of such Equity Shargsence Eligible

237D

Specified securities acquired by promoters durirge
preceding one year at a price lower than the paicevhich
specified securities are being offered to publicthe initial
public offer

The minimum Promoter’s contribution does
consist of such Equity Shargsence Eligible.

237(1)(c

Specified securities allotted to promoters durimg precediny
one year at a price less than the issue pricensigainds
brought in by them during that period, in case ofissuer
formed by conversion of one or more partnershipdirwhere
the partners of the erstwhile partnership firms ahe
promoters of the issuer and there is no changehim
management: Provided that specified securitiemttadl to
promoters against capital existing in such firms&ggeriod of
more than one year on a continuous basis, shalligible

The minimum Promoter’s contribution does
consist of such Equity Shargsence Eligible.

237(1)(d

Specified securities pledged with any cred

Our Promoters have notedged any shares wi
any creditors. Accordingly, the minimu
Promoter’s contribution does not consist of s
Equity SharesHence Eligible.

Tch

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SERIDR) Regulations, 2018, in addition to the MinimuPmomoters
contribution which is locked in for three years sagcified above, the entire pre-issue Equity Shsihare capital constituting
78,00,000 Equity Shares shall be locked in forriodeof one year from the date of allotment of Eg@hares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regians, 2018, the Equity Shares which are subjetddk-in shall carry
inscription ‘non-transferable’ along with the duration of specified non-transféeaperiod mentioned in the face of the
security certificate. The shares which are in denlized form, if any, shall be locked-in by thespective depositories. The
details of lock-in of the Equity Shares shall ateoprovided to the Designated Stock Exchange bdferésting of the Equity

Shares.

Other requirements in respect of lock-in:

1.

In terms of Regulation 242 of the SEBI (ICDR) Rediains, 2018 the locked in Equity Shares held leyRhomoters, as
specified above, can be pledged with any schedctedmercial bank or public financial institution arsystemically
important non-banking finance company or a housingnce company as collateral security for loamggd by such
bank or institution provided that the pledge of Bg&hares is one of the terms of the sanctiomefloan. Provided that
securities locked in as minimum promoter contribitimay be pledged only if, in addition to fulfilinthe above
requirements, the loan has been granted by suck dramstitution, for the purpose of financing oae more of the
objects of the Issue.

In terms of Regulation 243 of the SEBI (ICDR) Regigns, 2018 the Equity Shares held by persons dttae the
Promoters prior to the Issue may be transferrezhtoother person holding the Equity Shares whiehlaked in as per
Regulation 239 of the SEBI (ICDR) Regulations, 28WBject to continuation of the lock-in in the hamnd the transferees
for the remaining period and compliance with theBSESubstantial Acquisition of Shares and Takeov&sgulations,
2011, as applicable.

Further in terms of Regulation 243 of the SEBI (R)CRegulations, 2018 the specified securities bgldhe promoters

and locked-in as per regulation 238 may be trareddeio another promoter or any person of the prengrioup or a new

promoter or a person in control of the issuer stthf@ continuation of the lock-in in the hands loé transferees for the
66



Systango Technologies Limited

systango

We Make the Impossible, Possible.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.
33.

34.

35.

remaining period and compliance with SEBI (Sub&hmicquisition of Shares and Takeovers) Regulajd?011, as
applicable.

Neither, we nor our Promoters, Directors and thdBERo this Issue have entered into any buyback @ndfandby
arrangements and / or similar arrangements foptiehase of our Equity Shares from any person.

As on the date of this Prospectus, the entire ¢sstiebscribed and Paid-up Share Capital of our Goms fully paid up.
Since the entire issue price in respect of theeisspayable on application, all the successfutlBid will be allotted fully
paid up Equity Shares.

The BRLM i.e. Hem Securities Limited and their asates do not hold any Equity Shares in our Comengn the date
of filing of this Prospectus.

As on the date of this Prospectus, we do not hayeEanployees Stock Option Scheme / Employees SRaskhase
Scheme and we do not intend to allot any sharesitcemployees under Employee Stock Option Schemgldyee
Stock Purchase Plan from the proposed issue. Asvlweth, options are granted to our employees urdeEmployee
Stock Option Scheme, our Company shall comply ti¢hSEBI (Share Based Employee Benefits) Regukstddl4.

We have 8 (Eight) shareholders as on the datdirg fof this Prospectus.

As on the date of filing of this Prospectus, thare no outstanding warrants, options or rightotovert debentures, loans
or other instruments which would entitle Promotersany shareholders or any other person any opticecquire our
Equity Shares after this Initial Public Offer

Our Company has not raised any bridge loan agtiegiroceeds of the Issue.
As on the date of this Prospectus, none of theeshald by our Promoters / Promoters Group areesutnj any pledge.

We here by confirm that there will be no furthesuie of capital whether by way of issue of bonuseshagreferential
allotment, rights issue or in any other mannerrmdythe period commencing from the date of filingtled Prospectus
until the Equity Shares offered have been listedpplication money unblocked on account of failfréssue.

An over-subscription to the extent of 1% of theutsssubject to the maximum post issue paid up @apitRs. 25 Cr. can
be retained for the purpose of rounding off to tiearest integer during finalizing the allotmenthjeat to minimum
allotment, which is the minimum application sizethis Issue. Consequently, the actual allotment @ayp by a
maximum of 1% of the Issue, as a result of whibk,gost-issue paid up capital after the Issue walsld increase by the
excess amount of allotment so made. In such art,eenEquity Shares held by the Promoter and stibje3 year lock-
in shall be suitably increased; so as to ensute2tfé of the post Issue paid-up capital is locked i

Allocation to all categories shall be made on goprtionate basis subject to valid applications irem at or above the
Issue Price. Under subscription, if any, in anytef categories, would be allowed to be met witti-sger from any of
the other categories or a combination of categ@idbe discretion of our Company in consultatiathwhe BRLM and
Designated Stock Exchange i.e. NSE Emerge (SMHEoRi@t Such inter-se spill over, if any, would bfeated in
accordance with applicable laws, rules, regulatamd guidelines.

In case of over-subscription in all categoriesdhecation in the issue shall be as per the reqmerds of Regulation 253
of SEBI (ICDR) Regulations, 2018 and its amendméwots time to time.

The unsubscribed portion in any reserved categbany) may be added to any other reserved category

The unsubscribed portion if any, after such ineeadjustments among the reserved categories shalided back to the
net issue to the public portion.

At any given point of time there shall be only @leomination of the Equity Shares, unless otherp&smitted by law.
Our Company shall comply with such disclosure aocbanting norms as may be specified by NSE, SEBI @ther
regulatory authorities from time to time.

There are no Equity Shares against which depogiemsgipts have been issued.

Other than the Equity Shares, there is no othes@securities issued by our Company.
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36.

37.

38.

39.

40.

41.

42.

There are no safety net arrangements for this pigsue.

As per RBI regulations, OCBs were not allowed tdipipate in this issue.

Our Promoters and Promoter Group has not partispiatthis Issue.

This Issue is being made through Book Building psesc

Our Company has not made any public issue or righte of any kind or class of securities sincéniterporation.

In terms of Rule 19(2)(b)(i) of the Securities Qawts (Regulation) Rules, 1957, as amended, (tHRR3Ghe Issue is
being made for at least 25% of the post-issue ppidquity Shares Share capital of our CompanyhEurthis Issue is

being made in terms of Chapter IX of the SEBI (IQD¥gulations, 2018, as amended from time to time.

No person connected with the Issue shall offer mmgntive, whether direct or indirect, in the natwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Bidder.

We shall ensure that transactions in Equity Shiayethe Promoters and members of the Promoter Giibapy, between the
date of filing the Red Herring Prospectus/ Prospeetith the Registrar of companies and the Issosi@j Date are reported
to the Stock Exchanges within 24 hours of suchstiations being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of 38,68,800 ¥@kiares of our Company at an Issue Price of Rped@Equity Share. We
intend to utilize the proceeds of the Issue to riteefollowing objects:-

Strategic Investment and Acquisitions;
Investment in Subsidiaries;

To Meet Working Capital Requirements;
General Corporate Purposes;

Issue Expenses.

ko pE

(Collectively referred as th®bjects”)

We believe that listing will enhance our corporatage and visibility of brand name of our Compawe also believe that our
Company will receive the benefits from listing aflity Shares on the NSE Emerge (SME Platform)illtalso provide liquidity
to the existing shareholders and will also cregieldic trading market for the Equity Shares of @ampany.

We are engaged in the business of providing sofwalutions that enables companies to design, mggie and manage their
own customized digital platforms including Web2, W3eand mobile applications with strong emphasisia@a and analytics. Our
range of software solutions include services likebsite development, mobile app development (both®S and Android
applications), web3 development, DeFi, data engingeimplementation of blockchain, cloud compufinggital marketing etc.
for companies across sectors such as Financialc8sriFinTech), Hospitality, Fantasy Sports, Proerch etc. Through our
software solutions we combine the functionalitgxibility and customization capabilities for ourstomers with the lower costs,
speed of implementation and other operational litsreffoutsourcing.

Net Proceeds

The details of the Net Proceeds are set forth bhelow

Particulars Amt (Rs. in Lacs
Gross Proceeds of the Is 3481.9:
Less: Issue related expenses in relation to 338.7¢
Net Proceec 3143.1.

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acoeraath the details as set forth below:

Sr. Nc | Particulars Amt (Rs. in Lacs
1 Strategic Investment and Acquisitiol 80C.0C
2. Investment in Subsidiarie 1000.0C
3. To Meet Working Capital Requireme 1000.0(
4. General Corporate Purpt 343.1:
Total 3143.1:

Our fund requirements and deployment thereof asedan internal management estimates of our cusiesihess plans and have
not been appraised by any bank or financial institu These are based on current conditions andurject to change in light of
changes in external circumstances or costs otier dinancial conditions, business strategy, asudsed further below.

Means of Finance

We intend to finance our Objects of Issue through ISsue Proceeds which is as follows:

Sr. Nc | Particulars Amt (Rs. in Lacs!
1. Net Issue Proceet 3143.1:
Total 3143.1:
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Since, the entire fund requirement are to be fund&dm the proceeds of the Issue, there is no regoirent to make firm
arrangements of finance under Regulation 230(1)()the SEBI ICDR Regulations through verifiable maa towards at least
75% of the stated means of finance, excluding thea@unts to be raised through the proposed Issue.

Subject to applicable law, if the actual utilizatimwards the Objects is lower than the proposetbgiment, such balance will be
used for general corporate purposes to the extanthe total amount to be utilised towards genesgborate purposes will not
exceed 25% of the Gross Proceeds in accordanceReijulation 7(2) of the SEBI ICDR Regulations. &se of a shortfall in
raising the requisite capital from the Net Procemdsn increase in the total estimated cost o&hfects, business considerations
may require us to explore a range of options inolyditilizing our internal accruals and seekingiiddal debt from existing
and/or future lenders. We believe that such alterarangements would be available to fund any shohtfalls. Further, in case
of variations in the actual utilisation of fundsrrearked for the purpose set forth above, incredéseding requirements for a
particular purpose may be financed by surplus fuifdany, available in respect of other purposesvibich funds are being
raised in the Fresh Issue. Any variation in théisatiion of the Net Proceeds as disclosed in thisectus shall be subject to
certain compliance requirements, including prigorapal of the shareholders of our Company. The @bjmay be varied in the
manner provided ifiObjects of the Issue — Variation in Objects”on page 75 of this Prospectus. However, we cortfiiah no
bridge financing has been availed as on date, whishbject to being repaid from the Issue Proceeds

As we operate in competitive environment, our Comypgaay have to revise its business plan from tionénte and consequently
our fund requirements may also change. Our Compdmgtorical expenditure may not be reflective of future expenditure
plans. Our Company may have to revise its estimedsts, fund allocation and fund requirements oviingarious factors such
as economic and business conditions, increasedetdiop and other external factors which may notlithin the control of our
management. This may entail rescheduling or reyidine planned expenditure and funding requiremeintduding the
expenditure for a particular purpose at the digmnaif the Company’s management.

For further details on the risks involved in ousimess plans and executing our business stratgrésse see the section titled
“Risk Factors” beginning on page 25 of this Prospectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceedssatforth herein below:

1. Strategic Investment and Acquisitions

Pursuant to our overall strategy to continue sgadar business, we intend to keep pursuing str@tegestments and acquisitions
which are complementary to our business and whidhewhance our range of services and customeifgliort We continue to
selectively pursue opportunities for evaluatingeptill targets for strategic investments, mergegusitions and partnerships,
that complement and enhance our service offerstgengthen or establish our presence in our tadgeskets, or enable us to
gain access to technology and therefore comparadsvg in these areas become acquisition targais:to

Cloud Consulting Firm
ML & Al Solutions
UI-UX Consultancies
Digital Marketing
Data Analytics

We have successfully acquired Isystango Ltd., Ukh&year 2022 for the total consideration of R8.28 Lakhs and we believe
this acquisition will be beneficial for future gréwof our company.

Our Board, by way of resolution passed in its rmgptiated January 18, 2023, noted the requiremerttlite of Rs. 800.00 lakhs

from the Net Proceeds towards such potential gfi@iavestment and acquisition. This amount is Hase our management’s

current estimates to be utilized towards this Qbjeansidering our discussions, negotiations witkeptial targets and partners
and other relevant terms. As on the date of thisfectus, we have not entered into any definitgreements towards any such
potential strategic acquisition.

The actual deployment of funds will depend on a bemof factors, including the timing and nature stfategic
acquisition/initiative undertaken, as well as gahéactors affecting our results of operation, finial condition and access to
capital. These factors will also determine the farfrinvestment for these potential strategic itikies, i.e., whether they will
involve equity, debt or any other instrument or bamation thereof. In the event that there is a albof funds required for such
strategic initiatives, such shortfall shall be mat of the portion of the Net Proceeds allocatedgfeneral corporate purposes
and/or through our internal accruals or borrowinggny combination thereof. Further, in the evéiat there is a surplus, such
amount shall be utilized towards general corpguatpose.
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2. Investment in Subsidiaries:

Given the nature of our operations, we continuoustyuire to expand our strength in terms of safebs marketing with lead

generation & qualification and/or expansion of ness, quality assurance testing, maintenancef-etther, in order to improve
our efficiency, acquiring new customers, leverageexisting customers and expand our offeringswhér need to expand our
team for which hiring and recruiting the intendednpower at different level will also require sulbsiE investments. For details
in relation to our expansion, please st Business, beginning on page 100 of Prospectus.

In year 2020, we have incorporated the Limited LlighCompany in USA in name of Systango LLC as \fmwned
subsidiary.

We intend to expand our existing offices and/ @anptb set up new offices/ for our subsidiarieséngraphies of EMEA, APAC,

and Americas, depending upon the locations beiitglde for conducting operations as well as dependin the demand and
scalability of business opportunities in those gapgies. Hiring and recruiting the intended manpoatelifferent level for the

expansion and development of our business actvitiay require substantial investments and requisiigng.

Our Board, by way of resolution passed in its nmeetlated January 18, 2023 noted the requirememinfamount upto Rs. 1,000
Lacs proposed to be incurred and utilized as experdtowards expansion of business across invegtiesubsidiaries, i.e.
Isystango Ltd and Systango LLC and creation of aehsidiaries.

Further, the investment in the subsidiaries wilitbéhe form of equity or debt or any other instemhor combination thereof as
may be decided by Management. As on date of thepeotus, the form of investment has not been dacit¥e believe that the
said investment through our wholly owned subsid@swill scale up our operations and brand presethoeh will be benefited to

our company to build a strong team to cater thegeotive consumers and in our operational capacity.

Notes:

a) We have considered the estimates above expendiiutbe budgetary purpose and have not placed @rderthem. The
actual cost of procurement and actual supplierédeaby vary.

b) The estimates relied upon by us in arriving ataheve cost are valid for a specific period of tiamel may lapse after the
expiry of the said period.

¢) The actual deployment of funds towards investmer@ubsidiaries will depend on a number of factm&uding the timing,
nature, size and number of initiatives undertakenwell as general factors affecting our resultopération, financial
condition and access to capital.

3. To Meet Working Capital Requirements:
Our business is working capital intensive as th@mezapital is invested in Debtors. The Company wiéet the requirement to
the extent of Rs. 1000 Lakhs from the Net Proceddthe Issue and balance from internal accruals lemdowings at an

appropriate time as per the requirement.

Details of Estimation of Working Capital requirenhere as follows:
(Rs. in Lakhs)

Sr. Particulars Audited (Standalone Provisional | Estimated
No. 31-March- | 31-March- 31-March- | 30-Septembe- | 31-March- | 31-March-
2020 2021 2022 2022 2023 2024
| Current Assets
Trade receivable 0.0C 0.0C 17.13 138.59 369.8¢ 480.8:
Cash and bank balant 137.2¢ 207.8( 404.23 263.05 273.2¢ 300.7:
Short Term Loans ¢ 29.7( 28.6( 252.7( 272.81
Advances 327.38 425.59
Other curent asse 0.0C 74.0¢€ 115.7: (66.70 125.0( 156.2¢
Total(A) 166.4 310.4¢ 789.7 607.7¢ 1,095.4 1,363.3
Il | Current Liabilities
Trade payable 2.94 24 .5¢ 7.25 10.26 10.77 11.31
Other current liabilitie 110.8¢ 155.8% 101.35 38.18 40.0¢ 42.0¢
Shor-term provision 112.2¢ 209.2: 202.7( 213.3¢ 215.4¢ 217.6¢
Total (B) 226.0¢ 389.61 311.3( 261.8( 266.3¢ 271.0¢
Il | Total Working Capital | (59.14) (79.22 478 .4, 345.9¢ 829.1. 1092.3;
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Gap (A-B) | | | |
IV | Funding Patter
Borrowings - - - - - -
Internal accrua - - 478.4° 345.9¢ 429.1% 492 3.
| IPO Proceed: 400.0( 600.0(
Key assumptions for working capital projections ma@ by Our Company:
Patrticulars 31-03-202C | 31-03-2021 | 31-03-2027 | 30-09-202z | 31-03-202% | 31-03-202<
Debtors (in day: NA NA 1.01 13.3¢ 20.62 26.5¢
Creditors (in day: NA NA NA NA NA NA
Justification:
Particulars Justification
Debtors Our Company's general credit terms vary across @gedies and type of customer. We expect Del
Holding days to be around [26.54] days and [20d&]s for F.Y. 2023-24 and 2022-23 respectively| as
compared to 13.34 days in Stub period Septembe2@®2, 1.01 days F.Y. 2021-22
Creditors Being a IT Company, We do not have any creditdeted to material purcha:

4. General Corporate Purpose

Our management, in accordance with the policiesuwsfBoard, will have flexibility in utilizing the ypceeds earmarked for
general corporate purposes. We intend to deployp#hience Fresh Issue proceeds aggregating Rs.34a8khs towards the
general corporate purposes to drive our businesstlyr In accordance with the policies set up byBoard, we have flexibility
in applying the remaining Net Proceeds, for genevgborate purpose including but not restrictedrieeting operating expenses,
initial development costs for projects other thhe identified projects, and the strengthening of lmusiness development and
marketing capabilities, meeting exigencies, whioh Company in the ordinary course of business noayanesee or any other
purposes as approved by our Board of Directorgestto compliance with the necessary provisionthefCompanies Act, 2013.

We confirm that any issue related expenses shabaaonsidered as a part of General CorporateoBerg-urther, we confirm
that the amount for general corporate purposesiessioned in the Prospectus, shall not exceed 2B8#e@mount raised by our
Company through this Issue.

5. Public Issue Expenses

The total estimated Issue Expenses are Rs. 338kt which is 9.73% of the total Issue Size. Tétith of the Issue Expenses
are tabulated below:

Activity Estimated As a % of Estimates As a % of
Expenses Issue Expenses Issue Size
(Rs. in Lakh)
Book RunnincLead Manger Fe: 25.0C 7.38% 0.72%
Fees Payable to Regisr to the Issu 1.0C 0.30% 0.03%
Fees Payable fStatutoryAdvertising and Publishing Expen: 4.2 1.25% 0.12%
Fees Payable to Regulators including Stock Exct 8.37 2.47% 0.24%
Payment for Printing & Stationery, Postage, 2.5C 0.74% 0.07%
FeesPayable to Auditor, Legal Advisors and other Prsifesal 4.8 1.43% 0.14%
Others (Fees payable for Marketing & distributiorpenses 292.8: 86.43% 8.41%
Selling Commission, Syndicate Members Commissignk&rage,
Processing Fees*, Underwriting fees and Miscellasdéxpenses
Total 338.7¢ 100.00% 9.73%

Issue expenses will be finalized on determinatiblssue Price and incorporated at the time of §liof the Prospectus. Issue

expenses are estimates and are subject to change.

(1)

applicable taxes, where applicable. Issue expemgesstimates and are subject to change.
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(2) Selling commission payable to the SCSBs on theopofor Retail Individual Bidders. Non-InstitutionBidders,
which are directly procured by the SCSBs, wouldbllows

Portion for Retai Individual Bidders’ 0.1C % of the Amoun Allotted* (plus applicable taxes

Portion for Nor-Institutiona Bidders’ 0.10% of the Amoun Allotted* (plus applicable taxes
*Amount allotted is the product of the number ofilgShares Allotted and the Issue Price. Thersgliommission payable to
the SCSBs will be determined on the basis of tidirg terminal ID as captured in the Bid Book oEB8 NSE

(3) No uploading/ processing fees shall be payable bbyGpompany to the SCSBs on the applications dirgumibcured by
them. Processing fees payable to the SCSBs onottierpfor Retail Individual Bidders and Non-Instiional Bidders which
are procured by the members of the Syndicate/ gobiGate/ Registered Broker/ CRTAs/ CDPs and stiinio SCSB for
blocking, would be as follows:

Portion for Retail Individual Bidde Rs. 1(per valid Bid cum Application Form (plus applice taxes
Portion for Nor-Institutional Bidder Rs. 1Cper valid Bid cum Application Form (plus applicalidees

Notwithstanding anything contained above the tpralcessing fee payable under this clause will p@eed Rs. 1 lakh (plus
applicable taxes) and in case if the total procegsees exceeds Rs. 1 lakh (plus applicable takes)processing fees will be
paid on pro-rata basis.

(4) The processing fees for applications made by Rie@ividual Bidders using the UPI Mechanism wouddds follows:
Member of the Syndicat/ RTAY CDPs | Rs. 1(per valid application (plus applicable tax
(uploading charges)
Sponsc Bank- Axis Bank Limite« Rs. 7 per valid Bid cum Application Forrtplus applicable taxes) The Sponsor Bank
shall be responsible for making payments to thel thiarties such as remitter bank,
NPCI and such other parties as required in conmectvith the performance of its
duties under the SEBI circulars, the Syndicate Aguent and other applicable laws
*For each valid application by respective SponsanB

Notwithstanding anything contained above in thausk the total Uploading charges/ Processing fegsige to Members of the
Syndicate/ RTAs/ CDPs for applications made by RiBsto £200,000), Non-Institutional Bidders (for an amoumore than
¥200,000 and up t8500,000) using the UPI Mechanism and in case itdked uploading charges/ processing fees excesd4 R
Lakh (plus applicable taxes) then uploading chatgeocessing fees using UPI Mechanism will be jpaighro-rata basis.

(5) Selling commission on the portion for Retail Indial Bidders and Non-Institutional Bidders whictearprocured by
members of the Syndicate (including their sub-SateliMembers), Registered Brokers, CRTAs and CDRs ousing 3-in-1

type accounts- linked online trading, demat & backount provided by some of the Registered Brokhish are Members of
the Syndicate (including their Sub-Syndicate Mes)oeould be as follows:

Portion for Retai Individual Bidder: 0.1C % of the Amoun Allotted* (plus applicable taxes
Portion for Nor-Institutiona Bidders 0.10% of the Amoun Allotted* (plus applicable taxes

*Amount Allotted is the product of the number ofil§gShares Allotted and the Issue Price

Uploading charges payable to Members of the SyteliGacluding their sub-Syndicate Members), CRTAd @DPs on the
applications made by RIBs using 3-in-1 accounts ldod-Institutional Bidders which are procured byt and submitted to
SCSB for blocking or using 3-in- 1 accounts, wdddas follows: Rs. 10 plus applicable taxes, pdédapplication bid by the
Syndicate (including their sub-Syndicate Memb@&@BTAs and CDPs.

Bidding charges payable to the Registered BrokeRSTAs/ CDPs on the portion for RIBs and Non-Intitihal Bidders which are
directly procured by the Registered Brokers or CRBACDPs and submitted to SCSB for processingdivbelas follows:

Portion for Retai Individual Bidders’ Rs. 1(per valid application (plus applicable taxe:
Portion for Nor-Institutiona Bidders’ Rs. 1(per valid applicatior (plus applicable taxe:
* Based on valid applications

Notwithstanding anything contained above the tophbading/ bidding charges payable under this ctawdll not exceed Rs. 1 lakh
(plus applicable taxes) and in case if the totaloading/ bidding charges exceeds Rs. 1 lakh (plglieable taxes) then
uploading charges will be paid on pro-rata basis.

73



systango

Systango Technologies Limited We Make the Impossible, Possible.

The Selling Commission payable to the SyndicatbSyadicate Members will be determined on the bakithe Bid cum

Application Form number/ series, provided that thpplication is also bid by the respective Syndicadaib-Syndicate
Member. For clarification, if a Syndicate ASBA apation on the Bid cum Application Form numberiegof a Syndicate/ Sub-
Syndicate Member, is bid by an SCSB, the Sellimyn@ission will be payable to the SCSB and not thdi€gte/ Sub-Syndicate
Member. Bidding Charges payable to members of yhei€ate (including their sub-Syndicate Member$);T8s and CDPs on
the portion for RIBs and Non-Institutional Biddesbich are procured by them and submitted to SCEBIfzking, would be

as follows: Rs 10 plus applicable taxes, per valgplication bid by the Syndicate (including theitbsSyndicate Members),
CRTAs and CDPs.

The selling commission and bidding charges payablRegistered Brokers the CRTAs and CDPs will heraigned on the
basis of the bidding terminal ID as captured in Bid Book of BSE or NSE

All such commissions and processing fees set avieathall be paid as per the timelines in ternmtbefSyndicate Agreement and
Escrow and Sponsor Bank Agreement. Further, thegasing fees for applications made by UPI Biddesimgithe UPI
Mechanism may be released to the remitter bankSBSTonly after such banks provide a written camdiion on compliance
with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/20BI0 dated June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentradduand Schedule of Implementation of Net Issued#ds is as under:
(Rs. In Lakhs)

S. No | Particulars Amount to be deployed and utilized in
F.Y. 202223 F.Y. 202524 F.Y. 202425
1 Strategic Investment and Acquisiti; - 400.0( 400.0(
2. Investment in Subsidiarie - 500.0( 500.0(
3. To meet Working capital requireme 400.0( 600.0( -
4. General Corporate Purpt 343.1:¢ -
Total 400.0( 1843.3 900.0(

To the extent our Company is unable to utilize pastion of the Net Proceeds towards the Objectpeashe estimated schedule
of deployment specified above, our Company shablajethe Net Proceeds in the subsequent Finanoiarsy towards the
Objects.

Funds Deployed and Source of Funds Deployed:

M/s. NBA & Associates Chartered Accountants vide their certificate da#arch 09, 2023 have confirmed that as on date of
certificate the following funds have been deplof@dtthe proposed object of the Issue:

Particulars Amt (Rs. in Lacs!
Issue Expens 11.9;
Total 11.97

Sources of Financing for the Funds Deployed:

M/s. NBA & Associates , Chartered Accountants Mideir certificate dated March 09, 2023 have cordiinthat as on date of
certificate the following funds have been deplof@dtthe proposed object of the Issue:

Particulars Amt (Rs. in Lacs!
Internal Accrual 11.97
Total 11.97

Appraisal

None of the Objects have been appraised by any bafikancial institution or any other independ#ritd party organization.
The funding requirements of our Company and thdogepent of the proceeds of the Issue are currdmdiyed on available
guotations and management estimates. The fundingregnents of our Company are dependent on a nuofbfactors which
may not be in the control of our management, inalydut not limited to variations in interest rateuctures, changes in our
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financial condition and current commercial condisoof our Business and are subject to change lim ¢i§ changes in external
circumstances or in our financial condition, busger strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsecloans.

Bridge Financing Facilities

As on the date of the Prospectus, we have notdraisg bridge loans which are proposed to be refpaid the Net Proceeds.
Monitoring Utilization of Funds

The Audit committee & the Board of Directors of ddempany will monitor the utilization of funds rei through this public
issue. Pursuant to Regulation 32 of SEBI ListingiRation 2015, our Company shall on half-yearlyi®aksclose to the Audit
Committee the Applications of the proceeds of #mué. On an annual basis, our Company shall prepstaement of funds
utilized for purposes other than stated in the speotus and place it before the Audit CommitteehSlisclosures shall be made
only until such time that all the proceeds of teguk have been utilized in full. The statemenuné$ utilized will be certified by
the Statutory Auditors of our Company.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of treudsfor the purposes described above, our Compdhyeposit the Net
Proceeds with scheduled commercial banks includedhedule 1l of the RBI Act.

Our Company confirms that it shall not use the Reiceeds for buying, trading or otherwise dealimghares of any listed
company or for any investment in the equity marketivesting in any real estate product or retdtedinked products.

Variation in Objects

In accordance with Section 27 of the Companies 281,3, our Company shall not vary the objects ef igsue without our
Company being authorized to do so by the Sharetoldg way of a special resolution. In addition, thaice issued to the
Shareholders in relation to the passing of sucttiapeesolution shall specify the prescribed dstas required under the
Companies Act and shall be published in accordavite the Companies Act and the rules there under.pAr the current
provisions of the Companies Act, our Promotersamtrolling Shareholders would be required to prevéh exit opportunity to
such shareholders who do not agree to the profmsaty the objects, at such price, and in suchmaaras may be prescribed by
SEBI, in this regard.

Other confirmations
There is no material existing or anticipated tratieas with our Promoters, our Directors and oumpany's key Managerial
personnel, in relation to the utilization of thetMeoceeds. No part of the Net Proceeds will bd pgius as consideration to our

Promoters, our directors or key managerial perdoareept in the normal course of business and impiiance with the
applicable laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary witd giection titled Risk Factors, the details about our Company under the
section titled"Our Business" and its financial statements under the sectideditFinancial Information of the Company"
beginning on page 25, 100 and 145 respectivelh@Prospectus. The trading price of the Equity 8&af Our Company could
decline due to these risks and the investor mayadir part of his investment.

The Issue Price has been determined by our Compargnsultation with the Book Running Lead Managerthe basis of the
assessment of market demand for the Equity Shiareagh the Book Building Process and on the bastee qualitative and

quantitative factors as described in this secfidre face value of the Equity Sharegi$0/- each and the Issue Price is 9.0 times
of the face value.

For the purpose of making an informed investmeatsiten, the investors should also ref@isk Factors , “ Our Busines$ and
“Financial Statement as restatédeginning on page 2800and 145espectively of this Prospectus.

QUALITATIVE FACTORS

We believe the following business strengths all@staisuccessfully compete in the industry and ttieviing are our primary
competitive strength:

a) Qualified and Experienced Promoters and Employse ba

b) Diversified revenue from multiple geographies

c) Diversified Client base

d) End-to-end solutions and support

e) Strong User Interface (Ul)/ User Experience (UX}pIga Capabilities and hyper-focus on customer sscce

For a detailed discussion on the qualitative factehich form the basis for computing the price aperefer to sections titled
"Our Business" beginning on page 100 of the Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Consolidated FirlaBtatements. For
details, please refer section titléeinancial Information of the Company” on page 145 of this Prospectus.

Some of the quantitative factors which may formlhsis for calculating the Issue Price are asvialo
1. Basic & Diluted Earnings per share (EPS) (Face vaé of Rs. 10 each), as adjusted for change in cagdit

As per the Restated Consolidated Financial Statemen

Sr. Period Consolidatec Weights
No (Amount in Rs.)
1. | Period ending March 31, 20 6.5¢ 3
2. | Period ending March 31, 20 5.52 2
3. | Period ending March 31, 20 2.3¢ 1
Weighted Averagge 552
Period ending September 30, 2 4.04

Notes:
i.  The figures disclosed above are based on the Restinsolidated Financial Statements of the Comparadjusted with

the effect of issue of Bonus shares.

il. The face value of each Equity Shar&10.00.

iii. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharéssued by
the Institute of Chartered Accountants of India.

iv.  The above statement should be read with Signifi¢ermounting Policies and the Notes to the Rest&edsolidated
Financial Statements as appearing in Annexure V.

v.  Basic Earnings per Share = Net Profit/(Loss) aft@x, as restated attributable to equity sharehatdewWeighted average
number of equity shares outstanding during the Aeariod

Vi. Diluted Earnings per Share = Net Profit/ (Loss)eaftax, as restated attributable to equity sharelecd / Weighted
average number of diluted potential equity shangstanding during the year/ period.
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2. Price Earning (P/E) Ratio in relation to the IssuePrice of ¥ 90 per Equity Share of Face Value &€ 10/- each fully paid
up

Particulars (P/E) Ratio at the | (P/E) Ratio at
Floor Price the Cap Price

P/E ratio based on the Basic & Diluted EPS, astedtfor period ending March 31, 2( 12.9( 13.6¢
P/E ratio based on the Weighted Average EPS, tted 15.4( 16.3(
Industry P/E Ratio*
Highest Ksolves India Lt) 34.2¢
Lowest (Infobeans Technologies Limit 24.2¢
Industry Average 30.4:2

*For the purpose of industry, we believe the conpmmengaged in the same sector or engaged in thiasiline of business
segment, however, they may not be exactly compsiraldrms of size or business portfolio on a wihath that of our business.
Average PE have been calculated based on the Bied?Peer company i.enfobeans Technologies Limited, Innovana Thinklabs
Limited & Ksolves India Ltd.

Note:

i. The P/E ratio has been computed by dividing Issiegemvith EPS.

ii. P/E Ratio of the company is based on the Annualrtegf the company for the year 2022 and stock &gl data dated
January 20, 2023.

3. Return on Net worth (RONW)*

Sr. Nc | Period Consolidatec Weights
1 Period ending March 31, 20 3989% 3
2. Period ending March 31, 20 55.52% 2
3. Period ending March 31, 20 52.8% 1
Weighted Averagge 47 .2€%
Period ending September 30, 2( 19.62%

*Restated Profit after tax/Net Worth
Note:
i. The RoNW has been computed by dividing net pritéit tax (excluding exceptional items) with restialdet worth as at the
end of the year/period

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share* Consolidatec
a) As at March 31, 2022 16.5¢
b) | AsatMarch 31, 2021 9.94
C) As at March 31, 2020 4.41
d) As at September 30, 2022 20.5¢
e) NAV per Equity Share after the Issue 33.3%
Issue Price 90.0(

*The above NAV has been calculated giving the teffeBonus Shares

Note:

i. The NAV per Equity Share has been computed \igiirntj restated networth with weighted average neimdf equity shares
outstanding at the end of the year/period.

5. Comparison of Accounting Ratios with Industry Peers

Name of Compan Current Face EPS * (Rs. PE | RoNW Book Total
Market Price Value Basic | Diluted (%) * Value Income
(Rs.) (Rs.) (Rs.) (Rs.in
Lakhs)
Systango Technologies Lt 90 10.0( 6.59 6.5¢ 13.6€ | 39.8% 16.5: 2239.3!
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Peer Groug

InfoBeans Technologies L 549.5( 1000 2282 | 226z | 24.2¢| 23.88% 95.0¢ 28,89¢
Innovana Thinklabs Limite 669.0( 10.0( 20.4€ | 20.4€ | 32.7( | 24.9% 84.0% 6,192
Ksolves India Lt 441.5¢ 10.0( 12.8¢ | 12.8t | 34.2¢ | 93.63% 14.15 4,83<

Notes:

(i) Source — Annual report of the company for the y2@22 and stock exchange data dated January 20,.2B@B our
Company, we have taken CMP as the issue priceuwtyeshare. Further, P/E Ratio is based on the CoMPhe respective
scrip’s.

(i) The EPS, NAV, RoNW and revenue from operationeeofCbmpany are taken as per Restated Consolidatehé&ial
Statement for the Financial Year 2021-22 as adfusii¢h the effect of Bonus Issue.

(iiiy NAV per share is computed as the closing net waistiled by the closing outstanding number of pgidequity shares as
adjusted with the effect of Bonus Issue.

(iv) P/E Ratio of the company is based on the Annuartegf the company for the year 2022 and stock &gk data dated
January 20, 2023.

(v) RoNW has been computed as net profit after tadeivby closing net worth.
(vi) Net worth has been computed in the manner as gerifRegulation 2(1) (hh) of SEBI (ICDR) Regwlas, 2018.

(vii) The face value of Equity Shares of our Compangid &- per Equity Share and the Issue price igtin@s the face value of
equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used histoyidall our Company to understand and analyze thenbssiperformance,
which in result, help us in analyzing the growthvafious verticals in comparison to our peers.

The KPlIs disclosed below have been approved bgaugon of our Audit Committee dated January 182 and the members
of the Audit Committee have verified the detailsatif KPIs pertaining to our Company. Further, thenmbers of the Audit

Committee have confirmed that there are no KPIsapeng to our Company that have been discloseahiinvestors at any
point of time during the three years period priortie date of filing of this Prospectus. Furthéie KPIs herein have been
certified by R K Jagetiya & Co. Chartered Accoutdaby their certificate dated January 18, 2023.

The KPIs of our Company have been disclosed instimions titled*Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Opstions — Key Performance Indicatorsn pages 10@nd 194, respectively.
We have described and defined the KPls, as apfdicelfDefinitions and Abbreviations”on page 1 of this Prospectus.

Our Company confirms that it shall continue to ftise all the KPIs included in this section on agulic basis, at least once in a
year (or any lesser period as determined by thedBokour Company), for a duration of one yearrafite date of listing of the
Equity Shares on the Stock Exchange or till theglete utilisation of the proceeds of the Freshdsasi per the disclosure made
in the Objects of the Issue Section, whicheveratsrlor for such other duration as may be requineder the SEBI ICDR
Regulations.

Key Performance Indicators of our Company
(Rs. In Lakhs except percentages and ratios)

Key Financial Performance Six months period ended | FY 2021-22 | FY 2020-21 FY 2019-20
September 30, 2022*
Revenue from operatiofts 2239.39 3268.80 2298.96 1428.45
Growth in Revenue from Operatiéfis NA 42.19% 60.92% 17.26%
EBITDA® 641.67 744.61 627.33 304.07
EBITDA Margin® 28.65 % 22.78 % 27.29 % 21.29 %
PAT 436.18 712.09 595.83 251.88
PAT Margir® 19.48% 21.78% 25.92% 17.63%
Net Worth® 2223.53 1785.16 1073.07 476.81
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ROE(%})" 21.76% 49.83% 76.89% 66.74%

RoCE (%} 23.20% 47.62% 66.30% 61.38%

*Not Annualised

Notes:

WRevenue from Operations means the Revenue fromaf@es as appearing in the Restated ConsolidatexhEial Statements.
@ Growth in Revenue from Operations (%) is calculate Revenue from Operations of the relevant perimadis Revenue from
Operations of the preceding period, divided by Reresfrom Operations of the preceding period.

®EBITDA is calculated as Profit before tax + Depagicin + Finance Cost - Other Income

) ‘EBITDA Margin’ is calculated as EBITDA divided bevenue from Operations

® ‘PAT Margin’ is calculated as PAT for the periodéy divided by revenue from operations.

©® Net worth means the aggregate value of the paidshire capital and all reserves created out of piudits and
securities premium account

(MReturn on Equity is ratio of Profit after Tax andekage Shareholder Equity

®Return on Capital Employed is calculated as EBMidgid by capital employed, which is defined as shalders’ equity plus
total borrowings {current & non-current}.

Explanation for KPI metrics

KPI Explanations

Revenue from Operatio | Revenue from Operations is used by our managemeradk the revenue profile of the business
in turn helps to assess the overall financial perémce of our Company and volume of our busingss

Growth in Revenue fror| Growth in Revenue from perations provides information regarding the groattour business fc

Operations the respective period

EBITDA EBITDA provides information regarding the operatibefficiency of the busine

EBITDA Margin (%, EBITDA Margin (%) is an indicator of the operatidprofitability and financial performance of o
business

PAT Profit after tax provides information regarding theerall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overall ptafiility and financial performance our busines

Net Wortt Net worth is used by the management to ascertaitotl value created by the entity and provid
snapshot of current financial position of the gntit

ROE(% ROE provides how efficiently our Company generatesits fromsheaeholders ‘fund.

RoCE (% ROCE provides how efficiently our Company generaamings from the capital employed in
business.
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7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peers:
(Rs. In Lakhs except percentages and ratios)

Key Systango Technologies Limite Infobeans Technologies Limited* Innovana Thinklabs Limited** Ksolves India Ltd**
Financial Six FY FY FY Six FY FY FY Six FY FY FY Six FY FY FY
Performance | months | 2021- | 2020- | 2019- | months | 2021-22| 2020-21| 2019-20| months | 2021- | 2020- | 2019- | months | 2021- | 2020- | 2019-

period 22 21 20 period period 22 21 20 period 22 21 20
ended ended ended ended
Septem Septemb Septemb Septemb
ber 30, er 30, er 30, er 30,
2022* 2022* 2022* 2022*
Revenue fror | 2,239.0 | 3,268.{ | 2,298.¢ | 1,428. 27,141.1 | 18,034.1 | 15,658.I 5,758.0 | 5,659.¢ | 6,430.: 4,706.¢ | 2,821.' | 1,013..
operation§) 9 0 6 5 19,566.00 0 0 0 2,901.76 1 1 8 3,501.49 6 4 3
Growth in ) 178.47
Revenue from - 42.19%| 60.92% 17.26% - 50.50% 15.171%  35.5b% - 4%. 1 o | 42.47% - 66.829 o NA
o ion® 11.98% %
peration
I
EBITDA © 641.67 | 744.61 627.33 304.07 4195.00 6748.00 3844.2910.00| 759.1409 2584'( 1689'( 1939'( 1521.85 1987" 1219" 119.56
,\Eﬂglrgli?]ﬁ) 28.65% | 22.78% 27.29% 21.29%  21.44% 24.86%  21.32% .58W8 | 26.16% | 44.53% 28.43% 31.10% 43.46% 42.44% ?2438.211.80%
PAT 436.18 | 712.09 595.88 251.88 2,188.00 5,505.083300| 2,117.0( 663.73212'1246' 1'5155': 2'153" 1120.81 1'5972' 893.80 67.82
I\P/Inggin@ 19.48%| 21.78% 25.92% 17.63p6 11.18% 20.28%  20.42% .52%3| 22.87% | 37.28% 27.48% 32.71% 32.01% 33.41% 83%d.6 6.69%
I ; : - - :
Net Worth® 22:2)’3.\ 175635.. 10;3.( 476.81| 25,530.0( 23,(())54.1 18,%)03.1 14,?)44.1 9.149.49 8,6213.( 6,6544.1 4,9:){’36. 1.824.40 1,6279. 1,3536.1 87.65

*Not Annualised

**All the information for listed industry peers mioned above are on a consolidated basis and isexdrom their respective audited/ unaudited faoi@results and/or annual report.
Notes:

M Revenue from Operations means the Revenue froma@ues as appearing in the Restated FinancialrBeatts/ Annual Reports of the respected

@ Growth in Revenue from Operations (%) is calculate Revenue from Operations of the relevant peniodis Revenue from Operations of the precedinggedivided by Revenue from
Operations of the preceding period.

@ EBITDA is calculated as Profit before tax + Depagticin + Finance Cost - Other Income

#) ‘EBITDA Margin’ is calculated as EBITDA divided igevenue from Operations

® ‘PAT Margin’ is calculated as PAT for the periogdy divided by revenue from operations.

® Net worth means the aggregate value of the paishape capital and all reserves created out gbitbfits and securities premium account
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Systango Technologies Limited

8. Weighted average cost of acquisition
a) The price per share of our Company based on theapyi new issue of shares (equity/convertible sgesy

There has been no issuance of Equity Shares, ttherEquity Shares issued pursuant to a bonus @s@ctober 28,
2022 during the 18 months preceding the date efRhdspectus, where such issuance is equal to rer then 5% of the
fully diluted paid-up share capital of the Compdoglculated based on the pre-issue capital befock sansaction(s)
and excluding employee stock options granted btivested), in a single transaction or multiple s@tions combined
together over a span of 30 days.

b) The price per share of our Company based on tlendacy sale / acquisition of shares (equity shares)

There have been no secondary sale/acquisitiongjafyEShares, where the promoters, members of theqter group
or shareholder(s) having the right to nominateadings) in the board of directors of the Compang arparty to the
transaction (excluding gifts), during the 18 mongineceding the date of this certificate, whereegiticquisition or sale
is equal to or more than 5% of the fully diluteddpap share capital of the Company (calculated dasethe pre-issue
capital before such transaction/s and excludingleyee stock options granted but not vested), imgles transaction or
multiple transactions combined together over a sgaalling 30 days.

c) Since there are no such transactions to reporntteru(a) and (b) therefore, information based @t $aprimary or
secondary transactions (secondary transactionsewPiemoter / Promoter Group entities or shareh@ji¢éraving the
right to nominate director(s) in the Board of ownpany, are a party to the transaction), not dldan 3 years prior to
irrespective of the size of transactions, is aswel

Primary Transactions:

Except as disclosed below, there have been no pritransactions in the last three years precediaglate of this Prospectus:

Date of No. of equity Facevalue per | Issueprice per Nature of Nature of Total
Allotment Shares allotted | Equity share ) | Equity share allotment consideration | Consideration
®) (in  lakhs)

February 28 . Bonus Issue inth| Other thal Nil

2020 5,40,000 10 Nil ratio of 54:1 Cash
October 13 . Bonus Issue inth| Other thal Nil

2020 2,15,00,000 ! Nil ratio of 43:11 Cash
October28, , Bonus Issue inth| Other thal Nil

2022 81,00,000 10 Nil ratio of 3:1 Cash

Secondary Transactions:

Except as disclosed below, there have been no dacpiiransactions by the Promoters, members oPtioenoter Group or
shareholder(s) having the right to nominate dirgsjan the Board of Directors of our Company argaaty to the transaction, in
the last three years preceding the date of thisgeaus:

Date of Name of Name of No. of Face Price Nature of Nature of Total
transfer transferor transferee Equity value Per transaction | consideration | Consideration
shares of Equity (in X lakhs)
Equity | Share
Shares
October | Nilesh Rath | Bhuvan Dar | (39,000 10 86.09 Transfer of Cast 33,57,511
10, 2022 shares
Nilesh Kumar | (1,200) 10 86.0¢ Transfer of Cast 1,03,30¢
October - . Jha shares
10, 2022 | Vinita Rathi Hitesh (21,000 | 10 | 86.0¢ | Transfer ol Cash 18,07,89
Chouhan shares
Novembel | Nilesh Rath | Priyesh Rath | (9200 10 - Transfer of - Nil
14,2022 shares by way
of Gift
Suresh Chan (10) 10 - Transfer of - Nil
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Rathi shares by wa
of Gift
Novembel | Vinita Rath Mayur (1,000 10 - Transfer of - Nil
14,2022 Khandelwal shares by way
of Gift

d) Weighted average cost of acquisition, floor prind aap price:

Weighted average cst of
Types of transactions acquisition (X per Equity
Shares)

Floor price* Cap price*
(i.e.Z 85) (i.e.% 90)

Weighted average cost of acquisition of primaryeWwnissue a

NAAN NAN NAAN
per paragraph 8(a) above.
Weighted average cost of acquisition for secondsaje /
acquisition as per paragraph 8(b) above.
Weighted average cost of acquisition of primaryudsges Ni Not Defined | Not Defined

secondary transactions as per paragraph 8(c) above

Note:

AThere were no primary / new issue of shares (gfcdnvertible securities) other than Equity Shasssied pursuant to a bonus
issue on October 28, 2022, in last 18 months arektiiears prior to the date of this Prospectus.

M There were no secondary sales / acquisitiorhafes of shares (equity/ convertible securitieg)eothan Shares transfer on
October 10, 2022 and November 14, 2022, in lash@Bths from the date of this Prospectus.

* To be updated at Prospectus stage.

Systango Technologies Limited is a Book Built Issmnel the price band for the same shall be publighedrking days before
opening of the Issue in all editions of the Englisdtional newspaper “Business Standard”, all edftiof Hindi national
newspaper “Business Standard” and Indore EditioRedional newspaper “Hamara Swaraj” where the tergid office of the
company is situated each with wide circulation.

The Issue Price ¥ 90 has been determined by our Company in conguitatith the BRLM and will be justified by us in
consultation with the BRLM on the basis of the abdavformation. Investors should read the aboveroaatl information along
with "Our Business”, “Risk Factors" and "Restated Finanial Statements"on pages 100, 25 and 145 respectively, to have a
more informed view. The trading price of the Eqtyares of our Company could decline due to thiafaenentioned in "Risk
Factors" or any other factors that may arise infiliere and you may lose all or part of your invesnts.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Systango Technologies Limited

Third Floor (LHS), STP-I Crystal IT Park, Ring Rodddore 452010, Madhya Pradesh, India.

Dear Sirs/ Madam,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Systango Technologies Limited (“The Corgny”) and its
shareholders prepared in accordance with the requement in Schedule VIII- Clause (VII) (L) of Securifes and Exchange
Board of India (Issue of Capital Disclosure Requirenents) Regulations 2018, as amended (“The Regulaii)

We hereby report that the enclosed annexure prefgréhe management of Systango Technologies Lingtates the special
tax benefits available to the Company and the Hloddlers of the Company under the Income-Tax Ac§11%he Central Goods
and Services Tax Act, 2017, the Integrated GoodsS®rvices Tax Act, 2017, the Union Territory Goedsl, respective State
Goods and Services Tax Act, 2017 (collectively ST Act”) presently in force in India. Several tifese benefits are
dependent on the Company or its shareholderslifudfithe conditions prescribed under the relevaintigions of the Act. Hence,
the ability of the Company or its shareholdersaawt the tax benefits is dependent upon fulfillswgh conditions which, based
on business imperatives which the Company mayifattee future, the Company may or may not choodalfii.

The benefits discussed in the enclosed Annexureraamy special tax benefits available to the Conypand do not cover any
general tax benefits available to the Company.Henrthe preparation of enclosed statement andahients stated therein is the
responsibility of the Company’'s management. We iafermed that, this Statement is only intended tovjue general
information to the investors and is neither designer intended to be a substitute for professigaaladvice. In view of the
individual nature of the tax consequences and Henging tax laws, each investor is advised to dorss or her own tax
consultant with respect to the specific tax imglmas arising out of their participation in the posed initial public offering of
Equity shares (“the Issue”) by the Company.
We do not express any opinion or provide any assaras to whether:

a) The Company or its shareholders will continue ttaobthese benefits in future; or

b) The conditions prescribed for availing the bendfase been/would be met.

The contents of the enclosed statement are bas@dfasmation, explanations and representationsiobdafrom the Company
and on the basis of our understanding of the bssiaetivities and operations of the Company.

Limitations:

Our views are based on facts and assumptions tedita us and the existing provisions of tax law #s interpretations, which
are subject to change or modification from timéiite by subsequent legislative, regulatory, adrivaiive, or judicial decisions.
Any such changes, which could also be retrospeatimeld have an effect on the validity of our viestated herein. We assume
no obligation to update this statement on any eveabsequent to its issue, which may have a migdféat on the discussions
herein. This report including enclosed annexureirgbended solely for your information and for tmelusion in the Draft Red
Herring Prospectus / Red Herring Prospectus /Potspeor any other issue related material in conmeatith the proposed
initial public offer of the Company and is not te bsed, referred to or distributed for any otheppse without our prior written
consent.

This statement has been prepared solely in commeetith the Proposed Offer by the Company under Skeurities and
Exchange Board of India (Issue of Capital and Dsate Requirements) Regulations, 2018, as amended.

For, R K Jagetiya & Co.
Chartered Accountant
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place: Mumbai

Date: January 18, 2023

UDIN: 23134691BGWLLT8132
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ANNEXURE TO THE STATEME-NT OF SPECIAL TAX BENEFITS

The information provided below sets out the spdeialbenefits available to the Company and the tg@hiareholders under the
Income Tax Act, 1961 presently in force in IndigisInot exhaustive or comprehensive and is nenitiéd to be a substitute for
professional advice. Investors are advised to dotfeir own tax consultant with respect to the ifaplications of an investment
in Equity Shares particularly in view of the fahat certain recently enacted legislation may nettadirect legal precedent or
may have a different interpretation on the benefitich an investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:
Under the Income Tax Act, 1961 (“the Act”)
Special tax benefits available to the Company

» The following specific tax benefits are availabte the Company after fulfilling conditions as peee thespective
provisions of the relevant tax laws. Income aridimmgn services provided by unit located in SEZ,p%&s section 10AA
of the Income Tax Act, 1961 (“IT Act”), a deductiofian amount equal to one hundred percent of thitpand gains
derived by an unit located in SEZ for a period ofdnsecutive assessment years beginning from #essment year
relevant to the previous year in which the unitibggo provide services. Further an amount equéftiopercent of the
profit and gains derived from services is deduetibt the next 5 years and another next 5 yeantheiudeduction would
be available to the extent of 50 percent of thdifppsovided condition exist in section 10AA shoulé satisfied. The
Company has two unit in SEZ Indore and accordinglgligible for the aforesaid deduction.

> However, the aforesaid deductions are not availalfidée computing tax liability of the Company undglinimum
Alternative Tax (MAT). Nonetheless, such MAT paiyable on the book profits of the Company compingdrms of
the provisions of IT Act, read with the Companiest,22013 would be eligible for credit against tébillity arising
under normal provisions of tax post tax holidayiqubr

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS:

» The Shareholders of the Company are not entitlethjospecial tax benefits under the Income Tax A@61 and GST
Act.

NOTES:

1. The above Annexure of special tax benefits setsttmiiprovisions of Tax Laws in a summary manney @mld is not a
complete analysis or listing of all potential tasnsequences of the purchase, ownership and dispiostadres.

2. The above Annexure covers only the special tax fiienender the Act, read with the relevant rulegcudars and
notifications and does not cover any benefit uratgr other law in force in India. This Annexure atkmes not discuss any
tax consequences, in the country outside Indiandhvestment in the shares of an Indian company.

3. The above Annexure of special tax benefits is asheecurrent direct tax laws relevant for the asseent year 2023-24.
Several of these benefits are dependent on the &oyngr its shareholders fulfilling the conditionsegcribed under the
relevant provisions of the Tax Laws.

4. In respect of non-residents, the tax rates andecpreit taxation mentioned above will be furtherjetito any benefits
available under the relevant Double Taxation Avoa@aAgreement, if any, entered into between Indi the country in
which the non-resident has fiscal domicile.

5. A new Section 115BAA has been inserted by the Tandtaws (Amendment) Act, 2019 (‘the Amendment A2919’)
with effect from Financial Year 2019-20 granting @ption to domestic companies to compute corpdeateat a reduced
rate of 25.168% (22% plus surcharge of 10% and @e4%6), provided such companies do not avail $gecexemptions/
incentives. The option under section 115BAA of et once exercised cannot be subsequently withdfawany future
financial year. The Amendment Act, 2019 further yides that domestic companies availing such optidh not be
required to pay Minimum Alternate Tax (‘MAT’) und&ection 115JB. The CBDT has further issued CircB&2019
dated October 02, 2019 clarifying that since the TMgrovisions under Section 115JB itself would npplsg where a
domestic company exercises option of lower tax uatter Section 115BAA, MAT credit would not be dahble.

In such a case, the Company is not allowed to cteiynof the following deductions/ exemptions unither Act: -
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Deduction under the provisions of Section 10AA.

Deduction under clause (iia) of sub- section (1$ection 32 (additional depreciation).
Deduction under section 32AD or Section 33AB ortisac33ABA

Deduction under section 35AD or Section 35CCC

Deduction under section 80G

ANANENENEN

Lower corporate tax rate under Section 115BAA & #hct and Minimum Alternate Tax (‘MAT') credit undsection
115JAA of the Act which are in general available &aence may not be treated as special tax benefits.

The Company has evaluated and decided not to eretice option permitted under Section 115BAA of Awt for the
purpose of computing its income-tax liability féwet Financial Year 2019-20 to Financial Year 202 1f&2vever, the same
option to exercise is available for Financial Y2ap2-23.

6. This Annexure is intended only to provide genenfbimation to the investors and is neither designadintended to be a
substitute for professional tax advice. In viewtloé individual nature of tax consequences, eachsiiov is advised to
consult his or her tax advisor with respect to gjpetax consequences of his/her investment instieres of the Company.

7. No assurance is given that the revenue authorit@sts will concur with the views expressed her&ime views are based
on the existing provisions of law and its interptiemn, which are subject to changes from time rieetiWe do not assume
responsibility to update the views consequent th shhanges.

For, R K Jagetiya & Co.
Chartered Accountant
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place: Mumbai

Date: January 18, 2023

UDIN: 23134691BGWLLT8132
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SECTION V — ABOUT THE COMPANY
INDUSTRY OVERVIEW

The information in this section has been extradteth various websites and publicly available docotadrom various industry
sources. The data may have been re-classified lbgrube purpose of presentation. Neither we noy ather person connected
with the issue has independently verified the mfttion provided in this section. Industry sourced aublications, referred to in
this section, generally state that the informatmontained therein has been obtained from sourcewrgdly believed to be
reliable but their accuracy, completeness and ulyitey assumptions are not guaranteed and theiatslity cannot be assured,
and, accordingly, investment decisions should edbdsed on such information.

GLOBAL OUTLOOK:-

Omicron, rising food prices and sticky inflatiolmetUS Fed’s much anticipated lift-off, and escalatof geopolitical tensions
towards the end of the year flaring up into comficearly 2022 defined the macroeconomic and firdriandscape during this
Annual Report’s period under review. Over the firatf of 2021, an uneven and divergent recoverylified the global economy
out of the deep contraction imposed by the pandémtice preceding year. According to the InternaidMonetary Fund (IMF)
in its World Economic Outlook of April 2022, worl@DP expanded by 6.1 per cent in 2021 as againshtgaction of 3.1 per
cent in the previous year. After a sharp setbaaktduthe virulent Delta variant of the coronavimighe early part of 2021, the
global recovery had regained some traction evegratiss of growth were widely differentiated acrasssgictions by the size and
durability of monetary and fiscal stimuli, and agsdo vaccines. Global growth lost pace in the séd¢wmlf of the year, beset by
the highly transmissible but milder variant of Ca@¥19 — Omicron. Despite these waves superimposeglaiyal supply chain
and logistics disruptions, global trade recoverethe second half of the year and grew by 10.1cpet in 2021. Underpinning
this upturn, global manufacturing accelerated fopr cent in 2021 from 4.2 per cent in 2020.

Even as the release of pent-up spending suppodgregate demand, persisting supply disruptionslefdeihflation which
increased markedly in the US, the Euro area anghzber of emerging market economies (EMEs). Commqaiites increased
sharply in 2021 from their lows a year ago as thgcant recovery in demand collided with supplyleo#cks. While fiscal and
monetary policies remained largely accommodatimélation ruling above targets forced several EMBstighten monetary
policy, with advanced economy (AE) central bankWing in their train. Tapers of pandemic indudiepidity overhangs but
without tantrums tightened financial conditions.tie financial markets, risk-off sentiment droveuieg markets into correction.
Bearish government bond market experienced harderfireal yields across AEs. As shorter-term yi¢gldgan to reflect the shift
in the monetary policy stance, the consequentefiaiy of the yield curve pointed to global growtlormentum losing steam
towards the close of 2021 and in early 2022. Asaigersion set in with geopolitical conflict, themas considerable re-pricing of
financial assets. Consequently, gold prices havgesi also buoyed by stagflation concerns andhite expectations. Investors
face a very different dynamic as fiscal and morygpalicy support fades in the face of elevated leeé public debt3 with higher
and persisting inflationary pressures across AHEMES alike.

Sourcehttps://rbidocs.rbi.org.in/rdocs/AnnualReport/PDBRBIAR2021226AD1119FF6674A13865C988DF70B4E1A.PDF

INDIA ECONOMY OVERVIEW:-

Two years into the COVID-19 pandemic, the globalremmy continues to be plagued by uncertainty, wéturgent waves of
mutant variants, supply-chain disruptions, andtarreof inflation in both advanced and emergingrenies. Moreover, the
likely withdrawal of liquidity by major central b&e over the next year may also make global cafitals more volatile. In this
context, it is important to evaluate both the patgrowth revival in India as well as the strengthmacro-economic stability
indicators. It is also essential to look at progrés vaccination as this is not just a health respobut also a buffer against
economic disruptions caused by repeated wavesgfahdemic.

The Indian economy, as seen in quarterly estin@Et&DP, has been staging a sustained recovery #iecgecond half of 2020-
21. Although the second wave of the pandemic inilAlume 2021 was more severe from a health peispethe economic
impact was muted compared to the national lockdofwhe previous year (see Figures 1 & 2). Advarsterates suggest that
GDP will record an expansion of 9.2 per cent in22@2. This implies that the level of real economitput will surpass the pre-
COVID level of 2019-20.
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Figure 1: Czross Dmestic COuatput (Constant Prices, Base Yearz:2011-1Z)
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Sourcehttps://www.indiabudget.gov.in/feconomicsurvey/

First Advance Estimates of National Income, 2022-23

The First Advance Estimates of GDP, introduced 01617 to serve as essential inputs to the Budgaftcise, is based on
limited data and compiled using the Benchmark-latiic Method i.e. the estimates available for thevipus year (2021-22 in
this case) are extrapolated using relevant indisatflecting the performance of sectors.

Real GDP or GDP at Constant (2011-12) Prices irytfae 2022-23 is estimated Zit57.60lakh crore, as against the Provisional
Estimate of GDP for the year 2021-2234#7.36 lakh crore, released on 31 May, 2022. Thevirin real GDP during 2022-23
is estimated at 7.0 per cent as compared to 8.Zgmiin 2021-22.

Nominal GDP or GDP at Current Prices in the ye&22P3 is estimated &273.08 lakh crore, as against the Provisional Edém
of GDP for the year 2021-22 &236.65 lakh crore, released on 31 May, 2022. Toir in nominal GDP during 2022-23 is
estimated at 15.4 percent as compared to 19.5epeirc2021-22.

Sourcehttps://www.pib.gov.in/PressReleasePage.aspx?PR38919ttps://www.indiabudget.gov.in/economicsurvey/

As per National Association of Software & Servic@smpanies (NASSCOM), exports from Indian Informatibechnology/
Business Process Management (IT/ BPM) sector treglast three years are as under:

S. NO | Financial Year (FY) Exports (in USD Billion)
1. 2019-20 149
2. 2020-21 152
3. 2021-2022(E) 178
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The contribution of different states to softwargearts by Software Technology Parks of India (STEgjistered units and Special
Economic Zone (SEZ) units in the last three finahgears are as per Annexure | and Il respectively.

The Government has been undertaking steps to pedonoad based growth across a wide range of higgnpal services sectors
including Information Technology/Information Techogy Enabled Services (IT/ITES). The ‘Action Plaw £hampion Sectors
in Services’ to give focused attention to 12 id@di Champion Services Sectors, namely, Informafiechnology & Information
Technology enabled Services, Tourism & Hospitigyvices, Medical Value Travel, Transport &Logisteervices, Accounting
and Finance Services, Audio Visual Services, L&gmlices, Communication Services, Construction Rathted Engineering
Services, Environmental Services, Financial Sesvarad Education Services has been approved to suggmboral initiatives of
the Nodal Ministries/Departments identified forshesectors.

The Government had also launched Software Techp®agk (STP) that is a 100% export-oriented schiemthe development
and export of computer software using communicditides or physical media and including export obfessional services. The
unique feature of STP scheme is provisioning ofjeiPoint Contact Services for the member unitdblmg them to conduct
export operation at a pace commensurate with iatiemmal practices. The incentives provided under $TP Schemes are as
follows:

e Exemptions from payment of duty of customs/integplatix and compensation cess on imported capitelggo
Refund of GST on procurement of capital goods fildhA
Import of second-hand capital goods is also peibiess
Domestic Tariff Area (DTA) sale permissible
Depreciation on computers at accelerated rates 4p0% over 5 years is permissible.
100% FDI investment permitted through automati¢eou

The Government of India’s objective is to take ugitdl opportunities in the smaller cities and t@aacross the country to create
employment opportunities in Information Technologniformation Technology Enabled Services (IT/ITER)tor. Toward this
objective, a total of 63 centres of STPI has betmug across the country out of which 55 centredarated in Tier 2 and Tier 3
cities.

Government of India in collaboration with Nation&sociation of Software and Service Companies (NBSBI) has also
initiated a programme titled Future Skills PRIME¢§ramme for Re-skilling/Up-skilling of IT Manpowdor Employability)
aimed at re-skilling/ up-skilling of IT professideafrom various cities including tier Il and tietl lin 10 new/emerging
technologies namely Atrtificial Intelligence, Rolm#rocess Automation, Augmented/Virtual Realitytetnet of Things, Big
Data Analytics, Additive Manufacturing/ 3D PrintinGloud Computing, Social & Mobile, Cyber Securdiyd Blockchain. STPI
registered units in Vishakhapatnam, Andhra Pratlesk contributed 775.82 Cr for the FY 2021-22 in IT/ ITeS exports.
Sourcehttps://pib.gov.in/PressReleseDetail.aspx?PRID=1H¥5

The Information Technology-Business Process ManagéertiT-BPM) sector is a major segment of Indiassvices. During
2020-21, according to NASSCOM's provisional estiesai T-BPM revenues (excluding e-commerce) rea¢h®l 194 billion,
growing by 2.26 per cent YoY, adding 1.38 lakh eoypks

Within the IT-BPM sector, IT services constituthe tmajority share (> 51 per cent) (Figure 5). litare has been consistent over
the last many years. The share of Software & Emrging services in the IT-BPM sector, which was ¢stestly growing each
year, saw a slight decline to 20.78 per cent in02BR2. BPM services share remained same at 19.&qudgr while that of
Hardware services slightly improved to 8.3 per cBn2020-21, IT services, Software & Engineeriegvices, BPM services, and
Hardware services earned revenues of US$ 99.arpiliS$ 40.3 billion, US$ 38.5 billion, and US$ 1L 6illion, respectively.

Figure 5: Sub-sectors share in I'T-BPM Revenue (excluding hardware & e-commerce)

2016-17 2017-18 2M8-19 201920 202021 E

IT services BPM Software Products & Engineering services  ® Hardware

Source: NASSCOM. Note: E: Estimate.
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EXPORTS SERVICE:

The services sector in India is the largest coantobto the country’s economy. It accounts for 0v@% of the GDP of India. The
services sector in India comprises trade, touriawmiation, telecom, shipping, ports, communicatiord &torage, financing,
insurance, transportation, real estate, businessces, software services, IT-BPM, etc. The sedsoressential for India’s
economy as the IT services and BPO alone emplolyedta.47 million people directly and more thanrillion indirectly in
2020-21. The IT industry accounts for about 8%ndia’s GDP and has a share of more than 52% g@lisburcing market. The
growth of the sector in the first half of 2020-2as/.0.8%. The tourism and hospitality servicessitrgun the country picked up
sharply after the Covid-19 pandemic in 2022, whth total employment in the sector increasing by 48%arch 2022.

India is the fifth-largest recipient of FDI inflowsith the services sector being the highest FDipient in the country. During the
first half of 2021-22, the sector’s FDI inflows weedS$ 16.73 billion; accounting for 54% of the coyls total FDI inflows. The
computer software and hardware services sectordid is among the largest recipient of FDI witthare of about 25% in 2021-
22 (India’s 2021-22 total FDI was US$ 83.57 billion

India's industry-wise share of total services sector exports

Travel
1%
= Transportation
Insurance

23% = Software Services

= Business Services

= Financial Services
Communication

= Others

Source: RBI

India's economy is largely dependent on the seswa@orts. The country exports various servicesiahg travel, transportation,
insurance, software — IT-BPM, business servicesnftial services and communication, etc. The ®tabrt of services from

India in 2020-21 was US$ 206 billion, which reachiee targeted US$ 250 billion in 2021-22 and isested to reach US$ 325
billion by 2022-23. During 2021-22, the trade sugplor Indian services exports was US$ 105.2 billen24% rise from 2019-20.

From April-September 2022 the total exports of v stood at US$ 150.43 billion, a 27.88% rise@spared to the same
period the previous year. The services exportsdial during March 2022 was US$ 22.52 billion. Thias a growth of US$
8.31% from March 2021 and 28.3% from March 2020 &kports during March 2022 increased 6% over Fepr2022.

The IT-BPM is the largest exported service outmafid accounting for about 49% of the total senggports during first half of

2021-22. The share of business services, transiportservices, travel services and financial sewiduring April-September
2021 was 23%, 12%, 3% and 2%, respectively. Betwgmil-December 2021, India's services exportseased by 18.4% to
US$ 177.7 billion driven mainly by IT exports. Bugss and transportation services are also amongdrdp exported services
comprising about 23% and 11% of the total serviogsorts, respectively.
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India ITdTeS services exports (values in US$ billion)

178

201617 201718 201819 2019-20 2020-21 2021-22
(Apr-Dec)

Source: Ministry of Electronics and Information Technology

India exports services to many parts of the waddi8A, the UK and Japan are the largest importetadién services. Due to the
large scale workforce availability, cheap laboud anglish language skills, India’s services areytenparound the world. Hence,
the software, computer, IT, BPO and call centresarae of largest services that are exported to AmeEurope, Asia and also
the Gulf countries.

For the software services and the IT sector ofandiSA, the UK and the EU are the top importer®anting for about 62%,

17% and 11% of the total IT-ITeS exports, respetyivSome of the other major software services fhodia are Canada, Asia,
Australia, New Zealand. During 2020-21, USA and &knimported US$ 75 billion of software servicesrfrindia. The share of
Europe and Asia combined during the same periodavast 37% (i.e. US$ 49 billion). Also during trerse period, the share of
the same for Australia and New Zealand combined 3%agi.e. US$ 4.2 billion). Some of the other imiees of services from

India are Asia Pacific, Latin America and MiddlesEAsia. Some of India’s other top export marletsHong Kong, Singapore,
Germany, Bangladesh, Netherlands and Nepal.

Country-wise breakdown of India's IT-ITeS exports

=USA =TheUK =TheEU Others

Source: Ministry of Electronics and Information Technology

Sourcehttps://www.ibef.org/exports/services-industry-mdi
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A STUDY AND OVERVIEW OF THE APP DEVELOPMENT INDUSTR Y:
INTRODUCTION:

In the Industry of Information Technology, a vayieff software have been changing the way we lodkiags from the dawn of
its era. We see that almost every other procesBawve been doing manually is now done and monitbyeslystems. Software
Development is an industry that comes under thisrgaand is a general term used in developing aptbging software that is in
the category of websites and standalone applicatidrhile creating these applications, the minimuwsndivare requirements
given were typically a personal computer with adeguspecifications. In the age of software, peegie could afford and own a
computer were only able to use or utilize it. &ilparticular time, people accessed websites onbutfin Cyber Cafes. Now even
though many have access to laptops and PC's, tive cemained significantly low compared to the gatan. After mobile
phones were introduced, which were typically a haeldl computer, the number of people who startgihlgumobile phones is
significantly higher and the number of people wiao get an idea of applications started getting iplidt. Today we can say
that irrespective of which age group they belongptmple are learning to use an application infoh@ of a Mobile App. The
App Development Industry has taken advantageefat since.

Sourcehttps://www.researchgate.net/publication/352490326Study and Overview of the Mobile App Developrimehistr
y

India’s IT sector is one of the fastest growingusitly, while global economy and multiple industrisuggle to stay afloat,
India’s technology industry has seen tremendoustiirof 15.5% (YoY) growth, from US$196 billion inYR21 to US$227 billion
in FY22.

IT sector contributes 51% of relative share in B&exports.

India has now become largest tech start-up hufsdmiorld with more than 2500+ start-ups and 42 aeisorns.

The government of India has taken some major tiida to promote the IT/ ITeS sector in India. Battntral and state
governments in India have taken steps toward dpirgjotechnology bsolutions to enable citizen s@wicThe government
continues to focus on areas such as cybersechyjpgr-scale computing, artificial intelligence dsidckchain.

Up to 100% FDI is allowed in Data processing, Safevdevelopment and Computer consultancy servidefiware supply

services; Business and management consultancyegriarket research services, Technical testidgdaalysis services, under

automatic route.

Source:https://static.investindia.gov.in/s3fs-public/202PLy-doing-business-in-india. pdf

Year End Review 2022: Ministry of Electronics andfbrmation Technology (MeitY)

1. UIDAI starts 88 Aadhaar Seva Kendras in 72 cit@®ss the country

2. 5.49 lakh Common Services Centres are functionabfowhich, 4.37 lakh CSCs are functional at Grasndhayat level

3. DigiLocker provides a dedicated cloud-based platfas a personal space to residents for storagenghserification
of documents & certificates

4. AarogyaSetu App is now transformed into Nationakltte App, bringing a whole plethora of digital hibakervices
powered by Ayushman Bharat Digital

5. Mission Remarkable growth in digital transactiossseen for FY2018-19, FY 2019-20 & FY20-21 where hese
achieved3134 crore, 4572 crore & 5554 Crore regmbygt

6. India has witnessed a big leap in Electronic Maciufdng with schemes like Production Linked Inceesi, Promotion
of Manufacturing of Electronic Components & Semirdactors

7. Domestic production of Electronic Goods has inadasubstantially fron¥ 3,17,331 crore in 2016-17 ®6,40,810
crore in 2021-22

Source:https://pib.gov.in/PressReleseDetail.aspx?PRID=1588

National Policy on Software Products-2019

The National Policy on Software Products aims teetigp India as the global software product hubyetdri by innovation,
improved commercialization, sustainable IntellectBeoperty (IP), promoting technology start-ups apecialized skill sets.
Further, the Policy aims to align with other Goveant initiatives such as Start-up India, Make ididgnand Digital India, Skill
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India etc., so as to create a robust Indian Soéivpaoducts ecosystem. The followings programmes haen implemented/are
under implementation under the National Policy oftvéare Products-2019:

National Software Product Mission

Indian Software Product Registry

Next Generation Incubation Scheme

ICT Grand Challenge under National Policy on Sofen@roducts

Start-up Accelerator Programme of MeitY for Prodimctovation, Development and Growth
The programme is being implemented by MeitY Stattiub

Accelerating Digital Adoption by MSMEs Using Indi&oftware Products

Source:https://www.meity.gov.in/writereaddata/files/Mei®R_English 2021-22.pdf

MOBILE APP DEVELOPMENT OVERVIEW:

Mobile App Development is the process by whichsafe that primarily runs on a handheld digital devsuch as a Mobile
Phone is developed. It is an ever-growing induttey is now an integral part of any business wethark about. Even though
there is a variety of mobile phones available mriarket, Android and iOS take the major chunk.

With this sort of market people generally look ftmvelopment of Mobile Apps in Android and iOS, whimakes up 99.24 % of
the global market currently. Even though Androketaup 96.07 % in India, iOS takes the lead inliBeby having 59.97 %. So,
the App Development industry majorly focuses ors¢hivo Operating Systems as their target. Evergthtraditional software
development is still viable, App Development supdes them by providing features that a typical tgskr web application
may fail to provide. For example, the availabildy GPS, Compass, Accelerometer, Sensors, Bluegtothmakes the Mobile
Phone a much powerful deployment device than a PC.

While developing a Mobile App, just like how typlicoftware would be developed, we need to choge®gramming language
and/or an appropriate framework. Even though wehirsge Android and iOS development individuallysiessential to see the
various types of Mobile App Development availafileere are Three Major Types of App Developmenty tre:

Native App Development:

Native App Development is where a developer createapp by targeting a particular platform like Asid or iOS. It supports

all the features that the OS provides and alsowallos to utilize the maximum potential of a moldlevice. It provides far

superior performance than any other types of apgldement. In order to develop an Android app, teers use Android

Studio as the official IDE and Java or Kotlin ag tanguages through which they create apps. Whei@8&sdevelopers use
XCode and Objective-C or Swift as their languagedevelop apps [7]. The Native App developmentitsaswn advantages and
disadvantages. Let us see them in brief:

Advantages:
e Provides Faster and Efficient Performance sintadets only one OS
e They are more efficient in utilizing the resourtest the mobile device has to offer.
e It can take advantage of all the hardware featof@esphone such as Bluetooth, NFC, Sensors, Castera

Provides a Secure, Robust and interactive plat&petific user interface.
Web App / HtmI5 Development

Web apps are simply websites that provide the kit feel of an actual responsive website. Theygareerally written using
HTMLS5, CSS and JavaScript and run in a browsetallirsg such an app just means we are creatingrbark to this page and
calling that link an app. Since they are respondivey will adjust themselves according to whichiedevice screen size they are
called on. Compared to the native app developntieay,are limited in their functionality and inferim performance. Developing
a Web App is typically developing a website, so tbehnologies needed are HTML5, CSS, JavaScrigherClient Side and
PHP, Perl, Python Ruby, etc. and other servertsictenologies

Advantages:

¢ No need to target a particular platform, so onaeldped, it can be deployed on any platform.
e Since there is nothing to download onto the moltiife to no storage is utilized.
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¢ Maintaining the app becomes easier since any clsanrgepdates are automatically pushed through #i% 8o no need
for any updates.

Hybrid App Development

Hybrid apps are half native apps and half web-aphsy can be distributed through an app store akel advantage of some of
the native features too. Since they are web appstitey depend on HTML that gets presented in avéen Even though they
look and feel like a native app, they would stél & simple web app running on a browser and héreceame hybrid app. It helps
the developers to reach a larger target audiendenamnitor how many people downloaded their apps, without bothering
about developing two different apps. There is aetof ways in which we can develop a hybrid appme of which are React
Native, Flutter, Cordova, lonic, Xamarin, etc.

Advantages:
¢ Much Faster to Develop and more economical comparedtive app development
¢ Need to maintain only one code base that will updatultaneously into any platform that is targeted
e Can be made available even offline.
e Best to make an MVP (the Most Viable Product) imraesdy available through an app.

Even though there are a lot of apps currently @rttarket which use a combination of the abovemeatidypes of development,
each app is developed in a particular type by takinfew points into consideration like Cost of Depenent, Time Taken,
Features needed, and a lot of more customized eh®ie industry of app development has grown soenelously worldwide,
and it is continuing to do so every day. This mahed its value as $106.27 Billion in 2018 andpezted to reach $407.31
Billion by the year 2026. Apart from the revenuegeted through the app, the development indusoy/ reeeds to be spoken
about. The charge to develop a typical app dependslot of factors, and there cannot be a fixeédepHowever, we can keep
the development cost for a simple app between Zstthousand in USD and a medium complex app tbebeeen 40 to 100
thousand in USD. The app development industry naes to grow since the need for apps is alwaybenise.

ADVANTAGE INDIA

POLICY
SUPFORT

GLOBAL
FOOTPRINT

COMPETITIVE
ADVANTAGE

In FY22, the top three Indian IT
companies, TCS, Wipro and
Infosys, are expected to offer 1.05
lakh job opportunities due to
the increasing demand for
talent and skill.

India's IT and business services
market is projected to reach US$
19.93 billion by 2025.

According to Gartner estirmates,
IT spending in India was
forecasted to be US$ 8189
billion in 2021 and further
increase to US$ 1018 billion in

* |n FY21, India ranked third
worldwide 00 cloud

* Indian IT firms have delivery
centres all across the world.

als,

IT & BPM industry is well
diversified across verticals such
as BFSI, telecormn and retail.

Increasing strategic alliance
between domestic and
international players to deliver

solutions across the globe. o
April 2000-June 2022.

Sourcehttps://www.ibef.org/industry/information-technolemdia
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sector stood at Rs. 88,567.57
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« The government introduced the
STP Scheme, which is a 100%
export-oriented scheme for the

development and export of
computer software, including
export of professional services.
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Evolution of the Indian IT sector

2017
onwards

PUTY

+ By the early 90s, US- + With The US$ 227 billion Indian

Pre-1995 1995-2000 2000-05 2005-2016

increased + Firms in India grew in + Firms in India became =

based companies began investment in R&D, terms of their size and multinational IT industry employs nearly
to outsource work to low- India became a product scope of services offered companies with five million people, with
cost and skilled talent development destination as more and more western delivery centres across almost 445,00 net new hires
pool in India companies set up their the globe in FY22.

India's IT sector is at .
an inflection point,
moving from enterprise
servicing to enterprise
solutions

bases in the country : India ranks third among

global start-up ecosystems

with more than 5,300 tech
start-ups.

« India's rankings improved
four places to 46" position
in the 2021 edition of the
Global Innovation Index
(GlN).

Note: SAFTA - South Asian Free Trade Area, ASEAN - Associafion of Southeast Asian Nations
Source: TechSci Research

Segments of India’s IT sector:

IT & BPM sector
Business Process Software products and

= Market Size: US$ 97 billion = Market size: US$ 38 billion in = Market size: US$ 34.39 = Market size: USS 14.48
in FY20. FY20. Market size of BPM billion during FY19. billion in FY19.
= Over 81% revenue comes industry expected to reach = QOver 839% of revenue = The domestic market

from the export market.

BFSI continues to be the key
vertical for the IT sector.

IT services accounted for
about 50.50% of the IT &
BPM market revenue in India
in FY20.

US$ 54 billion by FY25.

About B7% revenue comes
from the export market.

BPM had a 19.79% share of
the IT & BPM market
revenue in India in FY20.

Notas: “As per Electronics and Computer Software Export Promation Council

So

urce: NASSCOM, News Sources
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comes from export.

It had around 19% revenue
share in the Indian IT space
in FY19.

accounts for a significant
share.

Hardware exports from India
was estimated to grow at 7-
8% in FY19.4
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India’s IT market size growing:

e The IT industry added 4.45 lakh new employees iR Yringing the total employment in the sectas@dakh employees.

e The IT-BPM services revenue reached US$ 194 bilhoRY21.

e In November 2021, Mr. Piyush Goyal, Minister of Goerce and Industry, Consumer Affairs, Food and iPWiktribution
and Textiles, lauded the Indian IT sector for elkeglits competitive strength with zero governmaneérference. He further
added that service exports from India had the pialeto reach US$ 1 trillion by 2030.

¢ Spending on information technology in India is eotpd to reach US$ 144 billion in 2023.

e The cloud market in India is expected to grow tHiae to US$ 7.1 billion by 2022 with the help afogving adoption of big
data, analytics, artificial intelligence and Intetrof Things (10T), according to Cloud Next WaveGrbwth in India report.

e India’s digital economy is estimated to reach USHillion by 2025.

o Atrtificial Intelligence (Al) is expected to boosidia's annual growth rate by 1.3% by 2035, accgrthriNITI Aayog.

e The Karnataka government has signed three MoUshvidfs$ 13.4 million to help the state's emergingtetogy sector.

Market size of IT industry in India (US$ billion)
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m Indian IT and Business Service Market Size

Strong growth in IT & BPM exports

Growth in export revenue (US$ billion) Sector-wise breakup of export revenue (FY19)

160.0 | CAGRB.05%

140.0
120.0
100.0
80.0
60.0
400
200
0.0

H|T Services

=BPM

E R&D and software
products

@«
-
>

@
£
>

F¥19

3
>
w w w
ulT services mBPM 1+ Software Products and Engg. Services

2

e Exports from the Indian IT industry are expectethécaround US$ 178 billion in FY22.

e Export of IT services has been the major contribdocounting for more than 51% of total IT exp@rtluding hardware).

e BPM and engineering and R&D (ER&D) and softwaredois export accounted for 20.78% each to totaxforts during
FY21. ER&D market is expected to grow to US$ 4H8dail by 2022.

e According to STPI (Software Technology Park of hjdisoftware exports by the IT companies connetetistood at Rs.
1.20 lakh crore (US$ 16.29 billion) in the firstagter of FY22.

e In August 2021, the Minister of Electronics andoimfiation Technology, Skill Development and Entrepreship, Mr.
Rajeev Chandrasekhar, announced that the IT efquget is set at US$ 400 hillion for March 2022 abidition, the central
government plans to focus on areas such as cybeityebiyper-scale computing, artificial intelligemand blockchain.

95



sYstango

Systango Technologies lelted We Make the Impossible, Possible.

Revenue share of IT majors from BFSI (FY20)

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

Mindiree
Wipro

TCS
Infosys"

L&T Infolech®

=
z
=
&
=
=
2
=

BFSI - a key business vertical for IT & BPM industry:

e BFSl is a key business vertical for the IT & BPMlirstry. A major share of revenue of IT majors corfiem the BFSI
business vertical.

e Adoption of new technologies is expected to acetdegrowth of the BFSI vertical. The need for utaléng investment in
IT will also be required for gaining competitivevatitage instead of solely reducing operationalscost

e In August 2022, Network People Services Technobo{NPST) announced that it was working on a bankumger app. The
high-end platform can be used by banks, fintech pzories, and other BFSI players, and it will offeseamless user
experience with all banking, financial, and trartigsal services combined into a robust, smart app.

e In July 2022, the Union Bank of India (UBI) launcha Metaverse Virtual Lounge and Open Banking Sax@imvironment
in partnership with Tech Mahindra.

e In February 2022, Bangalore based edtech startygCBlaunched India’s first upskilling focused comnity platform for
young graduates and people seeking jobs in the B&br.

e In August 2021, Tata Consultancy Services was agidda leader in the NelsonHall NEAT for CX ServiaeBanking,
Financial Services and Insurance (BFSI).

Geographic breakup of export revenue in FY21 (%)

=-us - UK m Europe {ex-UK) - APAC Roww

e US has traditionally been the biggest importemafidn IT exports, as it absorbed over 61.73% ofamdT & BPM exports

during FY21.
¢ Non-US-UK countries accounted for just 21.38% e&f thtal Indian IT & BPM exports during FY21.
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As of FY21, US and UK were the leading customer kesigr with a combined share of nearly 79%. Howetlegre is a
growing demand from APAC, Latin America and Mid&ast Asia regions.

Being the low-cost exporter of IT services, Indagobing to attract more markets in other regionth&nsame manner in
which it tapped the US market.

IT sector to be driven by strong demand and Indiarexpertise

1.

Talent pool

NASSCOM has estimated that the digital talent prodhdia will cross 1.17 million in FY21, an increaof 32% YoY.
According to a report published by Microsoft, cateaocy firm Bain & Co, and industry body Internehda Mobile
Association of India (IAMAI), India produces 16%thfe entire world’s Al talent pool — the third higt in the world.

Public cloud market

Public cloud adoption in India is projected to grow30% YoY to reach US$ 7.3 billion by 2022, drivey rising demand
from companies for IT modernization.

Infrastructure

Infrastructure software revenue in India was fosesal to reach US$ 4.6 billion in 2021, an increafsE2% YoY, driven by
rising demand for security-as-aservice offeringsl detection and response capabilities.

Policy support

More liberal system for raising capital, seed moaegt ease of doing business.

Government of India announced plans to launch iameltprogramme on Al and setting up of a Natiohigbortal.

In Union Budget 2022-23, the allocation for IT gebbcom sector stood at Rs. 88,567.57 crore (USE8illion).

The government introduced the STP Scheme, whieh 180% exportoriented scheme for the developmediteaiport of
computer software, including export of professioseaivices using communication links or physical imed

Tax holidays for STPI and SEZs

Source https://www.ibef.org/download/1667887034 IT and BRijust 2022.pdf

5.

Digital Marketing

At a high level, digital marketing refers to adisrtg delivered through digital channels such asdeengines, websites,
social media, email, and mobile apps. Using thedme® media channels, digital marketing is the rodttby which
companies endorse goods, services, and brandsu@ersheavily rely on digital means to researcllpcts.

(Source:https://www.nielit.gov.in/faurangabad/content/diditaarketing
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6. Blockchain

e Blockchain can broadly be defined as a new typaativork infrastructure (a way to organize how infation and value
moves around on the internet) that create ‘trustnetworks by introducing distributed verifiabilitpuditability, and
consensus.

e Itis estimated that blockchain could generate USII®n per year in business value by 20304. Terld Economic Forum
(WEF) anticipates that 10% of the global GDP widl stored on blockchain by 2025 and lists blockchesinone of 7
technologies that are anticipated to revolutiomagous aspects of our lives.

A A list of records / transactions, like a ledger, that keeps growing as more

Database entries are added;

Copies of the entire database are stored on multiple computers on a

Which is Distributed

network, syncing within minutes / seconds;

adjustably Records stored in the database may be made visible to relevant

Transparent stakeholders without risk of alteration;

highly Malicious actors (hackers) can no longer just attack one computer and

Secure change any records;

and The mathematical algorithms make it impossible to change / delete any

Immutable data once recorded and accepted.

¢ Potential business features of blockchain solutions
o Improving profitability and quality
0 Increasing transparency
o0 Reinventing products and processes

e Blockchain is part of a broader suite of technadsgcalled Distributed Ledger Technologies (DLT).odgh often used
interchangeably, blockchain technology and disteduedger technology distinguish themselves irir thteuctures of data
storage. Blockchain can be considered a subsaswibdted ledger technology in which multiple tsactions are stored in
'blocks' and cryptographically linked to the prexgdlock by a 'chain'.

e Blockchain technology, simply stated is the uselistributed databases to store information abaarsactions between
parties. A defining feature of these databasehas they cannot be altered except without conceeesf a significant
fraction of the custodians (and users) of the ithisted database. The use of cryptographic funcéorssires that transactions
can be authenticated as originating from a padicidentity and transactions completed without leed for any central
authority.

The first use of this technology that emerged mphbblic consciousness was by the Bitcoin phenomdrar long the terms
‘blockchain’ and ‘bitcoin’ were used interchangeallithout the realisation about the far-reachingat of this new
technology for new models of efficient and trangpaigovernance, especially those involving multgréties with differing
incentives. It was only recently that the tremergdpatential presented by this technology has erdevgtof the shadows of
the Bitcoin revolution and has developed an idemtt its own. According to the World Economic Forubiockchain
technologies are one of the 7 technological foedesgside Al, 10T, etc. with the potential to fumdentally change the way
the global economy works.

e Core features of blockchain

o0 Recordkeeping on a time-stamped, fault-tolerargéed
o Smart Contracts for decentralized, corruption-preeff-triggering applications
o Digitization of assets and new economic models

(Source:https://www.niti.gov.in/sites/default/files/2020/BMbckchain_The India_Strategy Part |.pdf

Promoting the Adoption of Cutting-edge Technologieto create Significant Economic and Societal Impact

India is now prepping for cutting-edge technologresduding 5G, Al, blockchain, augmented realityv&tual reality, machine
learning & deep learning, robots, natural langupgecessing, etc. These will be critical in the goweent and industry, for
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planning or decision-making, expediting developn@nanalysing deployment, issue solving or produettion, detecting new
trends or drawing out linkages and associations.

The Emerging Technologies Division of MeitY is reagible for fostering and promoting the utilizatiafi cutting-edge
technologies in the country. The Emerging Techriel®@ivision is supporting work for policy/ strategapers in the emerging
areas like Al, AR/VR, 10T, Blockchain, Robotics, @puter Vision, Drones, etc.

Initiatives by MeitY in Emerging Technologies

1.

Artificial Intelligence Committees Reports:

Al is expected to change the way we work and limeziew of its positive impact on the economy, teehnology is being
embraced by the countries across the world. Ithfration is being regarded as part of the foumtfustrial revolution. The
Government of India has also envisioned to supgsearch and development and adoption of suchdtadias. In view of
the possible impact of Al on the economy and spceid to come out with a policy framework on Al, iBteconstituted
four committees on Al.

Centre of Excellence (CoE) on Gaming, VFX, ComputeYision & Al at Hyderabad:

This CoE has been set up in collaboration with Me8TPI, the gaming industry and the Govt of Telamain Jan 2020 to
provide resources such as mentoring, technologgatiand funding for Gaming, Animation, VFX, ComeuV¥ision and
Al start-ups. It offers integrated programs, CVLABd Game Lab for start-ups to scale up througmdtsbation facility.
The centre has been branded as IMAGE. The IMAGElator program includes premium plug and playwooking
space for start-ups and offers access to the gemsyshich comprises IP owners, mentors, seed fgndivestors and a
platform to support GoToMarket strategy.

Centre of Excellence on Blockchain Technology at Gugram:

The STPI APIARY, a Centre of Entrepreneurship imdRchain Technology has been setup in collaboratith MeitY,
STPI, Govt. of Haryana, Padup Venture Private LéohitiBM, Intel, GBA and FITT in March 2020. Thisas initiative to
identify and evaluate promising start-ups in thedfiof Blockchain technology that will be hostedtlire STPI Gurugram
incubation facility. A Centre of Entrepreneurshipog) is a domain-specific specialized incubaticeilitg for start-ups in
the area of emerging technologies where the higdtaatlards and best-practices in terms of infreitra, technology,
leadership, mentoring, training, research & develept, funding, networking for the given focus aaea made available.

Design, Development, and Deployment of National Arortal (INDIAai):

The National Al Portal of India (INDIAai) is a jdinventure by MeitY, NeGD and NASSCOM that has beehup to
prepare the nation for an Al future. The portal pkethora of research reports, datasets, caseestugtiucational institutes,
courses, and articles about the ever-growing Bélrtificial Intelligence.

Global Partnership on Artificial Intelligence:

The GPAIl is an international and multi-stakeholiéiative to guide the responsible development asé of Al, grounded
in human rights, inclusion, diversity, innovati@md economic growth. India is a founding membeGBAI, having joined
the multi-stakeholder initiative on June 15, 203hce then, India has significantly contributedthie GPAI goals and
objectives and is working on various domestic atities for the responsible development, deploynmamd, adoption of Al.
As one of the largest Global South economies |epttia Al race, India nominated itself for the piositof incoming council
chair of GPAI. India received more than two-thirofsfirst-preference votes and was therefore eleetedhe Incoming
Council Chair in November 2022. India will servetlas Incoming Chair in 2023, then subsequently L&hdir in 2024, and
Outgoing Chair in 2025.

(Source:https://www.meity.gov.in/emerging-technologiession)
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OUR BUSINESS

Some of the information contained in the followdtigcussion, including information with respect tor plans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the sectiGonr#ard-Looking
Statements” for a discussion of the risks and utadeties related to those statements and also ¢eéan “Risk Factors” for a
discussion of certain factors that may affect ousibess, financial condition, or results of opesa8. Our actual results may
differ materially from those expressed in or implley these forward-looking statements. Our fise&ryends on March 31 of
each year, so all references to a particular fisaed to the Twelve-month period ended March 3haf year. In this section, a
reference to the “Company” or “we”, “us” or “our” meansSystango Technologies Limited

All financial information included herein is based our“Financial information of the Company” included oage145 of this
Prospectus.

OVERVIEW

We are engaged in the business of providing soévgatutions that enables companies to design, mgrié and manage their
own customized digital platforms including Web2, M8eand mobile applications with strong emphasisata and analytics. We
provide range of software solution services inaigdiike: website development, mobile app develognfboth for iOS and

Android applications), web3 development, DeFi (Deized finance), data engineering, implementatié blockchain, cloud

computing, digital marketing etc for companies asreectors such as Financial Services (FinTeclgpikédity, Fantasy Sports,
Property Tech etc. Through our software solutioescambine the functionality, flexibility and custensoftware development
for our customers with the Cost effective, speetinpiementation and other operational benefitsut§ourcing.

Over the years our company has evolved as profedsend technical service provider by offering émend technology
solutions and support. Our clients range from @méeeurs and start-up enterprises to establishegaies, engaged in business
of Fantasy Sports, transportation and logisticeaftial Services (FinTech) and various other intksstincluding clients like
Sila Inc, Urbansoft Sa(Pty)Ltd, Youltility Ltd, Ukt University, Ireland and others.

Our Company's revenue is primarily generated froqpoets sales and we are providing our servicesgalaith our subsidiaries
to various clients spread across 10 countries. @umpany is headquartered in Special Economic Z8#&&¢) of Indore that
allows us to avail tax benefits as per SEZ norma. @perations are further facilitated through ourolly owned subsidiary
Companies i.e. Isystango Ltd. in UK and Systang@ luh USA.

We benefit from the expertise and experience ofRnamoters Nilesh Rathi and Vinita Rathi, who hawere than 15 years of
experience individually in the associated indusinythe past we along with our promoter have remtigrestigious awards and
accreditations that bear testimony to the faith customers have in us and our ability to succdysfidrve and meet their
requirements, which includes:

Awards and Accreditations:

ISO 9001:2015 for Quality Management Systems

ISO 27001:2018 for Information Security Managentgydtems

Great Place to Work-Certified (Mid-Size Organizajifor 2022-23 from Great Place to Work ® Institutedia

Madhya Pradesh Best Employer Brand Award for 204.8id 2021-22-from Employer Branding Institute,ignd

Crown Commercial Service Framework, approved UKIGu@ 13 Supplier.

Emerging Company for the year for 2019-20 form Dré&2ompanies to work for {9Edition)

Women at work leadership Award to our Promoter afehaging Director, Vinita Rathi for 2018-19 from Rhoyer
Branding Institute, India

e 25 Fastest Growing Women Entrepreneur to Watch20t7 as a “Company Spotlight” to our Promoter ananigjing
Director, Vinita Rathi from The CEO Magazine, Delhi

Our Company has a strong track record of revenwsvthr and profitability. The following table setsrtfo certain key
performance indicators for the years indicated:
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(Rs. In Lakhs except percentages and ratios)

Key Financial Performance Six months period ended | FY 2021-22 | FY 2020-21 FY 2019-20
September 30, 2022*
Revenue from operatiofts 2239.39 3268.80 2298.96 1428.45
Growth in Revenue from Operatiéfis NA 42.19% 60.92% 17.26%
EBITDA® 641.67 744.61 627.33 B804
EBITDA Margin® 28.65 % 22.78 % 27.29 % 21.29 %
PAT 436.18 712.09 595.83 251.88
PAT Margir® 19.48% 21.78% 25.92% 17.63%
Net Worth® 2223.53 1785.16 1073.07 476.81
ROE (%" 21.76% 49.83% 76.89% 66.74%
RoCE (%} 23.20% 47.62% 66.30% 61.38%

*Not Annualized
(Rs. In Lakhs except percentages and ratios)

Key Financial Performance Six months period ended FY 2021-22
(based on Performa Consolidated Financial Statemesit September 30, 2022*

Revenue from operatiofts 2344.16 3482.82
EBITDA® 763.84 970.98
EBITDA Margin® 32.58% 27.88%
PAT 534.35 908.04
PAT Margirf® 22.79% 26.07%
Net Worth® 244483 1996.13
RoCE(%}® 25.58% 51.55%

*Not Annualized

Notes:

WRevenue from Operations means the Revenue fromaBqes as appearing in the Restated ConsolidatehEial Statements/
Proforma Consolidated Financial Statement of tepeeted

@ Growth in Revenue from Operations (%) is calculate Revenue from Operations of the relevant periodis Revenue from
Operations of the preceding period, divided by Reresfrom Operations of the preceding period.

®EBITDA is calculated as Profit before tax + Depagicin + Finance Cost - Other Income

) ‘EBITDA Margin’ is calculated as EBITDA divided bevenue from Operations

® ‘PAT Margin’ is calculated as PAT for the periodéy divided by revenue from operations.

©® Net worth means the aggregate value of the paidsihire capital and all reserves created out of pitudits and
securities premium account

(MReturn on Equity is ratio of Profit after Tax andekage Shareholder Equity

®Return on Capital Employed is calculated as EBMideid by capital employed, which is defined as shalders’ equity plus
total borrowings {current & non-current}.

Our Competitive Strengths:
We believe that the following are our primary cortitpee strength:
1. Qualified and Experienced Promoters and Employeesba

Our sustainable growth in business has been achigweugh our founder-led management team withvagleexperience and

complementary skill sets. We believe that our elgmeed Promoters have significantly contributeth® growth of our business
operations. Our Promoters Nilesh Rathi and VinigghR have more than 15 years of experiences iddaliy in the associated
industry and with their innovative business ideasstomer relationship, in-depth knowledge and dsceemanagement skills, we
have served our customers proficiently. Their cazhpnsive exposure has enabled our company to eXganasiness across the
globe in the countries like: USA, UK, Canada, Aal#r, Hongkong, Netherlands, Switzerland, SouthicAfr Qatar etc. We

believe that experience of our Promoters enable® wespond to changing market conditions and évglpreferences of our

customers and is essential to our overall succebsuar future growth.
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In addition, we have a dedicated team of skillediviiWuals with technical background and domain etipe in each of our
industry verticals that we cater to with a focusemolving technologies. The teams follow a struetiuiinnovation and solutions
development process and work with delivery funcitmidentify the key concerns of our customersgernkerate solutions, ideas
and concepts to address such concerns. We hawticatgel team of 257 engineers who directly worlkpooviding services to
clients. We continuously strengthen our engineeeixyertise by providing in-house training to owante in order to diversify and
update their skill sets and keep them updated téHatest changes in technology.

Moreover, the independent directors on our Boailla®/Jain and Narender Tulsidas Kabra both havipgrence of around 16
years and 35 years respectively. Their advisoryices and inputs are a value addition to our perésrce, compliance and
overall operations.

2. Diversified revenue from multiple geographies

Our Company has diversified revenue from multipfegraphical locations across the world and mostuofrevenue is derived
from exports sales. As an IT software solutionsvjaler, our presence in multiple geographies as\acgeprovider not only helps
us in expanding our client base but also helpsyuselping ourselves in tune with the latest teobgichl advancements world-
wide. Our revenue-split from various geographieent periods is set out below:

(Rupees in Lakhs excepts percentage)
Geographical As of and for the year/period ende (Based on Standalone Financial stateent)
Areas September % March 31, % March 31, % March 31, %
30, 2022 2022 2021 2020

USA 1458.3( 68.43% 2093.9¢ 67.39% 1371.1¢ 60.75% 841.0¢ 58.88%

UK 402.6: 18.90¥% 474.8: 15.28¥% 476.5¢ 21.11% 292.9¢ 20.51%
Canad 113.9: 5.35% 236.8( 7.62% 237.0¢ 10.50¥% 108.22 7.58%
Other: 156.1: 7.32% 301.7( 9.71% 172.3: 7.63% 186.2¢ 13.03¥%
Total 2130.9° 100.00% 31073C 100.00% 2257.0! 100.00% 14284% 100.00%

3. Diversified Client base.

We serve a diversified client base catering toowariindustries belonging to sectors including FaienServices (FinTech),
Hospitality, Travel, and Fantasy Sports etc. Weehdeveloped long-standing relationships with sofrthese customers, which
have been with us for over five years. Our existitignt relationship helps us to get repeat busirfiesn our clients. We believe
that our relationship with the existing clients negents a competitive advantage in our businestegir and to the growth of our
business.

(Rupees in Lakhs excepts percentage)
As of and for the year/period endec (Based on Standalone financial statemer
Verticals September % March 31, % March 31, % March 31, %
30, 2022 2022 2021 2020

IT 1139.8: 53.49% 989.6: 3185% 732.8: 32.47% 492.0: 34.44%
Fantasy Spor 197.5: 9.27% 493.5¢ 15.88% 310.5¢ 13.76% 259.7: 18.18%
FinTect 62.68¢ 2.94% 442 6¢ 14 25% 179.1¢ 7.94% 26.2i 1.84%
Hospitality 220.7¢ 10.36% 344 .8¢ 11.10% 2741, 12.15% 158.9¢ 11.12%
Other: 510.1¢ 23.94% 836.5¢ 2692% 760.3¢ 33.69% 49150 3442%

Total 2130.9 100.00% 31073C 100.00% 2257.0¢ 100.00% 14284t 100.00%

4. End-to-end solutions and support

We provide end to end IT services to our custontieas support their software development and apiidica starting from
Entrepreneurial Discovery Process, planning & angathe architecture of software, designing, sofevdevelopment, quality
Assurance and testing, DevOps-CI/CD and finallwpmliog support and maintenance services. We foouspalating our service
offerings to meet the evolving needs of our cliefisese offerings are suitable for companies osiakks. Our wide range of
offerings enable newly incorporated companies tesap their business with minimize internal reseuconsumption. We
believe that our end-to-end IT services and saistienables us to grow our client relationshipssaughe of engagements, as well
as instill our clients with confidence in our atyilio address their diverse and dynamic businesdse
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5. Strong User Interface (Ul)/ User Experience (UX) Bign Capabilities and hyper-focus on customer susxe

The growing dependence of many businesses on walicatpons and mobile applications has led many mames to place
increased priority on Ul/ UX in an effort to imprethe user's overall experience. We consistentlyagognised for our design
capabilities and for the majority of our customexg, build user interfaces and user interaction la#ipes which include the
aesthetic appearance of the device, response tichéh@ content that is presented to the user withincontext of the user
interface. We follow an agile and rapid iteratiaiigdery model that allows us to be hyper-focusedastomer success.

Our Business Strategies:

1. Grow our business by enhancing our technologicapedilities and expanding our domain expertise

We have consistently increased our technologigadlotities and expanded our domain expertise. Mastntly, we have added
capabilities including working on Augmented Realitachine Learning and Artificial Intelligence. Wietend to continue

growing our existing technological capabilities aganding our domain expertise by identifying sectvith growth potential

and recruiting industry experts in such sectors wdmw add value to our products and solutions atmludsegain credibility in the

market and expand our business verticals. Our Cognipéends to continuously achieve higher levelsxafellence in its services
and implement dynamic and diverse specificationsusfcustomers. We want to continue to work towahdsup gradation and
modernization of our infrastructure and technology.

2. Evaluate strategic acquisition and alliance opponities

We plan to continue to develop and invest in effitiand effective resources to further strengtherntexchnological capabilities
including our focus on hiring and retaining straeghnology talent. We intend to explore and evaltategic acquisition to
gain access to track record, add new technologieodr solutions, target new industry sectors aiiehts as well as drive
synergies with our existing business ventures. @iebe that standardized data services offeredsbgbéished companies in the
industry do not completely address these challefeniche and nascent companies that require smized approach, and
concerns around the growing data privacy regimes pydpose to target such companies by providirfgréifit services to clients
at different levels of data-readiness in their eetipe businesses.

3. Continue to maintain strong relationships with owaustomers

We believe that maintaining strong relationshiphwdtistomers is a most critical factor to keep thsirkess growing and secure
repeat business. We will continue to focus on tnualivery of quality services which will help ierging strong relationships
with our customers and gaining increased busirress them.

We have long-standing relationships with our custianacross the world. This is partly due to thénlugticality of our services
and technological capabilities catering to the bes$ needs of customers across various sectorsesddblish long-term
relationships with our customers for multi-layeredgagement with various departments and divisiohshe customer's
organisations. We also conduct regular senior memagt reviews with our key customers to engage tfenfieedback and
future opportunities. Furthermore, our Promoter Brahaging Director, Vinita Rathi is a regular sperakt various prestigious
Block chain and IT events such as Mobile World GQesg, in Barcelona which impart confidence in cenvise offerings and
create awareness about our company through wareoth.

4. Attract, develop and retain highly-skilled employee

Our employees are one of our most important aséégsare recognized da Great Place to Work Certified"We focus on the
quality and level of service that our employeesveelby investing in recruitment, development, néien, maintenance of a
culture of innovation and by creating both a chjlag and rewarding work environment. Our talentedepment strategy

focuses on engaging, motivating and developinggh Iperforming workforce and we aim to create anstesn a positive
workplace culture for our employees and benchmarkedves against our peers.

OUR LOCATIONS:

Registered Office Third Floor (LHS), STl Crystal IT Pak, Ring Road, Indore 452010, Madhya Pradesh,
Administrative Office | Fourth Floor (LHS), ST-1 Crystal IT Park, Ring Road, Indore 452010, MadRyadesh, Ind
Branch Office 148 FB, 2nd floor, Scheme No 94, Goyal Nagar, Fiegd, Indore 452001 Maya Pradesh, Ind
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OUR SERVICE PORTFOLIO

We offer services across the whole product devetspintifecycle, including requirement analysis, dasiimplementation,

integration and testing for our projects. In additiwe also engage in maintenance where our custam&source their technical
support and maintenance for their products to asves render such support for our customer’s predu@tr service offerings
include

1. Full Cycle Product Development

We offer entire web and mobile app developmencyifde- from strategy, design, development, quadlitylaunch. Mobile
applications are built for different operating €yss, like iOS and Android. Thus our end-to-enddTveare solutions for various
sectors through web and mobile app developmentlenatartups and scale-up enterprises to offer wadge of products and
solutions.

Applications development is the designing of sofevar a specific user or group of users to additesis specific needs. Given
the rapid pace of technology and business modaisftirmation, our general recommendation to cust®ise- ‘buy what you
can, build what you must'. At the same time, whie evolution of low-code/ no-code platforms in teeent past it has become
easy, fast & cost effective to customise applicetioNe offer below mentioned services for custorajsglication development
addressing the entire spectrum of the solutionclfee:

Application Design & Development

Mobile Apps Development

Application Maintenance & Support
Application Re-engineering & Modernization

Our Mobile App Development Life Cycle:

02 03 04
Initial Research and Discussion Moodboarding Workshops Defining User Stories Navigation and Information
Build an understanding of your Look at various design options to get Defining and ranking all functionality Architecture
business, customers, services, goals, an understonding of your preference of your mobile app and Bused on user stories, we create o
anything and everything. wrt style, font, color, efc. understanding their importance. structure for your mobile app to

make it intuitive and logical.

07
Design V1 Iterations Based on Feedback Wireframing and Mockups
—
The 1st version of your design is Feedback s a continuous part of the After every iteration, the system is
ready! process and not a one time element. released for client testing.
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2. Data Engineering and Machine Learning Services

We offer services to our customers to make inforaecisions based on insights from their data, émgihem to grow and
differentiate from their competitors at an accefetgpace. Our data engineering services include alggregation, storage,
organization and optimization, analytics, and maehearning algorithms that serve purposes likéa daalysis and fulfill
other needs and requirement of our clients likegetidg and forecasting, built recommendation systemd sentiment
analysis models etc for increased customer engage®ar data engineering services enable orgaoisato:

Organise their data from various data stores avetoud storage like Amazon S3, data lake etc.;
Build ETL (“Extract, Transform, and Load”)pipelines;

Implement the right business intelligence tools;

Build Machine Learning systems; and

¢ Make actionable insights accessible to the stakiehslvia dashboards, graphs and other suitableiadate
Data Engineers solve problems using this appreac

a) Studying The Problem:- As with any project, we start by studying Custosn@roduct needs or challenges, documenting
requirements and what is the value Customers akéng for from the data.

b) Exploratory Data Analysis:- Here we review Customer current data infrastrectand explore datasets to find
anomalies, missing values, dependencies and pattern

c) Data Modeling and Evaluation:- After Exploratory Data Analysis we, our data st&s now train numerous models to
define which one of them provides the most accurasellts. We choose the right model for customergeims of
accuracy, simplicity and performance.

d) Data Preparation:- We prepare the data by cleaning it and transfagritimto a unified format.

e) Designing The Solution and Deployment:Depending on the solution we are trying to buildt's a Bl product, we
will share reports and dashboards with customeri$ ibs a ML algorithm, we’ll share a custom ML-gen app for
Customer use or integrate it with the needed agijdics.

Our Data Engineering Software Development Technique

Predictive Modeling Statistical Modeling
Predict events of significance to your operations and improve confidence. Perform analysis with limited data sets and gain key insights.
Machine Learning & Neural Networks - Data Wrangling & ETL
b
Take your insights to a deeper level using all of your data. KV Organize your data info data stores accessible by everyone.

.. Visualization _Natural Language Processing
g
@ Harness the power of visual presentation to enhance understanding and "‘j;"l Our models can understand, analyse, manipulate and generate humal-like
decision making communications.
Storytelling Problem Solving
Communicate the results to everyone in the organization. Apply analytics to solve problems before they impact operations.

3. Web3 and Blockchain Solutions

Blockchain technologies allow us to help startupd ather enterprises to seamlessly adopt the témimand build mature

product implementations. We bring the right mixcapabilities and technical skills according to tient needs, strategic
vision, and infrastructure.
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Starting from understanding the business and remgints, we follow a multidisciplinary approach t@yide customized
Blockchain development and token rollout serviCEsis includes strategy assessment, rapid protajypsolution design,
complex implementation to third-party integrati@id-ons and entire ecosystem management. Our Blaickeeam have
experience in building NFTs, DApp, DeFi, Metavemsplementations, DAOs, Exchanges & wallet integmasi custodial
services, smart contracts, marketplaces, Web3 Aggls many more. Ethereum, Polygon, Binance SmarinC{gsC),

Solana Tron and Flow are amongst few of the puglickchains and smart contract platforms we spizeiah.

4. DevOps

Our DevOps consulting services offer to introduestlpractices for security, deployments, and enaiistant monitoring of
production environment which allows us to make pmbidn environment stable, faster and enable rigle fmultiple
deployments throughout the day without causing antages. As DevOps service provider, we revieweturstate of
production, identify gaps and deviations from lpgattices, create action plans for long-term siscaas execute.

Our DevOps specialists bring together the developn& operations teams and work towards optimizingthbthe
productivity of developers and the reliability operations. Our DevOps consulting services are alshuiting to
communicate frequently, increase efficiencies, angdrove the quality of services you can provideytur customers.
Quality assurance and security teams also playe part in our DevOps services. Our DevOps Comspftiervices includes
Platform and Cloud Management, Continuous Integmatind Delivery (CI/CD) and Continuous Testing &hadnitoring.

5. Digital Marketing

We help to define Customers USP, build brand, réacfet audience, get leads and increase reveneeinderstand target
audience, user persona, goals and target markisth€lps digital marketing experts align goals, emsthnd and outline the
unique challenges and then experiment with sometieeedigital marketing solutions according to treed and requirement
of the client. Our Digital Services includes Seagetgine Optimisation, Social Media Marketing and @ampaigns, Mobile
Advertising etc.

6. Product Architecture and design

We provide product architecture and design seniicedients. Our expertise in user interface, esgyerience, architecture
and development services allows us to offer a cetaolution to our customers to meet their ctlifigaduct development
needs.

7. Cloud Services

We have helped our clients fix issues, developrategty, utilize managed services, or further moderand secure their
applications and infrastructure. Within our distirdevelopment strategy, we leverage solution acateles, reference
architecture, and tools to deliver functional claaftware development services. Altogether helfinginesses to fast-track
their transformation journey from conventional, premise, and custom hardware platforms to cloutkmasoftware-
controlled solutions supporting next-generatiorvises. We help manage our customer's platformshercioud with Al-
driven DevOps services. We help introduce besttioesc for security, and deployments and enabletaohsnonitoring of
our customer's production environmedbwever, we only act as a consultants and impleenenthich help our clients in
coding and configuring their software on the clsedvers purchased by the clients.

Our Steps to Delivering Cloud Success:

1. Re-imagine the Workflow
Analyze and engage with the business to re-imatfinebusiness workflow and introduce new services @Eoducts to
market, all enabled by Cloud technologies.

2. Architect the Migration
Understanding the challenges of re-platforming eetiosting to deliver a transformational shift améliel your business
to drive new competitive advantages.

3. Lay the Groundwork

Strategize how to exploit the Cloud for business areate a business case, design a Cloud archdeahd have
governance/policies in place to manage the newdworl
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4.

Innovate in Delivery
Propose innovative cloud solutions to embrace ngite avays of working and delivering service/prodagperience in a
cloud-driven environment.

Integration
Connect, optimize, and manage Cloud solutions aadsroad choice of platforms by considering iraégn processes for
the business.

Managed Services
Assess the assistance of a cloud services compaasstire the Cloud is secured, resilient, compl@t-effective, and
suitably service managed.

Continuous Engineering and Product support
We provide continuous engineering and product stippast-launch to our customers. Our service instubug/error

fixing, feature enhancements, and ongoing prodextldpment. Our services include multi-channeliooioius support on
basis at all levels.

BUSINESS PROCESS:

Pre Sales:-

>

Lead Generation & Qualification:- Lead generation is about identifying customers mspects depending on their
requirement. It is an ongoing exercise to generate business. The most important sources are: lincpleads through
our website or as a result of our digital campaigastomer references, Inside Sales etc.

> Preliminary requirement analysis:- It is a detail process to understand the requirémfkthe IT service required by the
prospects in terms of efficacy, efficiency, andrusterface of the IT need.
> Estimation Process:-Estimation process is about estimating and evalgatiie man hours required to achieve the
requirement of the Client in terms of the IT seevic
> Proposal creation and negotiation:-To document the entire process of execution wittrystage for agreement with
client and keeping it for record purpose.
> Contract Sign off:- After end to end negotiation the contract will bgned carrying the terms and conditions agreed
upon.
Post Sales:-
> Project kick off:- It involves deploying of key resources & understagdhe technology to initiate the execution.
» Knowledge Transfer (KT) and Secondary Analysis: -In depth study and knowledge transfer of the ptojec
requirement based on clients functional requirement
» Design: -In a nut shell design means lay outing the funetiGxecution with step to step defining of the agienal
functionalities.
> Development:-After end to end study and finalising the layouartior design, development is a core process which
involves use of technology, data centres, langufagesreating operational model which will leadftmctioning as per
the requirement of the client.
> Quality Assurance (QA) Testing: -Once the requirement is channelized into operdtiaoaking, the same is tested
again and again to make it operationally error.fiég a routine process we undergo the same fdn ethe service we
provide.
» User Acceptance Test Support (UATS):dt's a refining process which is for satisfactioh alents regarding their

operational requirement and functioning of thewaetd service in that manner.
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> Project Sign off and Final Delivery:- Once the client is satisfied in terms of operatidoactionality the project is
signed of as an official document and final delwvef the service has been handed over the client.

» Maintenance:- Once a version of the project is released to priomycthere is usually a maintenance team that &ftde
any post-development issues.

Top Customers Contribution to Revenue
The following table sets forth the revenue bifuimatfrom customers for period ended September 822 2nd for the financial

year ended 2022, 2021 and 2020:
(Rs. in Lakhs except percentage

As of and for the year/period endec
Revenues September % March 31, % March 31, % March 31, %
30, 2022 2022 2021 2020
Top 5 custome 1677.2. 78.71% 1487 .2: 47.86Y% 1340.7: 59.40% 798.6¢ 55.91%
Top 10 custome 1911.6° 89.71% 2030.4. 65.34% 1692.1: 74.97% 1071.6¢ 75.02%

Geographical wise Turnover
(Rs. in Lakhs except percentage

Geographical As of and for the year/period ended (Based cStandalone Financial statemen
Areas 30-Sef-22 % 31-Mar-22 % 31-Mar-21 % 31-Mar-20 %
Domestic 125.3¢ 5.88% 155.3¢ 5.00% 151.1¢ 6.70% 19.9¢ 1.40%
Export 2,005.6: 94.12% 2,951.9: 95.00% 2,105.9( 93.30% 1,408.5: 98.60%
Total 2,130.9° | 100.00% 3,107.3I 100.00% 2,257.0! 100.00% 1,428.4! 100.00%

PRICING MODEL

Our engagements with our clients are typically gogd by a master services agreement, with indiViguajects delivered
pursuant to project-specific agreements under gemasrvices agreement. We price our services fixed-price, fixed-time
basis or a time-and-materials basis, and we typitake responsibility for project execution. Weetis-house built model based
on the processes and people that we plan to usewnpast project experience to estimate the eéfod risks involved with
individual client engagements.

INSTALLED CAPACITY & CAPACITY UTILISATION:-

As our Company does have any Plant and Machinauyg, installed capacity or capacity utilization @& applicable

COLLABORATIONS/TIE UPS/JOINT VENTURES:

As on date of the Prospectus, our Company doelsavat any Collaborations/Tie-ups/Joint Ventures.

EXPORT OBLIGATION:

Our Company does not have any export obligatioonagate of this Prospectus.

SALES AND MARKETING:-

We have marketing teams that take several iniBatito expand the client base that we can potgnéaijuire in our target
markets. Our senior management is actively involirednaintaining client relationships and businesyafopment through
interaction at different levels in the client orgaation.

We identify sales opportunities in several waysluding

Traditional sales process;

Senior management relationships;

Referrals from our existing clients;

Inquiries from our website.

Publishing newspapers, organising webinar, attegndaiworking events etc

orhwnE
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Our promoter, Vinita Rathi is a regular speakeratous prestigious Blockchain and IT events suciMabile World Congress,
in Barcelona, Blockchain conference, Berlin. We dnawested in, and plan to continue to invest neating awareness about
“Systango” in India as well as globally. We beligtat will contribute in attracting and retainiradent and clients both.

COMPETITION:-

In today's dynamic business environment which ligdfi with rapid change of technology, governmentigies, mounting
competitive threats and constant new entrantsnrddket, makes it challenging to sustain and hatrdientricacies and provide
competitive solutions to its clients. We face cotiifpe from domestic and international Companie® fdtesee this competition
to continue to grow as the demand for softwareedrigsolutions increases. Apart from that, clienty negluce their dependency
on vendors in India and outsource work to otheshaffe destinations such as USA, UK, Canada, Aistredongkong,
Netherlands, Switzerland, South Africa, Qatar Etather we believe that our competition also depesrdseveral factors which
include currency fluctuations, changing busineamfwork, information technology policies, diffictdt retain skilled staff etc.

We believe the principal elements of competitioiiTinndustry are price, timely delivery and relilityi and most importantly our
pace in keeping up with the required changing teldgy in the industry. We believe that our costeefive and integrated
offerings, our focus on customer satisfaction amd m@liability combined with our quality consciowss provides us with
competitive advantage in many of our products. \Aeha number of competitors offering products amdises similar to us like

¢ InfoBeans Technologies Ltd
e Innovana Thinklabs Limited
e Ksolves India Ltd.

Infrastructure & Utilities:

Our registered office and Administrative Office dweated at IT Park, Indore in leased premises'®argi 4 floor of Block A
measuring total area of approximately 13000 sd\lfftour offices are equipped with computer systesgsvers, relevant software
and other communication equipment’s, uninterrugtedier supply, internet connectivity, security arden facilities, which are
required for our business operations to functionatimy. These offices house our development cemtdegeneral, administrative
and sales offices

Network and Infrastructure

Our Information System Department provides netwankl computing services and is designed to enswesdlurity and
availability of the network to enable our busingssun smoothly without interruptions. We have hgekinks in place. Our entire
network system and servers are closely monitotaddard operating procedures include:

Power —The Company require regular and uninterrupted paupply for our day to day business activates aioly lightings,
systems, etc. adequate power supply is available.

Water — Our registered office and stores have adequate wapply position from the public supply utilitiead the same is used
for drinking and sanitation purposes. Our curreatar consumption at our registered office and streninimal and the same is
sourced from the local sources.

EMPLOYEES:

We believe that our ability to maintain growth dege to a large extent on our strength in attractiragning, motivating and
retaining employees. We get placed as‘Best places to work for” and were also recognised ‘ddadhya Pradesh Best
Employer Brand Award”. As on September 30, 2022, Our Company has empl@gdd permanent full-time employees
including managerial personnel. Apart from abovera$eptember 30, 2022 our company has 15 intaimges. We arrange for
employees to participate in development training ativanced training throughout their employmentiwiost of such programs
being run in-house.

Sr. No. | Departments No. of Employee
Administration
Finance & Accoun
HR

Talent acquisitio
Marketing & Sale

ahwiNE
NIENTEITNIEN
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6. IT Networking 2
7. IT Developer 257
Total 281
PROPERTY:-
INTELLECTUAL PROPERTY:
Sr. Brand Name/Logo/ Clas ™ Owner Trademark Issuing Date of Current
No Trademark S Categor Number/ | Authority | Application Status
y Application
No./
Registratio
n
Certificate
Number
2 Application
. & Systematix No. Registrar _
1 S(a ng Y 42 Trade | -2 " el 2869991 of December | Registere
‘ N Mark Certificate | Trademark| 26,2014 d
s Pvt. Ltd.
Partnering With People We Work No. S
: 1360629
Application
Al 1AT Svstematix No. Registrar _
5 a1 > Trade s 2869989 of December | Registere
2. VM 1L 42 Mark | 1echnocrate oo uhcate | Trademark| 26, 2014 d
(o0 AY ar s Pvt. Ltd. !
No. S
1384391
Application
Systango No. Registrar
3 s \ s qngo 42 Trade | Technologie| 3690025 of November | Registere
‘ Mark s Private Certificate | Trademark| 29,2017 d
We Make the Impossible, Possible. Limited 2 8,(\)12?{.36 8 S
MATERIAL PROPERTIES:
The following table sets forth the location andesttietails of the leasehold properties of our Camgpa
Sr. Location Owned/ Purpose of Description
No Rented Use

1. | Third Floor (LHS), STHI Rentel Registerec | Lease and License Agreement dated 19.10.
Crystal IT Park, Ring Road, Office between Madhya Pradesh Audyogik Kendra Vikas
Indore 452010, Madhya Nigam (Indore) Limited & Systango Technologies
Pradesh, India. Private Limited for a term of 05 years. Company has

applied for renew of lease and license agreemel |vi
letter dated November 30, 2011 and further reminder
letter dated December 15 2022.

2. | Fourth Floor (LHS), ST-I Rentel Administrative | Lease and Licensegreement dated October 10, 2(
Crystal IT Park, Ring Road, Office between Madhya Pradesh Audyogik Kendra Vikas
Indore 452010, Madhya Nigam (Indore) Limited & Systango Technologies
Pradesh, India. Private Limited for a term of 05 years. Company has

applied for renew of lease and license agreemel |vi
letter dated January 05, 2023.

3 | 148 FB, M floor, Scheme N( Renec Branch Office | Rent Agreement dated December 01, 2022 bet
94, Goyal Nagar, Ring Road, Nilesh Rathi HUF and Systango Technologies Limited
Indore 452001 Madhya Pradesh, for a term of 11 months.

India.
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INSURANCE:

Our business is subject to loss due to theft onmweace of any unforeseen event such as fire, qazaite, other natural calamities,
terrorism and force majeure events. We maintainrarees for the same which include Combined Fik Barglary Shield
Policy- Sookshma, Errors and Omissions Insurandieypdsroup Health Policy for employees, Keymanuirance policies for
promoter directors, Commercial General Liabilityli®yp and Vehicle insurance. We believe that oumumsce coverage is
adequate for our business needs and operationsinfunance policies may not be sufficient to coeer economic loss. For
further details, kindly refer the section on “RBlctors” beginning on page 25 of this Prospectus. i@surance coverage may
not adequately protect us against all material tigzavhich may affect our business, results of ajg@rs and financial condition.

CORPORATE SOCIAL RESPONSIBILITY:

Our Company has adopted a CSR policy vide Boamlutisn dated April 04, 2021 in compliance with treguirements of the
Companies Act and the Companies (Corporate So@apéhsibility Policy) Rules, 2014. Our Company cboted Rs. 8.04
lakhs for the Fiscal FY 2021-22.
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KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the ratevwregulations and policies as prescribed by thev&nment of India and
other regulatory bodies that are applicable to dawsiness. The information detailed in this chaptas been obtained from
various legislations, including rules and regulat® promulgated by the regulatory bodies that arailaile in the public
domain. The regulations and policies set out betmay not be exhaustive, and are only intended teigeogeneral information
to the investors and are neither designed nor méento be a substitute for professional legal aglvithe Company may be
required to obtain licenses and approvals dependiogn the prevailing laws and regulations as aiie.

For details of such approvals, please see the@etitied“Government and other Approvalsbn page208of this Prospectus -
This chapter has been classified as under:

Core Industrial Laws

Corporate and Commercial Laws
Labor and Employment Laws
environmental Laws

Tax Laws

Foreign Regulations

Intellectual Property Laws

> OmMmMoow»

CORE INDUSTRIAL LAWS

Special Economic Zones Act, 2005 (“SEZ Act”) and Sgial Economic Zones Rules, 2006 (“SEZ Rules”)

The SEZ Act provides for the establishment, devalept and management of special economic zonesdopromotion of
exports. The SEZ Act constitutes a Board of Appréwavhom any person wishing to establish a speiahomic zone may
make a proposal. The Central Government has thepmanotify specially identified areas as spee@nomic zones, based
on communications received from the Board of Appfaegarding such a proposal and the fulfilmentafain requirements
by the person making such a proposal. The SEZ Agbosvers the Central Government to appoint a devetop
commissioner to ensure the speedy developmentspkaial economic zone and the promotion of expbasefrom. Any
person intending to set up a unit for carrying atharised operations in a special economic zone soawit a proposal to
the development commissioner. Any goods or senaéxg®rted out of, or imported into, or procurednirthe rest of India
excluding special economic zones, by a unit in ecip economic zone or a developer of a speciah@oic zone, shall,
subject to the terms and conditions prescribedexmmpt from the payment of taxes, duties or ceskeuthe specified
enactments. The SEZ Rules prescribe the procedutted establishment of a special economic zoreptbcedure for the
establishment of a unit within a special econonaioez and the terms and conditions for the graqtenmission to operate
within a special economic zone by the developmentraissioner.

Information Technology Act, 2000 and the rules madéhereunder (“IT Act”)

The IT Act creates liability on a body corporateigthis negligent in implementing and maintainingsenable security
practices and procedures, and thereby causing fulologs or wrongful gain to any person, while pEsssng, dealing or
handling any sensitive personal data or informatiba computer resource owned, controlled or opdraly it but affords
protection to intermediaries with respect to thpatty information liability. The IT Act also prowd for civil and criminal
liability including compensation, fines and imprisoent for various computer related offences. Theskide offences
relating to unauthorized access to computer systatamaging such systems or modifying their contemithout
authorization, unauthorized disclosure of configgrinformation and committing of fraudulent acksdugh computers. In
April 2011, the Department of Information Technglognder the then Ministry of Communications andoinfation
Technology notified the Information Technology (Remable Security Practices and Procedures andti8er3érsonal Data
or Information) Rules, 2011 (the “IT Personal DBtatection Rules”) under Section 43A of the IT Aatd notified the
Information Technology (Intermediaries Guidelings)les, 2011 and Information Technology (Reasonsbdeirrity practice
and procedure and sensitive personal data or imfilonm) Rules, 20211 (the “IT Intermediaries Rulestider Section 79(2)
of the IT Act. The IT Personal Data Protection Ryseescribe directions for the collection, disctestransfer and protection
of sensitive personal data. The IT IntermediariedeR require persons receiving, storing, transmgtibr providing any
service with respect to electronic messages toknotvingly host, publish, transmit, select or modégy information
prohibited under the Intermediaries Rules and $alile such information after obtaining knowledgé.of

Information Technology (Reasonable Security Practies & Procedure & Sensitive Personal Data or Informgon)
Rules, 2011
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Information Technology (Reasonable security prastiand procedures and sensitive personal datgasmiation) Rules,
2011 came into effect on 11th April, 2011. It paes rules for collection, disclosure, transfer aedurity of data. The
Personal Data Protection Rules further requireBbdy Corporate to provide a privacy policy for himgl and dealing on
personal information, including sensitive persatatia. Such policy is required to be published enwebsite of the Body
Corporate. Disclosure of information to any thiray is mandate to be permitted by the concernéabaty and from the
provider of that information. The security standaate to be certified and audited on a regulaisbasi

Data Protection Bill (“Bill")

The Bill, which proposes to supersede certain gions of the Information Technology Act, 2000 deaith the provisions
relating to compensation payable by companiesafiture to protect personal data. The Bill also ld&ghes a Data Protection
Authority of India. On December 16, 2021, the J&tatliamentary Committee submitted its report ® lidian Parliament
after two years of deliberations on the Bill. Theoge of the Bill has undergone an expansion antineilv cover both
personal and non-personal data. The Bill has beeanmed from “Personal Data Protection Bill” to “Bdrotection Bill
(Bill).”

National Digital Communications Policy 2018

With significant capabilities in both telecommuriioas and software, India, more than most countisésnds poised to
benefit from harnessing new digital technologied afatforms to unlock productivity, as well as ®ach unserved and
underserved markets; thus, catalysing economic thrand development, generating new- age jobs amdiHoods, and
ensuring access to next generation services fatitieens. This policy aims for Universal Coveraggher than revenue
maximization. This policy and principles framewonkll enable creation of a vibrant competitive telet market to 97
strengthen India’s long-term competitiveness andes¢he needs of our aspiring nation. The Poliaysaito remove
regulatory barriers and reduce the regulatory burttet hampers investments; innovation and consunterest and
identifies steps to strengthen the sector’s ir&ibal mechanism and legislative framework, to eaghat India’'s economy
and citizens can derive the full potential of itgil communications sector.

Data Center Policy, 2020

Indian Data Centre market has seen tremendous lyriowthe past decade, riding on the explosion ¢ darough smart

phones, social networking sites, ecommerce, digi#rtainment, digital education, digital paymeans many other digital

businesses/ services. This growth in data is furtienulated by adoption of emerging technologieshsas quantum

computing, artificial intelligence, internet of tigs etc. While the Data Centre sector is witnesgitogvth in the country,

there are known impediments to its growth suchaak bf infrastructure or Industry status of the D&entres, complex
clearance processes, time consuming approvals, dugh of power, lack of published standards, aleseyfcspecialized

building norms for building the Data Centres, sulingacable network connectivity limited to few gstand high cost of
capital and operational expenditure etc. This gdditns to offset these challenges in order to acat# the current pace of
growth and propel India in becoming a global Daeni@e hub. Several states have also formulated ¢l data center

policy in line with the central policy.

Software Technology Parks Scheme ("STP_Scheme")

To implement the STP Scheme, a 100% export-orieatdeme for the development and export of compadémware,
Software Technology Parks of India ("STPI") wasabBshed and registered as an autonomous socielgr uhe Societies
Registration Act, 1860, under the Ministry of Electics and Information Technology, Government afignon June 5, 1991.
The STP Scheme covers export of professional ssrvising communication links or physical media and entity desiring
to export its entire production of goods and sawiexcept permissible sales in the domestic @réfh) is eligible to register
with the relevant STPI. The STP Scheme is govelmethe Foreign Trade Policy, 2015 -2020 read with lHandbook of
Procedures, 2015- 2020.

Information Technology (Intermediaries Guidelines)Rules 2011

Government has notified Information Technology éimediaries guidelines) Rules, 2011 under Secti®no¥? the
Information Technology Act, 2000. These rules pdevior the intermediaries which includes socialwoeking sites to
observe due diligence and safeguards for preventiomosting of obscene, blasphemous, pornogragiaedophilic,
defamatory etc. material on their website. Furtlsections 67, 67A and 67B of the Information Tedbgyp Act, 2000
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provides stringent punishment and fine for publighor transmitting obscene material in electrommT as well as for
publishing or transmitting material containing saky explicit act, or depicting children engagedexually explicit act.

The Intermediaries Rules require persons receistagjng, transmitting or providing any service twrespect to electronic
messages to not host, publish, transmit or sharénémrmation prohibited under the Intermediariagdd® and to disable such
information after obtaining knowledge of it. Funthehe Department of Personnel and Training unter Ministry of
Personnel, Public Grievances and Pensions, Golph@sosed to introduce a new legal framework thatlddalance
national interest with concerns of privacy, datat@ction and security.

B. CORPORATE AND COMMERCIAL LAWS

Companies Act, 2013

Companies Act primarily regulates the formatiomaficing, functioning and restructuring of separegal entity as
companies. The Act provides regulatory and compéamechanism regarding all relevant aspects inadudiganizational,
financial and managerial aspects of companies.prbeisions of the Act state the eligibility, proced and execution for
various functions of the company, the relation aation of the management and that of the sharetmld@ge law lays down
transparency, corporate governance and protecfishaveholders & creditors. The Companies Act ptagsbalancing role
between these two competing factors, namely, manageautonomy and investor protection.

Competition Act, 2002

The Competition Act, 2002 came into effect on Jun2011 and has been enacted to “prohibit anti-pmiitive agreements,
abuse of dominant positions by enterprises” andladgs “combinations” in India. The Competition Adso established the
Competition Commission of India (tH&€CI” ) as the authority mandated to implement the CoitiqretAct. The Act
prohibits Combinations which are likely to causeappreciable adverse effect on competition in eveeit market in India.
The CCI may enquire into all combinations, evertaking place outside India, or between partiesidetindia, if such
combination is likely to have an appreciable adveffect on competition in India.

Indian Contract Act, 1872

Indian Contract Act codifies the way we enter iatoontract, execute a contract, implementationrafipions of a contract
and effects of breach of a contract. The Act cdssig limiting factors subject to which contract ynlae entered into,
executed and breach enforced as amended from dittiae. It determines the circumstances in whiatnpse made by the
parties to a contract shall be legally binding loent.

The Registration Act, 1908 (“Registration Act”)

The Registration Act was passed to consolidateetteetments relating to the registration of docusiefihe main purpose
for which the Registration Act was designed to eaguformation about all deals concerning landred torrect land records
could be maintained. The Registration Act is usadpfoper recording of transactions relating toeotimmovable property
also. The Registration Act provides for registnatiof other documents also, which can give theseumieats more

authenticity. Registering authorities have beervide in all the districts for this purpose.

Indian Stamp Act, 1899 (the “Stamp Act”)

Under the Indian Stamp Act, 1899 (the “Stamp Astjmp duty is payable on instruments evidencinguasfer or creation
or extinguishment of any right, title or interestimmovable property. Stamp duty must be paid bmsiruments specified
under the Stamp Act at the rates specified in thedules to the Stamp Act. The applicable ratessfamp duty on
instruments chargeable with duty vary from stateté&de. Instruments chargeable to duty under tae$tAct, which are not
duly stamped, are incapable of being admitted urtcas evidence of the transaction contained thened it also provides for
impounding of instruments that are not sufficiersigmped or not stamped at all.

The Arbitration and Conciliation Act, 1996

This act was enacted by Parliament in the Fortgstv Year of the Republic of India to consolidatel amend the law
relating to domestic arbitration, international coercial arbitration and enforcement of foreign tedbiawards as also to
define the law relating to conciliation.

The Insolvency and Bankruptcy Code, 2016
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The Insolvency and Bankruptcy Code, 2016 (the “Epdever Insolvency of individuals, unlimited lidiby partnerships,
Limited Liability partnerships (LLPs) and compani@ie Insolvency Regulator (The Insolvency and Baptcy Board of
India) has been established to exercise regulateeysight over (a) Insolvency Professionals, (Ispolwency Professional
Agencies and (c) Information Utilities.

The Micro, Small and Medium Enterprises DevelopmenfAct, 2006 r/w Industries (Development and Regulatin) Act,
1951

The Act provides for facilitating the promotion addvelopment and enhancing the competitivenessiabmsmall and

medium enterprises. The Central Government is erapgivto classify by notification, any class of eptses including

inter-alia, a company, a partnership, firm or utaléng by whatever name called, engaged in the faature or production
of goods pertaining to any industry specified ia First Schedule to the Industries (DevelopmentRegulation) Act, 1951
as: (i) a micro enterprise, where the investmemiamt and machinery does not exceed Rs. 25,00,(R0pees Twenty Five
Lakhs Only) (i) a small enterprise, where the stw@gent in plant and machinery is more than Rs.®80D/- (Rupees
Twenty Five Lakh Only) but does not exceed Rs. BO000/- (Rupees Five Crores Only); or (iii) a ied enterprise,

where the investment in plant and machinery is nlome Rs. 5,00,00,000/- (Rupees Five Crores Only)dbes not exceed
Rs. 10,00,00,000/- (Rupees Ten Crores Only). Th#ES Act inter-alia stipulates that any person whiends to establish,
a micro or small enterprise or a medium enterpeisgaged in rendering of services, may at his discreand a medium
enterprise engaged in the manufacture or produofigoods as specified hereinabove, file a memanandf micro, small or

medium enterprise, as the case may be, with theeiibed authority.

Negotiable Instruments Act, 1881

In India, any negotiable instruments such as cheque governed by this Act, Section 138 of the Awkes dishonor of
cheques a criminal offence if the cheque is disohedh on the ground of insufficiency of funds in #eezount maintained by a
person who draws the cheque which is punishableimiprisonment as well as fine.

C. LABOUR AND EMPLOYMENT LAWS

Industrial (Development and Regulation) Act, 1951

This Act has been liberalized under the New IndaisRolicy dated July 22 1991, and all industrial undertakings have been
made exempt from licensing except for certain itdiess such as distillation and brewing of alcohdaliinks, cigars and
cigarettes of tobacco and manufactured tobaccotitiutbs, all types of electronic aerospace and riefeequipment,
industrial explosives including detonating fuseafety fuses, gun powder, nitrocellulose and matcaed hazardous
chemicals and those reserved for the small scatersén industrial undertaking, which is exemmirfr licensing, is required

to file an Industrial Entrepreneurs Memorandum I with the Secretariat for Industrial Assistand@epartment of
Industrial Policy and Promotion, Ministry of Commerand Industry, Government of India, and no furtiggprovals are
required.

Child Labour (Prohibition and Requlation) Act, 1986

This statute prohibits employment of children belbdv years of age in certain occupations and presessd provides for
regulation of employment of children in all otherxcapations and processes. Under this Act, the emaot of child labour
in the building and construction industry is pratat.

The Sexual Harassment of Women at Workplace (Prevéion, Prohibition and Redressal) Act, 2013 (“SHWW Act”)

The Sexual Harassment of Women at Workplace (PtievenProhibition and Redressal) Act, 2013 provides the
protection of women at work place and preventiose{ual harassment at work place. The Act alsoigesvior a redressal
mechanism to manage complaints in this regard. 8évarassment includes one or more of the follovéots or behaviour
namely, physical contact and advances or a demamdgoiest for sexual favours or making sexuallyedd remarks,
showing pornography or any other unwelcome physigaibal or non-verbal conduct of sexual naturee ot makes it
mandatory for every employer of a workplace to titute an Internal Complaints Committee which slaélays be presided
upon by a woman. It also provides for the manner teme period within which a complaint shall be raad the Internal
Complaints Committee i.e. a written complaint isb® made within a period of 3 (three) months from date of the last
incident. If the establishment has less than 1) g@enployees, then the complaints from employeesiotfi establishments as
also complaints made against the employer himselff e received by the Local Complaints CommitfEee penalty for
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non-compliance with any provision of the SHWW Akl be punishable with a fine extending to Rs080/- (Rupees Fifty
Thousand Only).

Code of Wages, 2019

The Code aims to consolidate the laws relatingages and bonus and matters connected therewititidental thereto. It
received the assent of President of India on Aug8s2019. The Code contains procedure for fixingimum wage, limit
for fines and deductions in wages, minimum and maxia bonus, calculation of allocable and availabiglsis, as well as
gender neutral consideration in fixing wages. Thd&has given the power to Central Governmentita fifloor wage” and
the State governments cannot fix any minimum wagges lthan the “floor wage”. It amalgamates and smlsufour
imperative labour laws - the Payment of Wages A886; the Minimum Wages Act, 1948; the Payment @il Act, 1965
and the Equal Remuneration Act, 1976. The datmpfamentation of the Code is yet to be notified.

The Code on Social Security, 2020

This Code received the assent of President of lowli@eptember 28, 2020 though the implementatidgheo§ame is yet to be
notified. The Code aims to provide better socialisiy benefits such as provident fund, insuranu gratuity to workers. It
extends the reach of the Employees' State Insur@ongeoration and the Employees' Provident Fund @izgdon (which
regulate benefits such as provident fund, insurapession, etc.) to the workers in the unorgangector and the platform
and gig workers. The Code further stipulates gratoenefit for fixed term employees without any dition for minimum
service period as envisaged under the current regithe Code subsumes nine (9) labour laws relatirepcial security,
namely, the Employees' Compensation Act, 1923Ethployees’ State Insurance Act, 1948, the EmplofRresident Funds
and Miscellaneous Provisions Act, 1952, the EmplayniExchanges (Compulsory Notification of Vacanchsst, 1959, the
Maternity Benefit Act, 1961, the Payment of GratuAct, 1972, the Cine-Workers Welfare Fund Act, 19®8e Building and
Other Construction Workers' Welfare Cess Act, 1886 the Unorganised Workers Social Security Acd&0

The Industrial Relations Code, 2020

This Code received the assent of President of lowli&eptember 28, 2020 though the implementatidgheo§ame is yet to be
notified. The Code aims to streamline the laws &g industrial disputes and trade unions in dndfor the benefit of the
employers, the Code has introduced various asgects as increasing the threshold of workers tcettwendred (300) for
obtaining the consent of the concerned governnmenase of lay off, retrenchment or closure of thiatdishment, notice of
change not required to be given subject to theitiond stipulated in the Code, increasing the wiaageshold to INR 18,000
(Indian Rupees Eighteen Thousand) for exclusiomftbe definition of worker, etc. The Industrial R#ns Code also
introduces the concept of deemed certificationtariding orders. The Code subsumes three labourriating to industrial
relations, namely, the Trade Unions Act, 1926, Itidustrial Employment (Standing Orders) Act, 1948l ¢he Industrial
Disputes Act, 1947

Occupational Safety, Health and Working ConditionsgCode, 2020

The Occupational Safety, Health and Working CoodgiCode, 2020 (OSH Code) is one of three new lebades that will
consolidate the bulk of labor legislation in Indiad streamline labor compliance besides expantimgdcial security net for
workers. This Code received the assent of Presafdntlia on September 28, 2020 though the impldéaiem of the same is
yet to be notified. Rules to implement the Codeexmected to be finalized in the next few weeks.

New establishments covered by the OSH Code muisteeghemselves (within 60 days of commencemetiti®Code) with
registering officers appointed by the appropriatgegnment. Establishments already registered ualgother federal law
will not be required to register again.

Every employer is directed to undertake the folloywbligations by the OSH Code:

> Ensure that the workplace is free from hazardsczarse injury or occupational disease to the emplynd comply
with the OSH Code and the government's directionthe same;

> Provide free annual health examination or tesfireg, of cost, to certain classes of employees;

> Provide and maintain, as reasonably practical, &kiwg environment that is safe and without riskthie health of the
employees;

> Issue letters of appointments to employees; and

> Ensure that no charge is levied on any employearfaintenance of safety and health at workplacdudiig the
conduct of medical examination and investigatiantti@ purpose of detecting occupational diseases.
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Further, the Code directs employers with respedadtories, mines, dock work, building and othenstouction work, or
plantations to ensure: (i) safety arrangementshénvtorkplace and absence of risk to health in cctiore with the use,
storage, and transport of articles and substaifigeprovision of such information, instructionatning, and supervision as
are necessary to ensure thehealth and safety ehalloyees at work, etc. This Code shall subsunre than 10 labour laws
including Factories Act 1948, Contract Labour A87Q and Mines Act 1952.

Apprentices Act, 1961

The Apprentices Act was enacted in 1961 for impgrtraining to apprentices i.e. a person who iseugeing apprenticeship
training in pursuance of a contract of apprentigesBvery employer shall make suitable arrangemientsgs workshop for

imparting a course of practical training to eveppeentice engaged by him in accordance with thgnarame approved by
the apprenticeship adviser. The central apprefiiceadviser or any other person not below the raflan assistant
apprenticeship adviser shall be given all reasentaiilities for access to each apprentice witliea\to test his work and to
ensure that the practical training is being imghitteaccordance with the approved programme.

D. TAXLAWS

Income Tax Act, 1961

The Income Tax Act, 1961 deals with the taxationirafividuals, corporate, partnership firms and ogheds per the
provisions of this Act the rates at which they sguired to pay tax is calculated on the incomeéaded by them or assessed
by the authorities, after availing the deductionsl @oncessions accorded under the Act. The maintenaf Books of
Accounts and relevant supporting documents andstergi are mandatory under the Act. Filing of refuofi Income is
compulsory for all assesses. The maintenance ok8of Accounts and relevant supporting documents registers are
mandatory under the Act.

Goods and Services Tax

The Central Goods and Services Tax Act, 2@eived accent of the President off &pril 2017 and came into force from
18t July 2017. Goods and Service Tax (GST) is an éatlitax levied on the supply of goods and servithis law has
replaced many indirect tax laws that previouslystd in India such as Service tax, Central Excisg Bntry Tax, Octroi,
Additional customs duty and other draconian inditexes. There are 3 taxes applicable under thlitesy CGST, SGST,
IGST.

CGST: is collected by the Central Government on an istede sale;
SGST: Collected by the State Government on an intresale;
IGST: Collected by the Central Government for interestle.

Therefore, in addition to the CGST Act, the comphay to comply with the requirements of State G&islas well in which
it has operations.

Following laws which have been subsumed in GST Aetere applicable to the Company till 30th June 201@nd shall
remain applicable here after as stated in the GST &.

Service Tax, (the Finance Act, 1994")

Service tax was charged on taxable services agedkiin Chapter V of Finance Act, 1994, which regdia service provider
of taxable services to collect service tax fronevige recipient and pay such tax to the Government

There are other indirect taxes which are now sulesunmder GST and these are Additional Duties ofdexcess, Purchase
Tax, Taxes on advertisements.

Customs Act, 1962

The provisions of the Customs Act, 1962 and rulederthere under are applicable at the time of itmpfayoods or services
i.e. bringing into India from a place outside Indiaat the time of export of goods or servicestaken out of India to a place
outside India. Any Company requiring to import gpert any goods or services is first required toitgegistered and obtain
an IEC (Importer Exporter Code).
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The Madhya Pradesh State Goods and Services Tax A@017

The Madhya Pradesh Goods and Services Tax Act, BERved its assent of the Governor on th@®June 2017 and came
into force from 12 June 2017. This act is to make a provision foy lend collection of tax on intra-State supply obds or
services or both by the State of Madhya Pradeshtendhatters connected therewith or incidental

The Madhya Pradesh State Tax on Professions, TradeSallings and Employment Act, 1995

The Madhya Pradesh Professional Tax Act, 1@850 referred to as Madhya Pradesh Vritti Kar Auliam, 1995)is

responsible for managing professional Tax in MR] @rextends to the whole State of Madhya Pradaéter deducting
professional Tax from employees, employers mustmituthe same within ten days of the end of the imadainst the
deduction. Alternatively, persons other than empésy must pay Professional tax in Madhya Pradeshadyn Every
employer registered under the Madhya Pradesh Riofed Tax Act, 1995 shall furnish the Professicax TAssessing
Authority returns in a prescribed Form.

The Madhya Pradesh Shops & Establishments Act, 195d Madhya Pradesh Shops & Establishments Rules94%9.

The Madhya Pradesh Shops and Establishments AtRales, are applicable to all the shops and cowriai@stablishments
in the whole of the Madhya Pradesh State.

The Act is enacted for the purpose of protectirg rights of employees. The Act provides regulatiohshe payment of
wages, terms of services, work hours, rest intep@lertime work, opening and closing hours, claggygk, holidays, leaves,
maternity leave and benefits, work conditions, sdte employment of children, records maintenaerte,

E. FOREIGN REGULATIONS

The Foreign Trade (Development & Requlation) Act, 892

The Foreign Trade (Development & Regulation) A&92 [herein after FTA], provides for the developtand regulation
of foreign trade by facilitating imports into andigmmenting exports from India and for matters cotewc¢herewith or
incidental thereto. As per the provisions of theAFFthe Government: (i) may make provisions for ligating and controlling
foreign trade; (ii) may prohibit, restrict and rémpe exports and imports, in all or specified casesvell as subject them to
exemptions; (iii) is authorised to formulate ansh@mnce an export and import policy and also amkadsame from time to
time, by notification in the Official Gazette; (W3 also authorised to appoint a 'Director Genefdforeign Trade' for the
purpose of the Act, including formulation and impkntation of the Export-Import Policy. FTA read lwihe Indian Foreign
Trade Policy inter-alia provides that no exportimport can be made by a company without an Impdtigrorter Code
number unless such company is specifically exefpiapplication for an Importer-Exporter Code numbas to be made to
the office of the Joint Director General of Foreifnade, Ministry of Commerce.

Foreign Exchange Management Act, 1999 (“the FEMA™and Rules and Regulations thereunder

Export of goods and services outside India is gueerby the provisions of the Foreign Exchange Mamamt Act, 1999
(“FEMA"), read with the applicable regulations. Th@reign Exchange Management (Export of goods ardices)
Regulations, 2000 have been superseded by theghdfechange Management (Export of Goods and SejviRegulations,
2015 ("Export of Goods and Services Regulations20issued by the RBI on January 12, 2016 [lastradad on June 23,
2017]. The RBI has also issued a Master CircularEgport of Goods and Services. The export is gaerhy these
Regulations which make various provisions sucheatadation of exports, procedure of exports as aekxemptions.

F. Intellectual Property Laws

The Trademarks Act, 1999 (“Trademarks Act”)

Under the Trademarks Act, a trademark is a markaltigpof being represented graphically and whictcapable of

distinguishing the goods or services of one pefsam those of others used in relation to goods serdices to indicate a
connection in the course of trade between the gandssome person having the right as proprietoiséothe mark. Section
18 of the Trademarks Act requires that any persameg to be the proprietor of a trade mark useg@roposed to be used
by him, must apply for registration in writing toet registrar of trademarks. The right to use thekroan be exercised either
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by the registered proprietor or a registered uBee. present term of registration of a trademarkOigten) years, which may
be renewed for similar periods on payment of aquileed renewal fee.

The Copyright Act, 1957

The Copyright Act grants protection to the authofriterary, artistic, dramatic, musical, photognap cinematographic or
sound recording works from unauthorized uses. Variights including ownership and economic righes @nferred on the
author. These include the right to reproduce th&kwoany form, issue copies to the public, perfotnand offer for sale and
hire. Software are protected under Copyright Adhifia.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company:

Our Company was originally incorporated as “Busbd@verseas Private Limited” on September 17, 20@euthe provisions of
the Companies Act, 1956 with the Registrar of Comgsm Madhya Pradesh and Chattisgarh with CIN
U51109MP2004PTC016959. Further, pursuant to Sp&gsblution passed by the shareholders at the Exalanary General
Meeting held on August 11, 2006, the name of oumg@any was changed from “Bushcare Overseas Priviiteld” to
“Systematix Technocrates Private Limited” and aHreertificate of incorporation consequent upomgeaof name was issued
by the Registrar of Companies, Madhya Pradesh #madti€garh vide letter dated August 18, 2006. Furthursuant to Special
Resolution passed by the shareholders at the Bxttmary General Meeting held on May 05, 2016,rtehme of our Company
was changed from “Systematix Technocrates Privatétéd” to “Systango Technologies Private Limiteatid a fresh certificate
of incorporation consequent upon change of nameissagd by the Registrar of Companies, Gwalior \édieer dated May 18,
2016. Subsequently, pursuant to Special ResolyiEmsed by the Shareholders at the Extra Ordinangi@eMeeting, held on
December 13, 2022 our Company was converted ifoldic Limited Company and consequently the nanmauofCompany was
changed from “Systango Technologies Private Limiiténl “Systango Technologies Limited” vide a freskertificate of
incorporation consequent upon conversion from peiv@mpany to public company dated December 272 28&1ed by the
Registrar of Companies, Gwalior bearing CIN U511@2d04PLC016959.

Priyesh Rathi and Shailesh Bairagi were the ingiiddscribers to the Memorandum of Association ef@ampany. However, all
the shares of the company were bought by our Pemsid¥inita Rathi and Nilesh Rathi on September20D6.

For information on our Company's profile, activitieproducts, market, growth, technology, managexdahpetence, standing
with reference to prominent competitors, major Mansdand suppliers, please refer the sections tidea Business”, “Industry
Overview”, “Our Management”, “Financial information of the Company” and “Management's Discussion anch&lysis of
Financial Condition and Results of Operationgin pages 100, 86, 127, 145 and 194 respectivahioProspectus.

Our Locations:

Registered Office Third Floor (LHS), STk-I Crystal IT Park, Ring Road, Indore 452010, MadRyadesh, Ind
Administrative Office | Fourth Flor (LHS), STF-I Crystal IT Park, Ring Road, Indore 452010, MadRyadesh, Ind
Branch Office 148 FB, 2nd floor, Scheme No 94, Goyal Nagar, Fiegd, Indore 452001 Madhya Pradesh, |

Changes in the Registered Office of the Company sia Incorporation:

Except as mentioned below, there has not beenkaange in our Registered Office since inceptiorthid date of the Prospectus.

Effective From To Reason for Chang
Date
Upon 310, Appolo Tower, New Palasia, Indore 452001, MadPiadesh, India
Incorporation
January 09 | 310, Appolo Tower, New Palasia, Indc¢| 305-306, Akashdeep, 21 Sneh Nac| To increae Operatione
2007 452001, Madhya Pradesh, India. Sapna Sangeeta Road, Indore 4520@fficiency

Madhya Pradesh, India.
April 01, 201( | 305-30€, Akashdeep, 21 Sneh Nag| 69, Anand Nagar, Behind Sap| To increase Operatior
Sapna Sangeeta Road, Indore 4520angeeta Talkies, IDA Scheme No. 4Efficiency

Madhya Pradesh, India. Indore 452001, Madhya Pradesh, India.
March 30, | 69, Anand Pagar, Behind Sapr| Third Floor (LHS), ST Crystal IT | To increase Operatior
2019 Sangeeta Talkies, IDA Scheme No. 4Rark, Ring Road, Indore 452010Efficiency

Indore 452001, Madhya Pradesh, Indigd. Madhya Pradesh, India.

Main Objects of our Company as per the Memorandum bAssociation:
The main objects of our Company, as set forth inMemorandum of Association, are as follows:

1. To own, manage and run computer training and deteepsing centers and to act consultants, advidersglopers and
traders in computer programming, system, developnsyistem design, system architecture, softwaregulieg), computer
aided designing, data compilation and statisticellysis and to carry on the business of tradergeldpers, assemblers,
repairs, importers and exporters of software pagkag
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2. To carry on the business of software developmeahsite hosting & development, providing informatitm design, invent,
prepare, own, make use on lease, sell, market t@rwise dispose off and, generally to do the bgsingf software
development, computer data processing, informatiy@ems and materials of every type and descriptsaful in forgoing
business. To license or otherwise authorize ottermsngage in general research and developmenteas aelated to or
involving forgoing, to provide consultancy in aboaead to take jobs for solutions of problems remtio information
technology, data processing and e-commerce business

Amendments to the Memorandum of Association:

Except as stated below there has been no chartige Memorandum of Association of our Company siteéncorporation:

n

of

o

I\EI) :(te?ir?; I\-%%?ir?; Nature of Amendments
Alteration in the name clause | of the MemoranduimAssociation was amended to rct
August 11, EGM change in name from “Bushcare Overseas Privatetéithto “Systematix Technocrates Private
2006 Limited” and a Fresh Certificate of Incorporatiorawissued by the Registrar of Compan
Madhya Pradesh and Chattisgarh vide letter dateph#tl8, 2006.
August 11 Alteration in the Object Clause of the Company lsleting existing sub clause 1 &
' EGM substituting in its place by Insertion of new sulduse 1 & 2 in the Main Object Clause Il (A)
2006 L
of the Memorandum of Association of the Company.
Alteration in the name clause | of the Memoranduimssociation was amended to refl
May 05, 2016 EGM change in name from “Systematix Technocrates Rritamnited” to “Systango Technologig
' Private Limited” and a Fresh Certificate of Incommn was issued by the Registrar
Companies, Gwalior vide letter dated May 18, 2016.
November Increase in the authorized share capital of the@mn frqm ¥ 1.00 Lakhs divjded into 10,0(
30. 2018 EGM Equrl]ty Shares of 10/- each t& 100.00 Lakhs divided into 10,00,000 Equity Shares 10/-
' each.
October 05 Increase in the_z authorized share capital of the fzom fro.m? 100.00 Lakhs divid.ed int
2020 ' EGM 10,00,000 Equity Shares df10/- each t& 300.00 Lakhs divided into 30,00,000 Equity Shgres
ofZ 10/- each.
October 05 Sut-division of Face value of Equity Shares of th_e Campfrpm Rs.1( per Equity Share t
2020 ' EGM Rs.1/- per Equity Share and consequent alteratiotheé Capital Clause i.e. Clause V of the
Memorandum of Association.
September Consolidation of Face value of Equity Shares ofGoenpany from Rs.- per Equity Share t
AGM Rs.10/- per Equity Share and consequent alterétiche Capital Clause i.e. Clause V of the
30, 2022 e
Memorandum of Association.
Septembe Adoption of New Set of Memorandum of Associatiorpas Companies Act, 20!
30, 2022 AGM
October 15 Increase in thg authorized share capital of the fzom from_? 300.00 Lakhs divided int _
' EGM 30,00,000 Equity Shares &f10/- each t& 1500.00 Lakhs divided into 1,50,00,000 Equity
2022
Shares of 10/- each.
Conversion of our Company from Private Limited tabfc Limited Company. Consequent
December 13 EGM name of the Company was changed from “Systangontdabies Private Limited” to “Systang

2022

Technologies Limited” vide a Fresh Certificate ofcdrporation dated December 27, 20
bearing CIN: U51109MP2004PLC016959 issued by thgidiar of Companies, Gwalior.

N
N

Adoption of new set of Articles of Association oftte Company:

Our Company has adopted a new set of Articles sbéiation in accordance with the applicable provisiof the Companies Act
2013, at the Extra Ordinary General Meeting ofGeenpany held on December 13, 2022.

Major events and milestones of our Company:

The Table below sets forth some of the major evieritse history of our company:

Year/F.Y. | Key Events / Milestone / Achievemen
200¢ All the shares of the company were plased by our promoter, Vinita Rathi and Nilesh F
200¢ Change in the name of our Company from “Bushcarer&eas Private Limited” to “Systematix Technocr:
Private Limited”
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Year/F.Y. | Key Events / Milestone / Achievemen

201¢ Change in the name of our Company from “SystemBgighnocrates Prive Limited” to “Systango Technologie
Private Limited

201¢ Won Madhya Pradesh Best Employer Branding awardeézmployer Branding Institt- India

201¢-19 | Crossed Revenue of Rs. 10 crt

202( Incorporatd wholly ownersubsidiary in USA.e. SystangcLLC

2021 Won Madhya Pradesh Best Employer Branding awardhémployer Branding Institt- India.

202(-21 | Crossed Revenue of Rs. 20 cri

202(-21 | Incorporated wholly owned Subsidiary Compii.e. “Systango Account Aggregator Services Private Lad”

202: Conversion of the Company from Private Limited tdR Limited Compan)

2022z-23 | Won Great Place to Work Categ- Mid Size Organization by the Great Place to Work@titute, Indie

2022z-23 | Acquired 100% stake in Isystango Ltd, UK and forrt as our wholly owned Subsidiary Comp

Other details about our Company:

For details of our Company's activities, produgsowth, awards & recognitions, capacity, locatiohstores, technology,
marketing strategy, competition and our custon@esase refer section titlé@ur Business”, “Management’s Discussion and
Analysis of Financial Conditions and Results of Opdions” and “Basis for Issue Price”on pages 100, 194 and 76 respectively
of this Prospectus. For details of our managemedtraanagerial competence and for details of shatlgoof our Promoters,
please refer to sections titlé@ur Management” and "Capital Structure" beginning on page 127 and 56 of the Prospectus
respectively.

Capital Raising (Debt / Equity):

For details in relation to our capital raising eitkes through equity, please refer to the chapitted “Capital Structure”
beginning on page 56 of the Prospectus. For dethidsir Company’s debt facilities, seBtatement of Financial Indebtedness
on page 193 of the Prospectus.

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity ofdmmpany during the last five (5) years precedirggdate of this Prospectus.
Our Holding Company:

As on the date of the Prospectus, our Companytia sabsidiary of any company.

Our Subsidiaries

As on date of this Prospectus, our Company hasb3i&aries namely, Systango Account Aggregator iSesvPrivate Limited,
Isystango Ltd and Systango LLC. We acquired the pdeta stake of 6 shares of GBP 1 each of Isystdridarecently in
December 2022, which investment was approved bdad of Directors of the Company vide their magtheld on December
20, 2022. The said shareholding of Isystango L&l been purchased by the Company from our promo#énita Rathi and
Nilesh Rathi who has been holding these share® simorporation of Isystango Ltd. More details loése subsidiaries are as
given below:

1. Systango Account Aggregator Services Private Limitk (“SAASPL"):

Corporate Information

Company was originally incorporated as Systangoofint Aggregator Services Private Limited on Febrst, 2021 under the
provisions of the Companies Act, 2013 with the Reegr of Companies, Gwalior.

CIN U67190MP2021PTC0547¢

PAN ABFCS3971t

Registered Office 14¢&-F.B-Scheme No 94, Indore 452001, Madhya Pradesh,

Nature of Business

SAASPL was formed as a wholly owned Subsidiary of Gompany. SAASPL is engaged in the business ofFGtBccount
Aggregator by retrieving or collecting financiafanmation pertaining to various organization oritegg from financial or other
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information providers; consolidating, organizingdgresenting such information to the customer grather information user as
may be specified by Reserve Bank of India from ttomgéme.

Currently, SAASPL does not have any revenue froeragons.

Capital Structure

As on the date of this Prospectus, the authorisatescapital of SAASPL is Rs. 2,10,00,000 dividetd 21,00,000 equity shares
of T 10 each. The issued, subscribed and paid-up eshatye capital of SAASPL is Rs. 2,10,00,000 diviaigd 21,00,000 equity
shares of 10 each.

Shareholding Pattern

The shareholding pattern of SAASPL as on the ditiei® Prospectus is mentioned below:-

Sr. Name of Shareholder No. of share: % Percentage¢

No.

1 Systango Technologie_td. 20,99,99 100.0(

2. Vinita Rath 1 0.0C
Total 21,00,00 100.0(

Board of Directors

Following are the Directors of SAASPL as on theedatthis Prospectus:-

Sg Name of Directors DIN

1. Vinita Rath 0042723¢
2. Nilesh Rath 0043072¢
3. Krithika Sharma Kabt 0905377
4, Nandan Vasudeo Vart 09310291

2. Isystango Ltd (“Isystango”):

Corporate Information

Company was originally incorporated as Isystangbdit May 07, 2020 under the provisions of the CamgmAct, 2006 with
the Registrar of Companies, England and Walestdsge Ltd is holding company of Systango Ltd (Compeegistered no
7912276).

Formation No 1259250:

Registered Office 2nd Floor College House, 17 King Edwards Road, lipyisondon, United Kingdom, HA4 7A

Nature of Business

Isystango is engaged in the business of softwarelg@ment and information technology consultandivdies.

Capital Structure

Particulars Number of Equity Amount
Shares
Allotted, Called up and fully paid (having face walof GBP 1 eac 6 6

Shareholding Pattern

The shareholding pattern of Isystango as on theafahis Prospectus is mentioned below:-

Sr. Name of Shareholder No. of shares’ % Percentage¢
No.
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1 Systango Technologie_td. 6 100.0(

Total 6 100.0(

*We have acquired shares from our Promoters, ViRigghi and Nilesh Rathi to become our wholly owsigokidiary vide Board
resolution dated December 20, 2022.

Board of Directors

Following are the Directors of Isystango as ondhg of this Prospectus:-

Sr. Nc Name of Directors

1. Vinita Rath

2. Nilesh Rath

3. Systango LLC, USA

Corporate Information

Company was originally incorporated as Systango bb@varch 04, 2020 under the provisions of the Data Limited Liability
Company Act, with the State of Delaware, Secretdr§tate, Division of Corporations. The Harvard Bess Services record 1D
Number of the Company is 418424. The registeredefff the company is situated at 16192 Coastahmiy, Lewes, Delaware
19958, County of Sussex, United States of AmefSgatango LLC, USA is incorporated as a limited ilisbcompany and our
Company is its sole shareholder.

Nature of Business
Systango LLC is engaged in the business softwarelaigment and information technology consultandivaies.

Shareholding Pattern

The shareholding pattern of Systango LLC as ordétie of this Prospectus is mentioned below:-

Sr. No. | Name of Shareholder % Percentage¢
1 Systango TechnologicLimited 100.0(%*
Total 100.00%

*The Company is the initial shareholder of Systah@@ since its incorporation i.e. March 04, 2020. dccordance with the
Chapter -18 of Limited Liability Company Act - Detre Code, USA permit a single shareholder to farbwsiness structure
without the need of making contribution of shar@itd. However, it has not sent any remittance tamsathe said capital
investment till December 31, 2022. For further dstglease refer to section titled "Risk Factobk#ginning on paga5 of this
Prospectus.

Other details regarding our Subsidiary
Accumulated profits or losses of our Subsidiary

As on the date of this Prospectus, there are nonadlated profits or losses of our Subsidiaries #ratnot accounted for, by our
Company in the Restated Consolidated FinanciatSiants.

Common Pursuits

Our Subsidiaries ie Systango LLC USA and Isystargo UK are in the same line of business as thauofCompany. However,
there are no common pursuits amongst our Subsdiand our Company. For details of related busimassactions between our
Company and our Subsidiaries, please'Bestated Consolidated Financial Statements — Rdl&arty Disclosure’on page 145
of this Prospectus.

Business interest between our Company and our Sdiasies

For details regarding business interest betweerCounpany and our Subsidiaries, please“Bastated Consolidated Financial

Statements — Related Party Disclosurefi page 145 of this Prospectus.
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Outstanding litigations

For details regarding the outstanding litigationgaiast our Subsidiaries, seeOutstanding Litigation and Material
Developments beginning on page 204 of this Prospectus.

Other confirmations

Our Subsidiary Companies has not listed its seear@n any stock exchange in India or abroad. Eurtieither the securities of
our Subsidiaries have been refused listing by #émgksexchange, nor our Subsidiaries has failedgetrthe listing requirements
of any stock exchange in India or abroad

Our Associates Companies and Joint Ventures:

Our Company does not have any Associates compahjpam ventures as on the date of this Prospectus.

Details regarding Acquisition of Business/Undertakigs, Mergers, Amalgamation, Revaluation of Assetse

Except as stated below, our Company has not magenaterial acquisitions or divestments of any besior undertakings,
mergers, amalgamation or revaluation of assetseitaist 10 years preceding the date of this Praspec

Sr. | Name of entity/ locatior Nature of Acquisition Year

No

1. | Systango Lt., USA Incorporated wholly owned Subsidiary, by wayDirect investment a 202(

initial member of LLC

2. | Systango Account Aggregat| Investmentmade by way of sbscription as part of memorandum 2021
Services Private Limited association to incorporated a wholly owned Subsjdzompany

3. | Edsystango Technoeducati| In year 2021, We have cquired 57.14% stake in Edsystar| 2021202:
Private Limited Technoeducation Private Limited through allotmeihequity shares for &

total consideration of Rs. 19.99 Lakhs

Further, In Year 2022 we have sold said stake to F¥amoters, Nilesh
Rathi and Vinita Rathi for consideration of Rs.9®Lakhs

4. | Isystango Ltd., Ul 100% equity share capi of Isystango Ltd from Our Promoters, Nile 202z
Rathi and Vinita Rathi for a total consideratiorRs. 268.72 Lakhs

Injunction or Restraining Order:

Except as disclosed in the section titl€litstanding Litigation and Material Developmentsbeginning on page 204 of this
Prospectus, there are no injunctions/restrainidgrsrthat have been passed against the Company.

Number of shareholders of our Company:

Our Company has 8 (Eight) shareholders as on tteeadahis Prospectus. For further details on thereholding pattern of our
Company, please refer to the chapter tit@dpital Structure” beginning on page 56 of the Prospectus.

Changes in the Management:

For details of change in Management, please sqaeatiitled ‘Our Managemerniton page 127 of the Prospectus.

Agreement with key managerial personnel or Directas or Promoters or any other employee of the Company

There are no agreements entered into by key manhgersonnel or Directors or Promoters or any o#aployee, either by
themselves or on behalf of any other person, withshareholder or any other third party with regard¢dompensation or profit
sharing in connection with dealings in the secsitf the Company.

Shareholders Agreements:

There are no subsisting shareholder’'s agreemerda@our shareholders in relation to our Companwhich our Company is a
party or otherwise has notice of the same as oddteof the Prospectus.

125



systango

Systango Technologies Limited We Make the Impossible, Possible.

Collaboration Agreements:
As on date of this Prospectus, Our Company is mpairgy to any collaboration agreements.
Material Agreement:

Our Company has not entered into any subsistingnahtagreements including with strategic partn@mt venture partners
and/or financial partners, entered into, other thahe ordinary course of business of the Company.

Strategic or Financial Partners:

Except as disclosed in this Prospectus, Our Complaeg not have any strategic or financial partaesr®n the date of this
Prospectus.

Time and Cost Overruns in Setting up Projects:
There has been no time / cost overrun in settingrofects by our Company.
Defaults or Rescheduling of Borrowings with Finanal Institutions/Banks:
There have been no defaults or rescheduling obladmgs with any financial institutions/banks astba date of the Prospectus.
Other Agreements:

i. Non-Compete Agreement:

Our Company has not entered into any No- competegkgent as on the date of filing of this Prospectus
il. Joint Venture Agreement:

Our Company has not entered into any Joint Venigreement as on the date of filing of this Prospect
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regagdithe Board of Directors of our Company as on thte df filing of this
Prospectus:

Name, Father's Name, Age, Date of Birth| Date & term of | No. of Equity | Other Directorships

Designation, Address, Experience| Appointment Shares held & %

Occupation, Qualification, Nationality & of  Shareholding

DIN (Pre Issue)

Vinita Rathi Originally Appointed 53,21,00¢ Companies:

Father's Name Jagdish Chandra Khandelwals Director w.e.f. July Equity Share ¢ Systango Account Aggregator

Age: 39 years 17, 2006. [49.27%)] Services Private Limited

Date of Birth: July 17, 1983 ¢ Edsystango Technoeducation

Designation: Managing Director Further, Change in Private Limited

Address: 69, Anand Nagar, behind Sapp®esignation as ¢ NV Realty Ltd, UK

Sangeeta Road, Indore 452001, Madhydanaging Director ¢ Systango Ltd, UK

Pradesh India. w.e.f. January 02, e Isystango Ltd, UK

Experience:17 years 2023 for a period of § e Systango LLC, US

Occupation: Business years.

Qualification: Bachelor of Engineering LLP’s: Nil

Nationality: Indian HUF’s: Nil

DIN: 00427239 Partnership Firm: Nil

Nilesh Rathi Originally Appointed 52,23,99( Companies:

Father's Name Suresh Rathi as Director w.e.f. July Equity Share o Systango Account Aggregator

Age: 40 years 17, 2006. [48.37%] Services Private Limited

Date of Birth: September 06, 1982 ¢ Edsystango Technoeducation

Designation: Whole Time Director & CF(Q Further, Change in Private Limited

Address: 69, Anand Nagar, behind Sapph®esignation as Whole ¢ NV Realty Ltd, UK

Sangeeta Road, Indore 452001, Madhyeime Director w.e.f. e Systango Ltd, UK

Pradesh India. January 02, 2023 for p e Isystango Ltd, UK

Experience: 15 years period of 5 years. e Systango LLC, US

Occupation: Business

Qualification: Bachelor of e-Commerce Appointed as CFQ LLP’s: Nil

Nationality: Indian w.e.f. January 02| HUF's:

DIN: 00430725 2023 ¢ Nilesh Rathi HUF
Partnership Firm: Nil

Sarita Devi Khandelwal Originally Appointed Nil Companies:Nil

Father's Name Narayandas Khandelwal as Non-Executive LLP’s: Nil

Age: 65 years Director w.e.f. Partnership Firm :

Date of Birth: June 17, 1957 November 05, 2022. Khandelwal Agri House

Designation: Chairman & Non-Executive

Director Further, designated as

Address: 30, Royal Residency, KothariChairman w.e.f)

College Pipliyahana Square, Bhicholdanuary 02, 2023.
Mardana, Indore 452016/adhya Pradesh,
India

Experience:12 years

Occupation: Business
Qualification: Master of Arts (MA)
Nationality: Indian

DIN: 09783158
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Name, Father's Name, Age, Date of Birth| Date & term of | No. of Equity | Other Directorships
Designation, Address, Experience| Appointment Shares held & %
Occupation, Qualification, Nationality & of  Shareholding
DIN (Pre Issue)
Vikas Jain Originally Appointed Nil Companies:
Father's Name Subhash Jain as Additional ¢ Visionpark Machineries
Age: 47 years Independent Director Private Limited
Date of Birth: July 07, 1975 w.e.f.  January 02, ¢ Fivelements Ehealing Private
Designation: Independent Director 2023. Limited
Address: House No. 132-FB, Scheme No. 94 e Spark Machineries Private
Ring Road, Tilak Nagar, Indore 45201&urther, Regularise as Limited
Madhya Pradesh, India Independent Director e Connecting Dots Innovations
Experience: 16 years w.e.f. January 03| Private Limited
Occupation: Service 2023 for a period of § LLP’s: Nil
Qualification: Bachelor of  Science years.
(Computer)
Nationality: Indian (Not liable to retire by
DIN: 08593152 rotation)
Narender TulsidasKabra Originally Appointed Nil Companies:
Father's Name Tulsi Das Kabra as Additional ¢ Brand Concepts Limited
Age: 65 years Independent Director LLP’s: Nil
Date of Birth: September 29, 1957 w.e.f.  January 02,
Designation: Independent Director 2023.
Address: Row House No. 15, Shivalika
Kalindimid Town, Bye Pass Road, Indord-urther, Regularise as
452016 Madhya Pradesh, India Independent Director
Experience: 35 years w.e.f. January 03|
Occupation: Service 2023 for a period of §
Qualification: Bachelor of Textile (B.Text) | years.
Nationality: Indian
DIN: 06851212 (Not liable to retire by
rotation)

Brief Profile of Directors:

1. Vinita Rathi is one of our Promoter and Managing Director af G@mpany. She has been associated with the Company

since 2006. She has completed her Bachelor of Eregimg [B.E.] in Information Technology from Devihlya Vishwa

Vidyalaya, Indore, Madhya Pradesh in 2004. Sheashasrk experience of around 17 years in the fiéltechnology. She is

looking after core management of the company andegreneur, active and enthusiastic in busineswitiet. She is
primarily responsible for the performance and sugEm of technical, administrative and day-to-dayerations of our
Company, including but not limited to developingagtgic plans, promotion of revenue, profitabilégd growth of our

Company.

Nilesh Rathiis one of our Promoter and the Whole Time Dire&tc€hief Financial Officer (CFO) of our Company. Has

been associated with the Company since 2006. Hechawpleted his Bachelor of e-Commerce from Devi lyehi
Vishwavidyalaya, Indore, Madhya Pradesh in 2003. Hés a work experience of over 15 years in therindion
Technology Industry. He is playing vital role inrfaulating administration and Accounting, FinanciBdxation and Legal

operations and effective implementation of the sar® is responsible for the expansion and overalhagement of the
business of our Company. His leadership abiliteagehbeen instrumental in leading the core teanunCompany.

Sarita Devi Khandelwal is the Chairman and Non-Executive Director of oum{pany. She has been on the Board of
Directors of our Company since November 05, 202 I8as completed her Master of Arts (M.A). Shedwas 12 years of
experience in agricultural business.

Vikas Jain is an Independent Director of our Company. He taspteted his Bachelor of Science from Devi Ahilya
University, Islamia Karamia Collage, Indore, MadtBeadesh in 1998. He has a rich experience of drdényears in Ul
Web Developer, Implementation and Support ExpeeieRle was appointed on January 02, 2023 on thedBoag period of

5 year.
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5. Narender TulsidasKabra is an Independent Director of our Company. He tmspdeted his Bachelor of Textile (B.Text)
from Maharshi Dayanand University, Rohtak in 19#@. has a rich experience of around 35 years iniCoediness and
credit Risk Management, Information Technology &lwian Resource Management. He was appointed oarded, 2023
on the Board for a period of 5 year.

Confirmations:
As on the date of this Prospectus:

a) None of our Directors is or was a director of arsged company during the last five years precedirg date of this
Prospectus, whose shares have been or were sudpfemiaiebeing traded on the BSE or the NSE, duriregterm of their
directorship in such company.

b) None of our Directors is or was a director of aisted company which has been or was delisted fmoynstock exchange
during the tenure of their directorship in such pamy.

¢) None of our Directors are categorized as a wilkfladlter or a fraudulent borrower, as defined uriRlegulation 2(1)(lll) of
Securities and Exchange Board of India (Issue gfit@and Disclosure Requirements) Regulations8201

d) None of our Directors is declared a fugitive ecoionffender under section 12 of the Fugitive Ecormofffenders Act,
2018.

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetisiy with our major shareholders, customers, lrgr others, pursuant
to which any of our Directors were selected as @meor member of the senior management.

Service Contracts:

The Directors of our Company have not entered &mtp service contracts with our company which presifbr benefits upon
termination of their employment.

Details of Borrowing Powers of Directors

Pursuant to a special resolution passed at an BExtlmary General Meeting of our Company held onuday 03, 2023 and
pursuant to provisions of Section 180(1)(c) anceontipplicable provisions, if any, of the Compares, 2013 and rules made
thereunder, the Board of Directors of the Compamyetbeen authorized to borrow monies from timéme tany sum or sums of
money on such security and on such terms and domnslias the Board may deem fit, notwithstanding tha money to be
borrowed together with the money already borrowgailr Company may exceed in the aggregate, its yaidapital and free
reserves and security premium (apart from tempoi@ags obtained / to be obtained from bankers éndfdinary course of
business), provided that the outstanding prin@pabunt of such borrowing at any point of time shall exceed in the aggregate
of ¥ 100 crores (Rupees One Hundred Crores Only).

Compensation of our Managing Director & Whole-timeDirector

The compensation payable to our Managing Directat Whole-time Director will be governed as per teems of their
appointment and shall be subject to the provisminSections 2(54), 2(94), 188,196,197,198 and 268 any other applicable
provisions, if any of the Companies Act, 2013 redith Schedule V to the Companies Act,2013 and thesrmade there under
(including any statutory modification(s) or re-etraent thereof or any of the provisions of the ConiggAct, 1956, for the time
being in force).

The following compensation has been approved for Meging Director & Whole time Director
Vinita Rathi: Managing Director

Pursuant to the resolutions passed by our Boardoan®hareholders on January 02, 2023 and Jan@ar023 respectively,
Vinita Rathi was appointed as Managing Directordqueriod of five years with effect from January 2@23 at a remuneration,
which is to be given by way of salary, dearnesavadhce, perquisites and other allowances or angr atbmbination thereof
which shall not exceed Rs. 10,00,000/- per month.
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Nilesh Rathi: Whole Time Director & Chief Financial Officer

Pursuant to the resolutions passed by our Boardoan®hareholders on January 02, 2023 and Jan@ar023 respectively,
Nilesh Rathi was appointed as Whole Time Director & period of five years with effect from Janu&@g®, 2023 at a
remuneration, which is to be given by way of salatgarness allowance, perquisites and other alloggawr any other
combination thereof which shall not exceed Rs. @,0@0/- per month.

Payments or benefits to Directors

The remuneration paid to our Directors in Fiscal 2@2 is as follows:

Name of Director | Remuneration paid in F.Y. 202:-22 (Rs. in lakhs)
Vinita Rath Rs. 53.9%-
Nilesh Rath Rs. 50.0/-

Bonus or Profit-Sharing plan for our Directors:

We have no bonus or profit sharing plan for ouebiors.

Sitting Fees:

As per Atrticles of Association of our Company angrguant to Board Resolution dated January 05, 2B83emuneration
payable in terms of sitting fees to the Directanel(ding Independent Directors) for attending Meetings of the Board and

Committee thereof shall not exceed the limits pibsd under Section 197(5) of the Companies Act320

Shareholding of our Director as on the date of thifrospectus:-

Sr. No.|Name of the Directol No. of Shares Heli | Holding in %
1. | Vinita Rathi 53,21,00( 49.21%
2. | Nilesh Rathi 52,23,99( 48.37%
Total 1,05,44,99 97.64%

None of the Independent Directors of the Compaigsheny Equity Shares of Company as on the dat@soProspectus.

For details of our subsidiary Company as definedenrSection 2(87) of the Companies Act, 2013 arndildeof the directorship
held in the Subsidiary Companies refer chapteeditHistory and Corporate Matters” beginning on page 120 of this
Prospectus.

Our Articles of Association do not require our Riers to hold any qualification Equity Shares ia @ompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestethéoextent of remuneration and reimbursement péesges payable to them
under the Articles, and to the extent of remunerafiaid to them for services rendered as an officemployee of the Company.
For further details, please refer to Chapter titedr Management” beginning on page 127 of this Prospectus.

Our Directors may also be regarded as interestéidet@xtent of their shareholding and dividend p&yghereon, if any, and to
the extent of Equity Shares, if any held by themoiur Company or held by their relatives. Further Birectors are also

interested to the extent of unsecured loans, if given by them to our Company or by their relaiee by the companies/ firms
in which they are interested as directors/Membarsfers. Further our Directors are also interesidtie extent of loans, if any,
taken by them or their relatives or taken by theganies/ firms in which they are interested as &ins/Members/Partners and
for the details of Personal Guarantee given by Dlirectors towards Financial facilities of our Compaplease refer to

“Statement of Financial Indebtednessin page 193 of this Prospectus.

Except as stated otherwise in this Prospectus,Caimpany has not entered into any Contract, AgretsnanArrangements

during the preceding two years from the date ofRhespectus in which the Directors are interestestdly or indirectly and no

payments have been made to them in respect obtiteacts, agreements or arrangements which ar@gedpto be entered into
with them.

Except as stated in this secti@ur Management" or the section titledFinancial information of the Company —Annexure -
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W - Related Party Disclosurebeginning on page 127 and 145 respectively of Brizspectus, and except to the extent of
shareholding in our Company, our Directors do rasehany other interest in our business.

Interest in the property of Our Company:

Except as mentioned hereunder, our Directors ddvaat any other interest in any property acquiegdéd by our Company in a
period of two years before filing of this Prospeotu proposed to be acquired by us as on datésoPthspectus:

Sr. | Name Address of Property Interest and nature of interes
No.
1 Nilesh Rathi HUI | Branch Office: Our Company has taken the said prop

148 FB, 2nd floor, Scheme No 94, Goyal Nagar,

Ring Road, Indore 452001 Madhya Pradesh, Indig

on Rent from Nilesh Rathi HUF, where
one of our promoter and Director, Nile
rathi is a Karta of said Nilesh Rathi HUF

s5h

Changes in Board of Directors in last 3 Years

Sr. | Name of Directors Date of Appointment / Re appointment Reasons for Chang
No.
1 Priyesh Rath Appointed asNon-Executive Director w.e.f. Janua | To ensure better Corporate Governance
15, 2020. compliance with the Companies Act, 2013
2. Priyesh Rath Cessation from the office of the Director w.(| Due to personal reas:
October 28, 2022
3. Sarita Devi Appointed as No-Executive Director w.e.f
Khandelwal November 05, 2022; and designated as Chairman
w.e.f. January 02, 2023
4, Vinita Rathi Change in designation as Managing Director w
January 02, 2023
5. Nilesh Rathi Change in designation as Whole time Director w
January 02, 2023; and designated as Chief Finandial ensure better Corporate Governance
Officer w.e.f. January 02, 2023 compliance with the Companies Act, 2013
6. Vikas Jain Appointed as Additional Independent Director w.
January 02, 2023 and regularized as Independent
Director in the EGM dated January 03, 2023
7. Narender Tulsida | Appointed as Additional Independent Director w.

Kabra

January 02, 2023 and regularized as Independent

Director in the EGM dated January 03, 2023
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MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgaiozaStructure:-

— Business Development

— Administration

Managing Director

o ! Delivery
Vinita Rathi

— Quality

o Sales & Marketing

— Accounts and Finance

Board of Director

Company Secretary & Compliance

Officer

== Whole Time Director & CFO Nilesh Rathi g

HR and Administration

Chairman & Non-Executive Director

Sarita Devi Khandelwal — Talent Acquisition

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the @amies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 as amended and @EBR) Regulations, 2018 in respect of corporatgegnance will be
applicable to our Company immediately upon thenistof our Company's Equity Shares on Stock ExcleangVe are in
compliance with the requirements of corporate goaece with respect to composition of Board and ftimien of the
committees of the Board, including the audit conmmeit stakeholders relationship committee, nominadnd remuneration
committee and corporate social responsibility cottgaiby our Company and formulation and adoptiopadities, as prescribed
under the SEBI Listing Regulations. Our Board utalas to take all necessary steps to continue toplgowith all the
requirements of Listing Regulations and the ComgmAict, 2013.

Our Board has been constituted in compliance with@ompanies Act, the SEBI Listing Regulations. Board of Directors
function either as a full board or through varicosnmittees constituted to oversee specific operatiareas.

Our Board of Directors consist of five (5) Direcaf which two (2) are Independent Directors, amchave two women director

on the Board. In compliance with Section 152 of @@npanies Act, 2013, not less than two thirdshef Directors (excluding
Independent Directors) are liable to retire bytiota
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Committees of the Board:

The Board of Directors functions either as a fudhkd or through various committees constitutedviersee specific operational
areas. In addition to the Committees detailed betmw Board of Directors may, from time to time stiute Committees for
various functions.

Details of the Committees as on the date of thisspectus are set forth below

1. Audit Committee

Our Company at its Board Meeting held on January2023, has constituted an Audit Committéaudit Committee” ) in
compliance with the provisions of the Section 17The Companies Act, 2013 read with rule 6 of tbenpanies (Meeting of

board and its power) rules, 2014 and Regulationf®ecurities and Exchange Board of India (Listigigations and Disclosure
Requirements) Regulations, 2015. The constituteditALommittee comprises following members:

Name of the Directol Status in Committee Nature of Directorship
Vikas Jair Chairmai Independent Direct:
Narender Tulsidas Kak Membe Independent Direct:
Vinita Rath Membe Managing [Lirectol

The Company Secretary of the Company shall act@eceetary to the Audit Committee. The ChairmathefAudit Committee
shall attend the Annual General Meeting of the Camypto furnish clarifications to the shareholdensamy matter relating to
accounts. The scope and function of the Audit Caemiand its terms of reference shall include thiewing:

A. Tenure:
The Audit Committee shall continue to be in functes a committee of the Board until otherwise resbby the Board, to carry
out the functions of the Audit Committee as appdolvg the Board.

B. Meetings of the Committee:

The committee shall meet at least four times irar yand not more than one hundred and twenty dejsedapse between any
two meetings. The quorum for the meeting shallitteeetwo members or one third of the members efadbmmittee, whichever
is higher.

C. Role and Powers:
The Role of Audit Committee together with its posvers per Part C of Schedule Il of SEBI Listing Ratjon, 2015 and
Companies Act, 2013 shall be as under:

The Audit Committee shall have powers, including te following:

a) to investigate any activity within its terms ofeegnce;

b) to seek information from any employee;

c) to obtain outside legal or other professional aglvic

d) to secure attendance of outsiders with relevanertise, if it considers necessary as may be pbetiinder the Companies
Act, 2013 (together with the rules thereunder) &8l Listing Regulations; and

e) To have full access to information contained irords of Company.

The role of the Audit Committee shall include the éllowing:

1) oversight the Company’s financial reporting procasd disclosure of its financial information to eresthat its financial
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointmentpmaatment, replacement, remuneration and ternappbintment of the
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor'dépendence and performance, and effectivenesslitfoaacess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory auglitors

5) Reviewing, with the management, the annual findrstéements and auditor’s report thereon befobenission to the Board
for approval, with particular reference to:

a. Matters required to be included in the DirectorssRonsibility Statement to be included in the Bizareport in terms of
clause (c) of sub-section 3 of Section 134 of tbenffanies Act;
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Changes, if any, in accounting policies and prast&nd reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;
Significant adjustments made in the financial steets arising out of audit findings;
Compliance with listing and other legal requirensenrgating to financial statements;

Disclosure of any related party transactions; and

Qualifications and modified opinions in the drafd# report.

@~ooooT

6) Reviewing, with the management, the quarterly,-ga#rly and annual financial statements before ssgiom to the Board
for approval;

7) Reviewing, with the management, the statement e$/uapplication of funds raised through an issuél{p issue, rights
issue, preferential issue, etc.), the statemerfureds utilized for purposes other than those staiethe offer document/
prospectus/ notice and the report submitted byntbaitoring agency monitoring the utilization of peeds of a public or
rights issue, and making appropriate recommendationthe Board to take up steps in this matters ®iso includes
monitoring the use/application of the funds raifedugh the proposed initial public offer by then@many;

8) Approval or any subsequent modifications of tratiesas of the Company with related parties and omsibpproval for
related party transactions proposed to be entatedl the Company subject to such conditions agbegprescribed,;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compahgrever it is necessary;

11) Evaluation of internal financial controls and rislenagement systems;

12) Establishing a vigil mechanism for directors ang&yees to report their genuine concerns or griessn

13) Reviewing, with the management, the performancstatiitory and internal auditors, and adequacy efitkernal control
systems;

14) Reviewing the adequacy of internal audit functibany, including the structure of the internal autlipartment, staffing and
seniority of the official heading the departmepfarting structure coverage and frequency of isteandit;

15) Discussing with internal auditors on any significAndings and follow up thereon;

16) Reviewing the findings of any internal investigasoby the internal auditors into matters whereetiersuspected fraud or
irregularity or a failure of internal control syste of a material nature and reporting the matténedBoard;

17) Discussing with statutory auditors before the aedinmences, about the nature and scope of audvelisas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaultthe payment to the depositors, debenture holdeeseholders (in case of
non-payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower rhaaism;

20) Approving the appointment of the chief financialiadr or any other person heading the finance fanabr discharging that
function after assessing the qualifications, exgye@ and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advanfresn/investment by the holding company in any slibsy exceeding
1,000 million or 10% of the asset size of the gidibsy, whichever is lower including existing loahsadvances /
investments;

22) Considering and commenting on the rationale, cesefits and impact of schemes involving merger, etguer,
amalgamation etc., on the Company and its sharefmld

23) Such roles as may be delegated by the Board apd¥secribed under the Companies Act, 2013 and SkE#ihg Regulations
or other applicable law; and

24) Carrying out any other functions as is mentionethi terms of reference of the audit committeeantaining into SEBI
(LODR) Regulations 2015.

Further, the Audit Committee shall mandatorily esvithe following information:

1) management discussion and analysis of financialion and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittednapagement;
3) management letters / letters of internal contrahkmesses issued by the statutory auditors;
4) internal audit reports relating to internal contraaknesses;
5) the appointment, removal and terms of remuneratibthe chief internal auditor shall be subject éwiew by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including reémdimmonitoring agency, if applicable, submittedstock exchange(s) in
terms of Regulation 32(1) of the SEBI ICDR Regulas;
b. Annual statement of funds utilized for purposesothan those stated in the offer document/prospéAuitice in terms
of Regulation 32(7) of the SEBI ICDR Regulations.
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2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on January2023, has constituted the Nomination and Remtinar&ommittee in
compliance with the provisions of Section 178, Sicte VV and all other applicable provisions of thentpanies Act, 2013 read
with Rule 6 of the Companies (Meetings of Board &sdPower) Rules, 2014 and Regulation 19 of Séearand Exchange
Board of India (Listing Obligations and DisclosuRequirements) Regulations, 2015. The constitutedniNation and
Remuneration Committee comprises following members:

Name of the Directol Status in Committee Nature of Directorship
Vikas Jair Chaimar Independent Direct:
Narender Tulsidas Kak Membe Independent Directc
Sarita Devi Khandelw. Membe Non-Executive Directo

The Company Secretary of the Company shall act®eceetary to the Nomination and Remuneration CdteeniThe scope and
function of the Committee and its terms of refeeeskall include the following:

A. Tenure:
The Nomination and Remuneration Committee shallticoa to be in function as a committee of the Boantil otherwise
resolved by the Board.

B. Meetings:
The committee shall meet as and when the needsassbject to at least one meeting in a year. Tioewn for the meeting shall
be one third of the total strength of the commitieevo members, whichever is higher.

C. Scope and terms of reference:
The terms of reference of the Nomination and Rematioen Committee as per Regulation 19 and Part Babiedule 1l of SEBI
Listing Regulations and Companies Act, 2013 shathb under:

1) formulating the criteria for determining qualificats, positive attributes and independence of ecthir and recommend to
the Board a policy relating to the remuneratiothef directors, key managerial personnel and ottmpd@yees;

2) For the appointment of an independent director ctimramittee shall evaluate the balance of skillaviedge and experience
on the Board and on the basis of such evaluati@pgpe a description of the role and capabilitgegiired of an independent
director. The person recommended to the boardrefdirs of the Company for appointment as an indeéget director shall
have the capabilities identified in such descriptigor the purpose of identifying suitable candddathe Committee may:

a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgreumaling due regard to diversity; and
c. Consider the time commitments of the candidates.

3) formulation of criteria for evaluation of the pameance of independent directors and the Board;

4) devising a policy on diversity of our Board;

5) identifying persons, who are qualified to becomectbrs or who may be appointed in senior managemeaccordance
with the criteria laid down, recommending to theaBbtheir appointment and removal and carryingematiuation of every
director’s performance;

6) determining whether to extend or continue the tefrappointment of the independent director, onltasis of the report of
performance evaluation of independent directors;

7) recommending remuneration of executive directors amy increase therein from time to time within timeit approved by
the members of our Company;

8) recommending remuneration to non-executive dirsdtothe form of sitting fees for attending meesirgj the Board and its
committees, remuneration for other services, comsionson profits;

9) recommending to the Board, all remuneration, inteter form, payable to senior management;

10) performing such functions as are required to bdopeed by the compensation committee under the SEBare Based
Employee Benefits and Sweat Equity) Regulation212@s amended,;

11) engaging the services of any consultant/profeskionaother agency for the purpose of recommendinmpensation
structure/policy;

12) analyzing, monitoring and reviewing various humesource and compensation matters;

13) reviewing and approving compensation strategy ftome to time in the context of the then currentidmd market in
accordance with applicable laws;

14) framing suitable policies and systems to ensuretlttexe is no violation, by an employee of any amble laws in India or
overseas, including:

a. The SEBI (Prohibition of Insider Trading) Regulaitsy 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Teddractices relating to the Securities Market) Reguns, 2003, as
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amended; and
15) Performing such other functions as may be deleglyethe Board and/or prescribed under the SEBIirigsRegulations,
Companies Act, each as amended or other appliable

3. Stakeholders Relationship Committee

Our Company at its Board Meeting held on January2023, has approved the constitution of the Stalkielns Relationship
Committee in compliance with the provisions of ®ection 178(5) and all other applicable provisiofishe Companies Act,
2013 read with the Rules framed thereunder and IR&gu 20 of Securities and Exchange Board of Ir{dliating Obligations
and Disclosure Requirements) Regulations, 2015cbhetituted Stakeholders Relationship Committeepraas the following:

Name of the Directol Status in Committee Nature of Directorship
Vikas Jair Charman Independent Direct:
Vinita Rath Membe Managing Directc
Nilesh Rath Membe Whole time Director & CF(

The Company Secretary of our Company shall act Seaetary to the Stakeholder Relationship Comenitiéne scope and
function of the Stakeholder Relationship Commitiad its terms of reference shall include the foitgy

A. Tenure:
The Stakeholder Relationship Committee shall comtito be in function as a committee of the Boartil atherwise resolved by
the Board, to carry out the functions of the Stalledr Relationship Committee as approved by theddoa

B. Meetings:

The Stakeholder Relationship Committee shall medgast once in a year, and shall report to therd@a a quarterly basis
regarding the status of re-dressal of the com@aimteived from the shareholders of the Compang.dittorum for the meeting
shall be one third of the total strength of the ootree or two members, whichever is higher.

C. Scope and terms of reference:
The terms of reference of the Stakeholders RelstipnCommittee as per Regulation 20 and Part Dobe&ule 1l of SEBI
Listing Regulations, 2015 and Companies Act, 2018l e as under:

1) Consider and resolve grievances of security holdetie Company, including complaints related amgfer/transmission of
shares, non-receipt of annual report, non-recdipteolared dividends, issue of new/duplicate deetés, general meetings,
etc.;

2) Review of measures taken for effective exerciseotihg rights by shareholders;

3) Review of adherence to the service standards adldyytehe Company in respect of various serviceagoeendered by the
Registrar and Share Transfer Agent;

4) Review of the various measures and initiativesndikg the Company for reducing the quantum of unua dividends and
ensuring timely receipt of dividend warrants/anmeglorts/statutory notices by the shareholdera®ftompany;

5) Formulation of procedures in line with the statytguidelines to ensure speedy disposal of variegsiests received from
shareholders from time to time;

6) To approve, register, refuse to register transféramsmission of shares and other securities;

7) To issue duplicate share or other security(iesjificate(s) in lieu of the original share/securigg) certificate(s) of the
Company;,

8) To approve the transmission of shares or otheriesuarising as a result of death of the solefaimt shareholder;

9) To dematerialize or rematerialize the issued shares

10) Ensure proper and timely attendance and redreksalastor queries and grievances;

11) Carrying out any other functions contained in th@mpanies Act, 2013 and/or equity listing agreeméifitapplicable), as
and when amended from time to time; and

12) To perform such functions as may be delegated éyBibard and to further delegate all or any of isver to any other
employee(s), officer(s), representative(s), comsitifs), professional(s), or agent(s).

13) Such terms of reference as may be prescribed uhéeCompanies Act, 2013 and SEBI Listing Regulation other
applicable law
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4. Corporate Social Responsibility Committee

Our company has pursuant to the provisions of &edtB5 of the Companies Act 2013 and Schedule Miktituted a Corporate
Social Responsibility Committee of the Board of dgiiors vide Resolution dated January 05, 2023.cbnetituted Corporate
Social Responsibility Committee comprises the folta:

Name of the Directol Status in Committee Nature of Directorship
Vinita Rath Chairpersor Chairman & Managing Directc
Vikas Jair Membe Independent Direct:
Nilesh Rath Membe Whole Time Director & CF(

Vinita Rathi, Managing Director of the Company $la&kt as Chairman of the CSR Committee and the @omSecretary of our
Company shall act as a Secretary to the Corpomat@lSResponsibility Committee. The scope and fioncbf the Corporate
Social Responsibility Committee and its terms éénmence shall include the following:

A. Tenure:
The Corporate Social Responsibility Committee shatitinue to be in function as a committee of theaf@ until otherwise
resolved by the Board, to carry out the functiohthe Corporate Social Responsibility Committe@pgroved by the Board.

B. Meetings:
The quorum for the Corporate Social Responsibilitynmittee Meeting shall be one-third of its totaksgth (any fraction
contained in that one-third be rounded off as anéjvo members, whichever is higher;

C. Scope and terms of reference:
The terms of reference of the CSR Committee incthddollowing:

1. Formulate and periodically review the CSR Policy.

2. Formulate and recommend the annual action plan.

3. Indicate the list of activities to be undertakenthg Company in areas or subject. For India, thilsb& aligned to activities
specified in Schedule VII of the Companies Act, 201

4. Recommend the amount of expenditure to be incwrethe activities referred to in clause (a) of sebtion (3) of Section
135 of the Companies Act, 2013;

5. To institute a transparent monitoring mechanism tfeg implementation of the CSR projects, programd activities

undertaken the Company from time to time;

Monitor and report on the progress on the annuaraplan.

Ensure implementation of the activities under CSR.

Place the CSR Policy on the Company’s websitayf a

Ensure expenditure of requisite amount on CSR eyesiy as per law.

10. Disclose reasons for not spending the amount fifiegble) in the Annual Report to the Shareholdérithe Company.

11. Ensure that the funds so disbursed have beeregtilar the purposes and in the manner as approvBodrd.

12. Approve transfer of unspent CSR Amount in accordamith the law. The Accounts and Finance Team ®Qbmpany shall
prepare the statement of spent and unspent CSRn#sremd shall assist and facilitate for transfehefsame.

13. Any other matter as the CSR Committee may deenogpipte after approval of the Board of Director@emay be directed
by the Board of Directors from time to time.

Policy on Disclosures & Internal procedure for preention of Insider Trading:

The provisions of Regulation 8 and 9 of the Semgiand Exchange Board of India (Prohibition ofdes Trading) Regulations,
2015 will be applicable to our Company immediatepon the listing of its Equity Shares on the St&oichange. We shall
comply with the requirements of the Securities Bmdhange Board of India (Prohibition of Insider dirg) Regulations, 2015
on listing of our Equity Shares on stock exchargether, Board of Directors have approved and atbist Board meeting held
on January 05, 2023. the policy on insider tradmgiew of the proposed public issue. Our Boarteiponsible for setting forth
policies, procedures, monitoring and adherenceht rules for the preservation of price sensitiveorimation and the
implementation of the Code of Conduct for Preventib Insider Trading conduct under the overall suis®n of the Board.
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Systango Technologies Limited

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professiomalsng exposure to various operational aspectsuofbusiness. A brief
detail about the Key Managerial Personnel of oum@any is provided below:

Name, Designatio, Educational Qualification & Age Year of | Compensation Overall Previous
Term of office (Years) | joining paid for F.Y. experience | employment

ended 2021-22| (in years)

(in Rs. Lacs)

Vinita Rathi
Designation: Managing Director
Educational Qualification: Bachelor of Engineering 39 2006 53.93 17 -
(BE)
Term of office: 5 years w.e.f. January 02, 2023
Nilesh Rathi
Designation: Whole Time Director & CFO
Educational Qualification: Bachelor of e- 40 2006 50.05 15 -
Commerce
Term of office: 5 years w.e.f. January 02, 2023
Apurva Mishra Vinca
Designation: Company Secretary and Compliance 24 2022 NA 5 Dev.eloper
Officer Private
Educational Qualification - Company Secretary Limited

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL
Vinita Rathi - Please refer to sectidBrief Profile of our Directors” beginning on page 127 of this Prospectus for detai
Nilesh Rathi - Please refer to sectidBrief Profile of our Directors” beginning on page 127 of this Prospectus for detai

Apurva Mishra is the Company Secretary and Compliance OfficasunfCompany. She is a qualified Company Secretady a
an associate member of the Institute of Companyef®tes of India. She has experience of a yetrarfield of secretarial and

corporate law compliances. She is currently resptngor the overall Corporate Governance and sade¢ Compliance and

functions of our Company.

We confirm that:

a. All the persons named as our Key Managerial Peedabove are the permanent employees of our Company

b. There is no understanding with major shareholdarstomers, suppliers or any others pursuant tolwaity of the above
mentioned Key Managerial Personnel have been tedtui

c. None of our KMPs except Vinita Rathi and Nileshliré also part of the Board of Directors.

d. Inrespect of all above mentioned Key Manageriak®mel there has been no contingent or deferregbensation accrued
for the financial year ended March 31, 2022.

e. Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not emtérto any other
contractual arrangements or service contractsu@ing retirement and termination benefits) with igsier.

f.  Our Company does not have any bonus/profit shauigug for any of the Key Managerial Personnel.

g. None of the Key Managerial Personnel hold any shafeur Company as on the date of filing of thisdpectus except as

under.
Sr. No. Name of the KMPs No of shares heli
1. Vinita Rathi 53,21,00I
2. Nilesh Rathi 52,23,99I
Total 1,05,44,99

h. Presently, we do not have Employee Stock Optiom RESOP)/ Employee Stock Purchase Scheme (ESPSyufor
employees.
i. The turnover of KMPs is not high, compared to tiduistry to which our company belongs.
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Nature of any family relationship between our Diretors and Key Managerial Personnel (KMP)

Except as detailed below, none of our Key Manag¢fersonnel or Directors are related to each otigrin the meaning of
section 2(77) of the Companies Act, 2013

Sr. No. | Name of the Director/KMPs Relationship
1 Vinita Rathi Wife of Nilesh Rathi and daughter of Sarita Devi Khande
2. Nilesh Rathi Husband oVinita Rath
3. Sarita Devi Khandelwe Mother ofVinita Rathi

Payment of benefits to officers of Our Companyr(on-salary relatedl

Except as disclosed in this Prospectus and anytstgtpayments made by our Company to its officens,Company has not paid
any sum, any non-salary related amount or berefanty of its officers or to its employees includiagnounts towards super-
annuation, ex-gratia/rewards.

Except statutory benefits upon termination of emlent in our Company or superannuation, no offeour Company is
entitled to any benefit upon termination of sucficef’'s employment in our Company or superannuati@ontributions are made
by our Company towards the Provident fund, Gratfuibhd and Employee State Insurance

Changes in the Key Managerial Personnel in last thee years:

There have been no changes in the Key Manageriab®el of our Company during the last 3 (threer yexcept as stated
below:

Sr. | Name of Designation and perioc Appointment/ Reason
No. | Directors/ Cessation/Re-
KMP’s designation
1 Vinita Rath Change in designation as Manag| Appointmen
Director w.e.f. January 02, 2023
2. Nilesh Rath Change in designation as We time| Appointmen

To comply with the provisions of the
Companies Act 2013 and to ensure befter
Corporate Governance

Director w.e.f. January 02, 2023; and
designated as Chief Financial Officer
w.e.f. January 02, 2023

3. Apurva Mishra | Company Secretary & Complian| Appointmen
Officer w.e.f. January 02, 2023

Interest of our Key Managerial Personnel

Apart to the extent of remuneration allowed andnfrirsement of expenses incurred by them for oredralh of the Company,
none of our Key Managerial Personal is interestenlir Company. For details, please refer secttt@dtiFinancial information
of the Company — Annexure - W - Related Party Dastires"beginning on page 145 of this Prospectus.

Interest in the property of our Company

Our KMPs do not have any interest in any propecgyured by our Company in a period of two yearobethe filing of this
Prospectus or proposed to be acquired by us dweatate of filing the Prospectus with RoC.

Details of the Service Contracts of the Key Manage&l Personnel

Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not eshtieto any other contractual
arrangements with our Company for provision of Hiener payments of any amount upon terminatioermployment.

Loans given/availed by Directors / Key Managerial Brsonnel of our Company

For details of unsecured loan taken from or giweaur Directors/KMPs and for details of transactéortered by them in the past
please refer tbAnnexure - W — Related Party Disclosurgpage 145 of this Prospectus.

Employee Stock Option Plan (‘(ESOP’)/ employee stogbiurchase scheme (‘ESPS Scheme’) to Employees
Presently, we do not have any ESOP/ESPS Schemerf@mployees.
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OUR PROMOTERS:

OUR PROMOTERS & PROMOTER GROUP

The Promoters of our Company are Vinita Rathi &Ml Rathi.

As on date of this Prospectus, the Promoters, gmeggte, hold 1,05,44,990 Equity shares of our Gomprepresenting 97.64%
of the pre-issue paid-up Equity Share capital af@ampany. For details of the build-up of the Prten&l shareholding in our
Company, se&Capital Structure — History of the Equity Share @étal held by our Promoters’on pages 56 of this Prospectus.

Brief Profile of our Promoters is as under:

Vinita Rathi — Managing Director

Qualification Bachelor of Engineerir

Age 39 year

Date of Birth July 17, 198

Address 69, Anand Nagar, behind Sapna Sangeeta F
Indore 452001, Madhya Pradesh India.

Experience 17 years

Occupation Busines

PAN No. AIPPK7381F

No. of Equity Shares &% of
Shareholding (Pre Issue)

53,21,000 Equity Share aggregating to 49.27% o
Issue Paid up Share Capital of the Company.

Other Ventures

Companies:

Systango Account Aggregator Services Private
Limited

2) Edsystango Technoeducation Private Limited
3) NV Realty Ltd, UK
4) Systango Ltd, UK
5) Isystango Ltd, UK
6) Systango LLC, US
LLP’s: Nil
HUF's: Nil
Partnership Firm: Nil
Nilesh Rathi— Whole Time Director & CFO
Quialification Bachelor of -Commerc
Age 40 year
Date of Birth September 06, 19
Address 69, Anand Nagar, behind Sapna Sangeeta F
Indore 452001, Madhya Pradesh India.
Experience 15 years
Occupation Busines
PAN No. AFIPR6229R

No. of Equity Shares &% of
Shareholding (Pre Issue)

52,23,990 Equity Share aggregating to 48.37% o
Issue Paid up Share Capital of the Company.

Other Ventures

1)

1)

Companies:

LLP’s: Nil
HUF’s:

Partnership Firm: Nil

Systango Account Aggregator Services Private
Limited

Edsystango Technoeducation Private Limited
NV Realty Ltd, UK

Systango Ltd, UK

Isystango Ltd, UK

Systango LLC, US

Nilesh Rathi HUF

For brief biography of our Individual Promoters,galse refer to Chapter titl€Our Management” beginning on pagé27 of

this Prospectus.
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Confirmations/Declarations:

In relation to our Promoters, Vinita Rathi & NileBathi, our Company confirms that the PAN, Bank®ott Numbers, Passport
Number, Aadhaar Card Number and Driving License memshall be submitted to NSE at the time of filofghis Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groum@any or person in control of our Company has been:

prohibited or debarred from accessing or operatinthe capital market or restrained from buyinglirsg or dealing in
securities under any order or direction passedEl ®r any other authority or

refused listing of any of the securities issuedibgh entity by any stock exchange, in India or abiro

No material regulatory or disciplinary action i&d¢a by any by a stock exchange or regulatory aitthior the past one
year in respect of our Promoters, Group CompanyGormdpany promoted by the promoters of our company.

There are no defaults in respect of payment ofésteand principal to the debenture / bond / fidedosit holders, banks,
Fls by our Company, our Promoters, Group CompadyGompany promoted by the promoters during thethase years.

The litigation record, the nature of litigation,dastatus of litigation of our Company, Promoterso@ company and
Company promoted by the Promoters are disclosedchapter titled “Outstanding Litigations and Material
Developmentsbeginning on page 204 of this Prospectus.

None of our Promoters, person in control of our @any is or have ever been a promoter, directoreasgn in control of
any other company which is debarred from accegbiagapital markets under any order or directiosspd by the SEBI
or any other authority.

Interest of our Promoters:

Interest in promotion and shareholding of Our Compwg:

Our Promoters are interested in the promotion af Gempany and also to the extent of their sharehgldnd
shareholding of their relatives, from time to tinfay, which they are entitled to receive dividendzale, if any, and other
distribution in respect of the Equity Shares heldtbem and their relatives. As on the date of fisspectus, our
Promoters, Vinita Rathi & Nilesh Rathi collectivéiplds 1,05,44,990 Equity Shares in our Compan®ve4% of the pre
issue paid up Equity Share Capital of our Comp&uy. Promoters may also be deemed to be interestibe £xtent of the
remuneration, as per the terms of their appointraadtreimbursement of expenses payable to theithdarent, purchase
and sale transactions. For details, please refantexure - W ~Related Party Transactions’beginning on page 145 of
this Prospectus.

For details regarding the shareholding of our Prensan our Company, please s$€apital Structure” on page 56 of this
Prospectus.

Interest in the property of Our Company:

Except below mentioned under, our Promoters ddvaeé any other interest in any property acquireddryCompany in a
period of two years before filing of this Prospeotu proposed to be acquired by us as on datesoPthspectus.

Sr. No. | Name Address of Property Interest and nature of interes
1 Nilesh Rathi Branch Office: Our Company has taken the said prop
HUF 148 FB, 2nd floor, Scheme No 94, Goyal | on Rent from Nilesh Rathi HUF, wherejn
Nagar, Ring Road, Indore 452001 Madhya one of our promoter and Director, Nilesh
Pradesh, India rathi is a Karta of said Nilesh Rathi HUF

In transactions for acquisition of land, construan of building and supply of machinery

None of our Promoters or Directors is interestedriy transaction for the acquisition of land, camgton of building or
supply of machinery.
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iv. Other Interests in our Company

For transactions in respect of loans and other ntanetransactions entered in past please refemexure - Won
“Related Party Transactionsbn pagel45forming part of‘Financial Information of the Company” of this Prospectus.

Further, our promoters may be interested to thengxif personal guarantees given by them in faebtihe Company, for
the details of Personal Guarantee given by Promdimwards Financial facilities of our Company péeasfer to
“Statement of Financial Indebtedness’and “Financial Information of Our Company” on page 193 and 145
respectively of this Prospectus.

Payment or Benefits to our Promoter and Promoter Goup during the last 2 years:

For details of payments or benefits paid to oumiRrier and promoter group, please refer to the papadCompensation of our
Managing Director” in the chapter tittedOur Management” beginning on page 127 also refer Annexure - WRelated Party
Transactions” on page 145 forming part oFinancial Information of the Company”and Paragraph dinterest of Promoter”
in chapter titled Our Promoter and Promoter Groupon page 140 of this Prospectus.

Companies/Firms with which our Promoters have disasociated in the last (3) three years

None of our promoters have disassociated themsé&lvesany of the Company, Firms or other entitiasrty the last three years
preceding the date of this Prospectus.

Other ventures of our Promoter

Save and except as disclosed in this section tided Promoter & Promoter Group”beginning on page 140 of this Prospectus,
there are no ventures promoted by our Promoteshich they have any business interests/ otheraster

Litigation details pertaining to our Promoter

For details on litigations and disputes pendingiregethe Promoters and defaults made by the Prompiease refer to the
section titled* Outstanding Litigations and Material Developmeritbeginning on page 204 of this Prospectus.

Experience of Promoters in the line of business

Our Promoters, Vinita Rathi and Nilesh Rathi hamesgperience of around 17 years and 15 years ridaplgdn the business of
Information system. The Company shall also endetvensure that relevant professional help is sbagtand when required in
the future.

Related Party Transactions

Except as stated thAnnexure - W Related Party Transactiohbeginning on page 145 of this Prospectus, anstated therein,
our Promoters or any of the Promoter Group Entdi@sot have any other interest in our business.

OUR PROMOTER GROUP

In addition to the Promoters named above, thewiatig natural persons are part of our Promoter Group
1. Natural Persons who are part of the Promoter Group:

As per Regulation 2(1)(pp)(ii) of the SEBI (ICDRegulations, 2018, the Natural persons who are qfdtie Promoter Group
(due to their relationship with the Promoter) asdalows:

Relationship Name of the Relative: Name of the Relative:
Vinita Rathi Nilesh Rathi
Father Jagdish Chandra Khandeh Suresh Chand Ra
Mother Sarita Devi Khandelw Sushma Devi Ratt
Spouse Nilesh Rath Vinita Rath
Brother Mayur Khandelwe Priyesh Ratt
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Siste Ankita Khandelwe -
Sor Nilav Rathi, Vilav Ratr Nilav Rathi, Vlav Rath
Daughte -

Spouse’s Fath

Suresh Chand Rat

Jagdish Chandra Khandeh

Spouse’s Mothe

Sushm. Devi Rath

Sarita Devi Khandelw

Spouse’s Brothi

Priyesh Ratt

Mayur Khandelwe

Spouse’s Sist -

Ankita Khandelwe

2. Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRe@ulations, 2018, the following entities would fopart of our Promoter

Group:
S. No Nature of Relationshif Name of Entities
1 Any Body Corporate in which 96 or more of the Equity Sha NV Realty Ltd, UK

Capital is held by Promoter or an immediate retatiof the| o

Promoter or a firm or Hindu Undivided Family (HUK) which
Promoter or any one or more of his immediate nedatiare 4
member.

Khandelwal Textiles Private Limited
Edsystango Technoeducation Private Limitg

ad

2. Any Body Corporate in which a body corporate asvied in (A)
above holds twenty per cent. or more, of the eggliigre capital -
and

3. Any Hindu Undivided Family or firm in which theggregate shar Nilesh Rathi HUF

of the promoter and their relatives is equal tanore than twenty

per cent. of the total capital;

3. Other persons included in Promoter Group:

None of other persons forms part of promoter griouphe purpose of shareholding of the Promoteru@ronder Regulation 2(1)

(PP)(V) 0

f SEBI (ICDR) Regulations 2018.
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DIVIDEND POLICY

The declaration and payment of dividends, if anil] e recommended by our Board of Directors angiraped by our
shareholders at their discretion, subject to tlwvipion of the Articles of Association and the Camjges Act. The dividends, if
any, will depend on a number of factors, includmg not limited to the earnings, capital requiretseand overall financial
position of our Company. In addition, our ability pay dividends may be impacted by a number ofrdéetors, including,
restrictive covenants under the loan or financiaguinents that we may enter into from time to time.

The dividend distribution policy of our Company wadopted and approved by our Board in their medteld on September 15,
2018. Our Board may also, from time to time, paterim dividends. The Board shalhter alia, consider certain financial,
internal and external parameters before declarimglehd including level of debt, capital expend@urequirement, working
capital requirement and profit earned during thary®©ur Company may also, from time to time, pagrim dividends. The
objective of the dividend policy is rewarding itshaéBeholders and retaining capital for growth andueng fairness,
sustainability, and consistency in distributing flisoto Shareholders. For details in relation &ksi involved in this regard, see
“Risk Factors -Our ability to pay dividends in thiuture will depend on our earnings, financial contibn, working capital
requirements, capital expenditures and restrictis@venants of our financing arrangementsin pages5 of this Prospectus.

The details of the dividend paid by our Companytiem Equity Shares during the last three Fiscalsthadsix months period
ended September 30, 2022, are given below:

Particulars Period endec March 31, March 31, 2022 | March 31, 202(
September 30, 2022 2022
Number of equity shared year/period ends 27,00,00 2,70,00,00 2,70,00,00( 5,50,00(
Face value per equity share ) 10 1 1 10
Dividend paid (irZ Lakhs) Nil Nil Nil 50.0(
Dividend per Equity Share (%) Nil Nil Nil 50.00°
Rate of dividend (% Nil Nil Nil 500.0(%
Dividend distribution tax (iR Lakhs) Nil Nil Nil 9.82
Dividend distribution tax (% Nil Nil Nil 19.64Y%
Mode of payment of dividen N.A. N.A. N.A. Electronic Mod:

*As on date of declaration of interim dividend dalecember 16, 2019, outstanding equity shares wipemy was 100000 of
face value of Rs 10/- each fully paid up.

Note The interim dividend for Fiscal Year 2018-2019svgid in Fiscal Year 2019-2020 and Fiscal Year2@020 was paid in
Fiscal Year 2020-2021.

Our Company has not declared or paid any divideah fthe last audited period (September 30, 2028) the date of this
Prospectus.

In addition, our ability to pay dividends may bepiacted by a number of factors, including restrettovenants under the loan or
financing arrangements our Company is currentlyliagaof or may enter into to finance our fund réggments for our business
activities. For further details, please see thei@ecentitled “Statement of Financial Indebtedness’bn pagel93 of this
Prospectus.

The amount of dividend paid in the past is not ssagly indicative of the dividend policy of our @pany or dividend amounts,

if any, in the future. There is no guarantee thmt dividends will be declared or paid or the amateteof will be decreased in
the future.
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SECTION VI
FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATE D [CONSOLIDATED] FINANCIAL
INFORMATION
To,
The Board of Directors of
Systango Technologies Limited
Third Floor (LHS), STP-I Crystal IT Park,
Ring Road Indore -452010 Madhya Pradesh, India

Dear Sir,
Reference - Proposed Public Issue of Equity ShareSydtango Technologies Limited

We have examined the attached Restated Consoliddteshcial Statement dBystango Technologies Limited(hereunder
referred to“the Company”, “Issuer” ) comprising the Restated Statement of Assets é&aldilities as at September 30, 2022,
March 31, 2022, March 31, 2021, and March 31, 2086, Restated Statement of Profit & Loss, the Redt€ash Flow
Statement for the period ended September 30, 2@2#, ended March 31, 2022, March 31, 2021, and iMadg 2020, the
statement of Significant Accounting Policies anldentexplanatory Information (Collectively the RésthConsolidated Financial
Statement ) as approved by the Board of Directotheir meeting held on %ebruary, 2023 for the purpose of inclusion in the
Draft Red Herring Prospectus/ Red Herring Prosp#etospectus‘Qffer Document”) in connection with its proposed Initial
Public Offering (IPO) of equity shares, preparedtihy Company in connection with its Initial Publiffer of Equity Shares
(IPO) prepared in terms of the requirement of:-

a) Section 26 of Part | of Chapter Il of the Companiet, 2013 as amended (the “Act");

b) The Securities and Exchange Board of India (Is§u€apital and Disclosure Requirements) Regulat@®ds8 as amended
(“ICDR Regulations™); and

¢) The Guidance Note on Reports in Company Prospec{iRevised 2020) issued by the Institute of Chedtéccountants of
India as amended from time to time. (“The GuidaNog”)

The holding Company's Board of Directors are resula for the preparation of the Restated Constii&inancial Statement
for the purpose of inclusion in the offer documinbe filed with Stock Exchange, Securities andHaxge Board of India, and
Registrar of Companies, of relevant state in cotimeavith the proposed IPO. The Restated Cons@di&inancial Statements
have been prepared by the management of the hotlimgpany for the period/year ended on SeptembeP@22, March 31,

2022, March 31, 2021, and March 31, 2020, on tlséshd notes to restatement in note IV to the Redt€onsolidated Financial
Statement. The Board of Directors responsibilitglides designing, implementing, and maintainingqadée internal control

relevant to the preparation and presentation oRéstated Consolidated Financial Statement.

We have examined such Restated Consolidated Falé@taitement taking into consideration:

a) The terms of reference and terms of our engageageed upon with you in accordance with our engageénetter dated
16th December, 2022 in connection with the propdB€&rof equity shares of the Company;

b) The Guidance Note also requires that we comply thighethical requirements of the Code of Ethicgddsby the ICAI;

c) Concepts of test checks and materiality to obtessonable assurance based on verification of esédsnpporting the
Restated Consolidated Financial Statements; and

d) The requirements of Section 26 of the Act and BBISCDR Regulations. Our work was performed soklyassist you in
meeting your responsibilities in relation to yoompliance with the Act, the SEBI ICDR Regulationsl ahe Guidance Note
in connection with the IPO.

This Restated Consolidated Financial Statements hagn compiled by the management from:

a) Audited consolidated financial statements of thegany as at and for the period/year ended on Séegtedd, 2022, March
31, 2022, March 31, 2021, and March 31, 2020*, areg in accordance with the Accounting Standardsrescribed under
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Section 133 of the Act, read with Rule 7 of the @amies (Accounts) Rules, 2014, as amended, and atte®unting
principles generally accepted in India.

*In March 31, 2020, Company had one wholly ownetssdiary i.e. Systango LLC (Incorporated on Mareh Q020 in

Delaware, USA), however the operation did not sthih the FY 2019-20, therefore, the Holding Conypdid not prepare
the consolidated financials for the FY 2019-20. dxdingly, wherever reference of Audited financiaés been given for FY
2019-20, the same should be considered as refegmen for Standalone financial Statement of thddithg company
prepared and as approved by the board for FY 2019-2

For the purpose of our examination, we have relied

a)

b)

c)
d)

e)

9)
h)

Auditors’ Report issued by the Previous Auditor NVBA & Associates (the “Previous Auditors”) date@December,
2022, 0%° September, 2022, and'0Blovember, 2021, 35December, 2020 for the period/year ended SepteBhe2022,
March 31, 2022, March 31, 2021, and March 31, 2@2pectively.

The modification in restated financials were carrieit based on the modified reports, if any, issoedPrevious Auditor
which is giving rise to modifications on the finglcstatements as at and for the period/years eSdpdember 30, 2022,
March 31, 2022, March 31, 2021 and March 31, 2020.

The Restated Consolidated Financial Statement heee made after incorporating adjustments for tf@ages in accounting
policies retrospectively in respective financiakipé/years to reflect the same accounting treatnasnper the changed
accounting policy for all reporting periods, if any

The Restated Consolidated Financial Statement heea made after incorporating adjustments for preniod and other
material amounts in the respective financial yeawhich they relate;

Extra-ordinary items that need to be disclosedrsggly in the accounts has been disclosed wheregetired,;

Profits and losses have been arrived at after oimrgll expenses including depreciation and afteakimg such
adjustments/restatements and regroupings as iropimion are appropriate and are to be read in decwe with the
Significant Accounting Polices and Notes to Acceued set out in Annexure [V to this report;

Adjustments in Restated Consolidated FinancialeGtaht have been made in accordance with the comedunting
policies,

There was no change in accounting policies, whistds to be adjusted in the Restated Consolidatexhé&ial Statement,
except accounting of retirement benefits was adeolion cash basis which is not as per AS-15 (Reévigemployee
benefits”, however during the restatement Compaag hccounted such retirement benefits basis aaftueaiuation
certificate.

There are no revaluation reserves, which need thdodosed separately in the Restated Consolidatethcial Statement

The Company has paid dividend during FY 2019-2Ref50.00 Lakhs, however thereafter Company didpadd any
dividend from FY 2020-21 to Period ended Septer3ife2022.

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

a)

b)

The “Restated Consolidated Statement of Assetd mtndities” as set out in Annexure | to this repaf the Company as at
September 30, 2022, March 31, 2022, March 31, 2&2d March 31, 2020, is prepared by the Companyppdoved by the
Board of Directors. These Restated Consolidatetei®tnt of Assets and Liabilities, have been arrizeedfter making such
adjustments and regroupings to the individual fananstatements of the Company, as in our opinienevappropriate and
more fully described in Significant Accounting Ridis and Notes to Accounts as set out in Annexdte this Report.

The “Restated Consolidated Statement of Profit boss” as set out in Annexure Il to this report, tbé Company for
Financial period/year ended September 30, 2022¢Mat, 2022, March 31, 2021, and March 31, 202prépared by the
Company and approved by the Board of Directors.s&éheestated Consolidated Statement of Profit ares bave been
arrived at after making such adjustments and regngs to the individual financial statements of @empany, as in our
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opinion were appropriate and more fully describe®ignificant Accounting Policies and Notes to Aacts as set out in
Annexure IV to this Report.

c) The “Restated Consolidated Statement of Cash Fasaéet out in Annexure Ill to this report, of then@hany for Financial
period/year ended September 30, 2022, March 312,2@arch 31, 2021, and March 31, 2020, is prepasethe Company
and approved by the Board of Directors. These @Bt of Cash Flow, as restated have been arrivafteat making such
adjustments and regroupings to the individual fanianstatements of the Company, as in our opinienevappropriate and
more fully described in Significant Accounting Ridis and Notes to Accounts as set out in Annexdte this Report.

We have also examined the following other finanai&@rmation relating to the Company prepared by Management and as
approved by the Board of Directors of the Compamy annexed to this report relating to the Compamny-fnancial period/year
ended September 30, 2022, March 31, 2022, March2821, and March 31, 2020, proposed to be includethe Offer
Document for the proposed IPO.

Restated Consolidated Statement of Share Cap#takriRes and Surplus and Minority Inte AnnexureA
Restated Consolidated Statement of Long Term aodt-Term Borrowings/ Statement of principle Te| AnnexureB & B(A)
of Secured loan and Assets charges as securitgtateiment of term & Condition of unsecured Loans

Restated Consolidated Statement of Deferred Tasgtal/ Liabilitie: AnnexureC
Restated Consolidated Statement of L-Term Provision AnnexureD
Restated Consoliced Statement of Trade Payal AnnexureE
Restated Consolidated Statement of Other Currextilities And Short Term Provisio AnnexureF
Restated Consolidated Statement of Property, BlahEquipment and Intangible Ass AnnexureG
Restated Condlidated Statement of N«-Current Investmen AnnexureH
Restated Consolidated Statement of l-Term Loans And Advanc Annexure|
Restated Consolidated Statement of -Current Asse AnnexureJ
Restated Consolidated Statement of Current Inves Annexure-K
Restated Consolidated Statement of Trade Reces AnnexureL
Restated Consolidated Statement of Cash & Cashvalqui: AnnexureM
Restated Consolidated Statement of &Term Loans And Advanc AnnexureN
Restated Consolidated Statemer Other Current Asse Annexure-O
Restated Consolidated Statement of Turn AnnexureP
Restated Consolidated Statement of - Operating Incom Annexure-Q
Restated Consolidated Statement of Employee Bertefibense AnnexureR
Restated Consolidatedatement of Finance Ci AnnexureS
Restated Consolidated Statement of Depreciatiom&wizatior AnnexureT
Restated Consolidated Statement of Other Exp AnnexureU
Restated Consolidated Statement of Mandatory AdgcuyRatio: AnnexureV
Restatd Consolidated Statement of Related Party Trarmi AnnexureW
Restated Consolidated Statement of Capitaliz AnnexureX
Restated Statement of Tax She AnnexureY
Restated Consolidated Statement of Contingent litiab AnnexureZ
Restated Ccsolidated Statement of Other Financial R AnnexureAA
Significant Accounting Policy and Notes to The Réstl Consolidated Financial Statem Annexure I\
Material Adjustment to the Restated Consolidatetktia Annexure \

In our opinion and to the best of information amglanation provided to us, the Restated ConsolitlRieancial Statement of the
Company, read with significant accounting policesd notes to accounts as appearing in Annexureré/peepared after
providing appropriate adjustments and regroupisgsoasidered appropriate

We, M/s. R K Jagetiya& Co, Chartered Accountantgehaeen subjected to the peer review process dhstiute of Chartered
Accountants of India (ICAI) and our peer Review @ieate is valid as on the date of signing of treport.

The preparation and presentation of the FinandetieBents referred to above are based on the Alufilitencial statements of
the Company and are in accordance with the prowssiof the Act and ICDR Regulations. The Financitdt&nents and
information referred to above is the responsibiitghe management of the Company.

The report should not in any way be construed essiasuance or re-dating of any of the previoustaegorts issued by any
other Firm of Chartered Accountants nor should tbfsort be construed as a new opinion on any ofittecial statements
referred to therein.
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We have no responsibility to update our reporefegnts and circumstances occurring after the dateaeport.

In our opinion, the above Consolidated Financiat8hents along with Annexure A to AA of this rep@ad with the respective
Significant Accounting Polices and Notes to Acceuem set out in Annexure |V and V are prepared aféking adjustments and
regrouping as considered appropriate and have pespared in accordance with the Companies Act, IORdgjulations,
Engagement Letter and Guidance Note issued by.ICAl

Our report is intended solely for use of the managg and for inclusion in the Offer Document in geation with the Proposed
SME IPO of Equity Shares of the Company and ouontephould not be used, referred to or distribiftedany other purpose
without our prior consent in writing.

For, R K Jagetiya & Co.
Chartered Accountant
FRN: 146264W

Sd/-

(Ravi K Jagetiya)

Proprietor

M. No. 134691

Place Mumbai

Date: 15" February, 2023

UDIN: 23134691BGWLMA4017
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ANNEXURE |
RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABI LITIES

(Amount in ¥ Lakhs)

Annexure As at the Period/Year ende
PARTICULARS No 300622 | 31-03-22 | 31:0321 | 31-03.20
A) | EQUITY AND LIABILITIES
1. | Shareholders' Func
(@) | Share Capiti A 270.0( 270.0( 270.0( 55.0(
(b) | Reserves & Surpli 1,953.5! | 1,515.1¢ | 803.0: 421.8:
2,223.5% | 1,785.1( | 1,073.00 476.8:
2 | Non-Controlling Interes - 10.71 11.8¢ -
3 | Non-Current Liabilities
(a) | Long Term Borrowing B, B(A) and B(B - 21.5( 21.5( -
(b) | Deferred Tax Liabilities (Ne C - - - -
(c) | Long Term Provisior D 81.4¢ 68.97 5197 41.42
81.4¢ 90.4% 73.45 41.42
4 | Current Liabilities
(&) | Short Term Borrowing B, B(A) and B(B - - - -
(b) | Trade Payable E
total outstanding dues of micro enterprises - - - -
(i) | small enterprises; and
total outstandin¢dues of creditors other than mic 34.3¢ 29.6% 46.3¢ 2.94
(i) | enterprises and small enterprises.
(c) | Other Current Liabilitie F 88.7¢ 240.6! 155.87 110.8¢
(d) | Short Term Provisior 216.1( 207.5¢ 210.0f 112.2¢
339.2¢ 477.8¢ 412.2: 226.0¢
Total 2,644.25 | 2,364.1¢ | 1,570.6! 744.3:
B) | ASSETS
1. | Non-Current Asse
(a) | Property, Plant & Equipment and Intangible As
i) Property, Plant & Equipmel
(i) Gross Blocl 449.5! 471.0¢ 364.1¢ 304.5.
(i) Depreciation 325.11 315.8: 255 .4¢ 211.7¢
(iii) Net Block 124 4 155.2¢ 108.7: 92.7%
ii) Intangible Asset G - - -
(i) Gross Blocl 3.1¢F 3.1 - -
(i) Depreciation 1.3C 0.7¢ - -
(iii) Net Block 1.8¢ 2.3€ - -
i) Capital Work in Progre: 45.0( - - -
171.2 157.6( 108.7: 92.7%
(b) | Non-Current Investme H - - - -
(c) | Deferred Tax Assets (N C 52.4¢ 45.3( 38.0¢ 33.8(
(d) | Long Term Loans and Advanc I - - - -
(e) | Other Nor-Current Asse J 31.71 35.8¢ 35.7:¢ 31.6¢
84.1¢ 81.1f 73.7¢ 65.4¢
2. | Current Asse
(&) | Current Investmen K 1,705.1¢ | 1,148.7: | 1,032.7: 419.1¢
(b) | Trade Receivabli L 138.5¢ 22.7¢ - -
(c) | Cash and Cash equivale M 338.6( 583.2¢ 247.9¢ 137.2¢
(d) | Shor-Term Loans and Advases N 273.1¢ 254.97 33.3¢ 29.7(
(e) | Other Current Asse O (66.71 115.7: 74.0¢€ -
2,388.8. | 2,125.4! | 1,388.1! 586.1.
Total 2,644.2' | 2,364.1¢ | 1,570.6! 744.3.
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ANNEXURE I
RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Amount in ¥ Lakhs)

Annexure For the Period/Year ended on
PARTICULARS No | 300922 | 31-0322| 31.03-21 | 31-0320

1 Revenue From Operation P 2,239.39 3,26880 DRo9g8. 1,428.45

2 Other Income Q (101.47) 165.43 122.22 26.86

3 Total Income (1+2) 2,137.91 3,434.23 2,421.19 1,455.31

4 Expenditure

(2) | Employee Benefit Expenses R 1,309.46 2,003.74 ,346121 964.35

(b) | Finance Cost S - - - -

(c) | Depreciation and Amortisation Expenses T 2479 61.14 38.09 38.28

(d) | Other Expenses u 288.26 521.60 325.77 160.03

5 Total Expenditure 4(a) to 4(d) 1,622.5p 2,586.471,710.08 1,162.66
Profit/(Loss) Before Exceptional & extraordinary 515.41 847.75 71111 292.65

6 items & Tax (3-5)

7 Exceptional item 0 0 0 -

8 Profit/(Loss) Before Tax (6-7) 51541 847.75 121 292.65

9 Tax Expense:

(@) | Tax Expense for Current Year 86.38 144.05 a9 49.48

(b) | Short/(Excess) Provision of Earlier Year - - - -

(c) | Deferred Tax (7.15) (7.24) (4.26) (8.71)
Net Current Tax Expenses 79.22 136.81 115.64 40.7
Profit/(Loss) after tax but before minority interes 436.18 710.94 595.47 251.88

10 | and share of profit of associates (8-9)

a) Share of Minority - (1.14) (0.36)
11 | profit/(loss) after tax (10-(10a+10b)) 436.18 12.09 595.83 251.88
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ANNEXURE llI

RESTATED CONSOLIDATED CASH FLOW STATEMENT

(Amount in ¥ Lakhs)

PARTICULARS Annexure For the Period/Year ended ol
No. 30-09-22 | 31-03-22 | 31-03-21 | 31-03-20
A) Cash Flow From Operating Activitie
Net Profit before ta 515.4: 847.7¢ 711.1: 292.6¢
Adjustment for
Depreciatiol 24.7¢ 61.1¢ 38.0¢ 38.2¢
Provision of Gratuit 17.5( 17.47 10.7¢ 12.1(
Interest Incom (23.99 (39.26 (25.28 (3.70
Operating profit before working capital change: 533.7: 887.1: 734.6¢ 339.3:
Changes in Working Capi
(Increase)/Decrease in Tri Receivable (110.20 | (22.76 - -
(Increase)/Decrease in Short Term Loans & AdvaaoesProvision (24.84 | (22157 0.7¢ 27.6i
(Increase)/Decrease in Other Current As 182 .4« (41.67 (74.06 -
Increase/(Decrease) in Trade Paye 4.7C (16.68 42.6¢ (1.22
Increase/(Decrease) in Other Current Liabil (151.88 84.7¢ 44 .9¢ 44.3:
Increase/(Decrease) in Short Term Provis 3.1¢ (2.96 96.8: 13.9¢
Cash generated from operation 437.1: 666.2: 845.9: 424.0:
Less- Income Taxes pa (86.38 | (144.05 | (119.90 | (49.48
Net cash flow from operating activitie: A 350.7¢ 522.1¢ 726.0: 374.5¢
B) Cash Flow From Investing Activitie
Purchase of Fixed Assets including of C\ (62.98 | (110.01 | (23.08 | (39.44
Long term Investment made/Soluring the yee - - - -
(Increase)/Decrease in Current Investment +Operating (556.43 | (115.99 | (613.55 | (201.43
Increase/(Decrease) in Long Term Loans and Advi - - - -
Increase/(Decrease) in Other MCurrent Asse (0.00 (0.13 0.1C (31.€8)
Interest Incom 23.9¢ 39.2¢ 25.2¢ 3.7C
Net cash flow from investing activitie! B (595.43 | (186.87 | (611.24 | (268.85
C) Cash Flow From Financing Activitie
Proceeds from Issue of Share Ca - - - -
Increase/(Decrease) in Short Term fowings - - - -
Interim Dividend and Dividend Distribution Tax P (59.82
Increase/(Decrease) in Long Term Borrow - - (4.50 -
Net cash flow from financing activitie: C - - (4.50 (59.82
Net Increase/(Decrease) In Cash & Cash Equivi (A+B+C) | (244.69 335.3! 110.2¢ 45.8¢
Cash equivalents at the beginning of the 583.2¢ 247.9¢ 137.7( 91.82
Cash equivalents at the end of the 338.6( 583.2¢ 247.9¢ 137.7(
Notes:-
PARTICULARS 30-08-22 31-03-22 31-03-21 31-03-20
1. | Component cCash and Cash equivale
Cash on har 13.4( 1.2 1.2% 6.64
Balance With banl 325.1¢ 582.0: 246.7* 131.0¢
Other Bank Balanc - - - -
Total 338.6( 583.2¢ 247.9¢ 137.7(

2 | Bank Balance as on 31st March, 2020 includes batdnbe of subsidiarCompany also for the purpose of Consolid:

Statement of Cash flow.

3 | Cash flows are reported using the indirect metldtkreby profit before tax is adjusted for the efeaf transactions of
non-cash nature and any deferrals or accruals sif grafuture cash receipts or payments. The cashsflfrom regular
revenue generating, financing and investing agwivf the company are segregated.
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ANNEXURE-IV

SIGNIFICANT ACCOUNTING POLICY AND NOTES TO THE REST ATED CONSOLIDATED FINANCIAL
STATEMENTS

A. BACKGROUND

The Company was originally incorporated as “Busbcverseas Private Limited” on September 17, 2@@keuthe provisions of
the Companies Act, 1956 with the Registrar of Comgsm Madhya Pradesh and Chattisgarh. Further,upotsto Special
Resolution passed by the shareholders at the Extimary General Meeting held on August 11, 20086 ,rtame of the Company
was changed from “Bushcare Overseas Private LifhttedSystematix Technocrates Private Limited” amdresh certificate of
incorporation was issued by the Registrar of CongsarMadhya Pradesh and Chattisgarh vide lettexddAugust 18, 2006.
Further, pursuant to Special Resolution passethédghareholders at the Extra Ordinary General Mgételd on May 05, 2016,
the name of the Company was changed from “SystenTachnocrates Private Limited” to “Systango Tedbges Private
Limited” and a fresh certificate of incorporatiorasvissued by the Registrar of Companies, Gwalide \etter dated May 18,
2016. Subsequently, pursuant to Special ResolyiEmsed by the Shareholders at the Extra Ordinangi@eMeeting, held on
December 13, 2022 our Company was converted ifoldic Limited Company and consequently the naneuofCompany was
changed from “Systango Technologies Private Limiiténl “Systango Technologies Limited” vide a freskertificate of
incorporation dated December 27, 2022 issued bR#gstrar of Companies, Gwalior bearing CIN U51MI82004PLC016959.

Details of Subsidiaries — Over the period of restant, the holding company is having following sdiasies.

Name of Company/LLC % Holding
30" Sept, 315 March, 315 March, 315 March,
2022 2022 2021 2020
#Edsystango Technoeducation Private Lin Nil 57.14% 57.14% Nil
*Systango LLC- Delaware Limited iability Company 100% 100% 100% 100%
Systango Account Aggregator Services Private Lid 100% 100% Nil Nil

*Systango LLC is wholly owned subsidiary of Systarigechnologies Pvt Ltd. It shows NIL amount of istreent as there is no
share capital in it. The issuer is the only shaddaof Systango LLC.

#lnvestment in Edsystango Technoeducation Priviaitéd has been fully sold out on 25th Septemb@222

B. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

1. BASIS OF PREPARATION OF FINANCIAL SATEMENTS

The Restated Consolidated Statement of Assets iabdities of the Company as on September 30, 20R2¢h 31, 2022, March
31, 2021, and March 31, 2020 and the Restated Gdatsnl Statement of Profit and Loss and Restatais@lidated Statements
of Cash Flows for the period/year ended on Septe®®e2022, March 31, 2022, March 31, 2021, anddk&al, 2020 and the
annexure thereto (collectively, th®éstated Consolidated Financial Statemerifshave been extracted by the management
from the Audited Financial Statements of the Conypan

The financial statements are prepared and presentdet the historical cost convention and evaluate@ going-concern basis
using the accrual system of accounting in accomlavith the accounting principles generally acceptebhdia (Indian GAAP)
and the requirements of the Companies Act, inclydime Accounting Standards as prescribed by thdiocBe®33 of the
Companies Act, 2013 (“the Act”) read with Rule 7Gdmpanies (Accounts) Rules, 2014. Further findrst&ements represent a
true and fair view of financial position for thermel. For this purpose, a major consideration gowgr the selection and
application of accounting policies followed weraigence, substance over the form and materiality.

Principles of Consolidation
The Restated Consolidated Financial Informatiotthef Group include the financial statement of thédithg Company and its
subsidiaries and have been combined in accordaiteehg Accounting Standard (AS) 21 “ConsolidatédaRcial Statements”,

on a line-by-line basis by adding the book valudila items of assets, liabilities, income and exges, after eliminating intra-
group balances / transactions and unrealized prdfisses in full.

152



systango

Systango Technologies Limited We Make the Impossible, Possible.

The Restated Consolidated Financial Informatiorihef Group have been prepared using uniform acemgmqolicies for like
transactions and other events in similar circuntg@aras mention in those policies, in the same mamthe Holding Company’s
separate financial statements except as othervessldn the Significant Accounting Policies.

The excess / deficit of cost to the Holding Compahiys investment over its portion of equity irethubsidiaries at the respective
dates on which investment in subsidiaries was nisdecognized in the Consolidated Financial Statémas “Goodwill on
consolidation” / “Capital Reserve”. The said gootligi not amortized, however, it is tested for inmpeent at each balance sheet
date and the impairment loss, if any, is provided'f

Minority interest is the amount of equity attribloliato minorities at the date on which investmard subsidiary is made.

Consolidated financial statements are preparedjusiiform accounting policies across the Groupepkas stated in significant
accounting policies.

2. USE OF ESTIMATES

The preparation of financial statements in confoymiith Indian GAAP requires judgments, estimatasl assumptions to be
made that affect the reported amount of assetsliahiiities, disclosure of contingent liabilitiesnahe date of the financial
statements and the reported amount of revenuesx@ehses during the reporting period. Differencgvben the actual results
and estimates are recognized in the period in wthiehresults are known/ materialized. Although ¢hestimates are based on
management’s best knowledge of current events ationag, uncertainty about these assumptions arichast could result in
outcomes requiring a material adjustment to cagr-gmount of assets and liabilities in future period

3. PROPERTY, PLANT AND EQUIPMENTS

> Fixed assets are stated at the cost less accunhdlepeeciation. When significant parts of plant agdipment are required
to be replaced at intervals, the Company deprectatam separately based on their specific usefesliAll other repair and
maintenance costs are recognized in the stateripndfit or loss as incurred. Fixed assets purath@sdoreign currency are
recorded at cost, based on the exchange rate aate®f purchase.

» The company identifies and determines cost of eachponent/part of the asset separately, if the compt/part has ac cost
which is significant to the total cost of the asaetl has useful life that is materially differerdrfi that of the remaining
asset.

> Acquired intangible assets are capitalized at twpuigition price. Following initial recognition, tangible assets are carried
at cost less accumulated amortization and accuetllahpairment losses, if any. The amortization querand the
amortization method are reviewed at least at eimeimdial year end. Internally generated intangdsisets are stated at cost
that can be measured reliably during the developpiesse and capitalized when it is probable thatréueconomic benefits
that are attributable to the assets will flow te @ompany.

» Gains or losses arising from de-recognition ofdixessets are measured as the difference betweaetthiesposal proceeds
and the carrying amount of the asset and are rezdjin the statement of profit and loss when geetis derecognized.

> Cost of assets not ready for use at the balanat dhte is disclosed under capital work-in-progress

4. DEPRECIATION

Depreciation on tangible assets is calculated Wfriien down value basis using the rates arrivethated on the useful lives as
per Companies Act 2013. Intangible assets, if argyamortized on a straight-line basis over thienes¢d useful economic life.

5. FOREIGN EXCHANGE TRANSACTIONS:
i. Transactions in foreign currency are recorded elhamrge rates prevailing on the dates of respecinsactions.
ii. The difference in translation and realized gaing lasses on foreign exchange transactions are me@uhin the Profit
and Loss Account.
iif. The transactions that are due at the end of fim&year are revalued at closing rate and the @ifiee of realized gains
and losses on foreign exchange transactions asgmzed in the Profit and Loss Account.

5. BORROWING COSTS
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Borrowing Costs that are directly attributable tmjaisition or construction of assets are capitdlias part of the cost of such
assets. A qualifying asset is one that necess&es taubstantial period of the time to get readyitointended use. All other
borrowing costs are charged to the statement dit prad loss for the period for which they are irredl.

6. IMPAIRMENT OF ASSETS

Wherever events or changes in circumstances imdibatt the carrying value of fixed assets may hgained, such assets are
subject to a test of recoverability, based on disted cash flows expected from use or disposatttielf the assets are impaired,
loss is recognized.

7. INVESTMENTS

Investments, which are readily realizable and idéehto be held for not more than one year fromdh& on which such
investments are made, are classified as curreasiments. All other investments are classifiedag-term investments.

Current investments are carried in the financiateshents historical cost only. Long-term investraeate carried at cost.
However, provision for diminution in value is matderecognize a decline other than temporary irvéliee of the investments.

On disposal of an investment, the difference batwtsecarrying amount and net disposal proceedbasged or credited to the
statement of profit and loss.

9. REVENUE RECOGNITION

> Revenue is recognized only when risks and rewarcldental to ownership are transferred to the costoit can be reliably
measured and it is reasonable to expect ultimdkection. Revenue from operations includes salgaafds, services, service
tax, excise duty and sales during trial run peramjisted for discounts (net), and gain/loss orespronding hedge contracts.

> Interest income is recognized on a time proporbasis taking into account the amount outstandirdythe interest rate
applicable.

10. EMPLOYEE BENEFITS

i.  Short term Employee Benéefits:

All employee benefits payable wholly within twel@@nths of rendering the service are classifiechastéerm employee
benefits. Benefits such as salaries and other fivemnare recognized at the undiscounted amoutiterProfit and Loss
Account in the period in which the employee rendleesrelated service.

ii. Long term Employee benefits:

The Company has opted to change the policy of adtoay of Gratuity, and during the restatement, Camphas
accounted all gratuity expenses basis of actuealahtion certificate as obtained at every periedfyended.
Provident Fund benefit to employees is providedfoaccrual basis and charged to Profit and Los®dat.

11. SEGMENT ACCOUNTING

The Group is engaged in supply of software devekgnservices, in the context of Accounting Standardon Segment
Reporting. Therefore, no separate segment dis@esare made by the Company.

12. Forward and Options Contract in ForeignCurrency

The Company uses Foreign Exchange Forward and i3p@ontract to Hedge its exposure to movement®oirign Exchange

Rates. The Use of this Foreign Exchange ForwardCpttbns Contracts reduce the risk or cost to the@any and the Company
does not use those for Trading or Speculation B@&gpoCharges for booking of Forward contract atsbaeccounted on time

proportionate basis.

13. ACCOUNTING FOR TAXES ON INCOME

» The current charge for income taxes is calculatettordance with the relevant tax regulations.ifdirm Alternative Tax
(‘MAT")paid in accordance with the tax laws, whigives rise to future economic benefits in the fafradjustments of
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future income tax liability, is considered as aseasf there is convincing evidence that the Comypaifl pay normal tax
after the tax holiday period. MAT credit entitleni@an be carried forward and utilized for a pera@dspecified in the tax
laws of the respective countries.

> Deferred tax assets and liabilities are recogniaethe future tax consequences attributable tintindifferences that result
between taxable profits and accounting profits.erefl tax in respect to future timing differencdsich originate during
the tax holiday period but reverse after the talidhg period, is recognized in the period in whible timing differences
originate. For this purpose the timing differendeich originates first is considered to reversd fibeferred tax assets and
liabilities are measured using the tax rates andatas that have been enacted or substantivelytethdxy the balance sheet
date. The effect on deferred tax assets and liglsilof change in tax rates is recognized in théodethat includes the
enactment date. Deferred tax assets on timingreiffees are recognized only if there is a reasorertainty that sufficient
future taxable income will be available againstelhsuch deferred tax assets can be realized.

> However, deferred tax assets on the timing diffeesnwhen unabsorbed depreciation and losses céorigdrd exist, are
recognized only to the extent that there is virwettainty that sufficient future taxable incomdlsie available against
which such deferred tax assets can be realise@ri@dftax assets are reassessed for the appropsatef their respective
carrying values at each balance sheet date.

14. AMORTIZATION OF INTANGIBLE ASSETS:
> Intangible assets are amortised over the usefubfper the AS -26 “Intangible Assets.

15. CONTINGENT LIABILITIES AND PROVISIONS

> Provision is recognized in the accounts when tieeaepresent obligation as a result of past eveat(d it is probable that an
outflow of resources will be required to settle thigligation and a reliable estimate can be madevislons are not
discounted to their present value and are detednb@sed on the best estimate required to settleolttigation at the
reporting date. These estimates are reviewed htreporting date and adjusted to reflect the caitvest estimates.

» “Contingent liabilities are disclosed unless thegiuility of outflow of resources is remote.
> Contingent assets are neither recognized nor disdln the financial statements

16. ACCOUNTING FOR OPERATING LEASE:

The Company has various operating leases for pesmibe leases are renewable on fixed periodics lzagl are cancellable in
nature after lock in period.

16. EARNINGS PER SHARE:

In determining the Earnings Per share, the compangiders the net profit after tax which does nolude any post tax effect of
any extraordinary / exceptional item. The numbeshadres used in computing basic earnings per shéne weighted average
number of shares outstanding during the periodhEuiThe effect of bonus issue is eliminated byiporating the bonus shares
adjustment in the calculation of weighted averdgees during restatement period.

17. CASH FLOW:

Cash flows are reported using the indirect metidgreby profit before tax is adjusted for the effenf transactions of non-cash
nature, any deferrals or accruals of past or futyrerating cash receipts or payments and itemoofie or expenses associated
with investing or financing cash flows. Cash flodyem operating, investing and financing activitie the Company are
segregated, accordingly.

C. CHANGES IN ACCOUNTING POLICIES IN THE YEARS COVE RED IN THE RESTATED FINANCIALS

There is no change in significant accounting pedicturing the period under restatement except atioguof gratuity on
mercantile basis as per the actuarial valuatiotificate.

D. NOTES ON RESTATEMENTS MADEIN THE RESTATED FINANC IALS

1. The financial statements including other finandid@brmation have been prepared after making sugnorgpings and
adjustments, considered appropriate to comply thithsame. As result of these regroupings and adgrgs, the amount
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reported in the financial statements/informationymat necessarily be same as those appearing iresipeective audited
financial statements for the relevant years

2. Amount due to entities covered under Micro, Smalll edium Enterprises as defined in the Micro, $nmidiedium
Enterprises Development Act, 2006, have been regdrasis of the information memorandum receiveah fitve suppliers.

3. Employee benefits:

The Company has adopted the Accounting Standar@@eldsed 2005) on Employee Benefits as per an aatuaaluation
carried out by an independent actuary. The disobssas envisaged under the standard are as under-;

(Amount in Rs. Lakhs)

Particulars | 3009202 | 30-09-202: | 31-03-2021 | 31-03-202(
1.The amounts recognized in the Balance Sheet are as folloy

Present value of unfunded obligations Recogn 84.6% 71.3( 53.8: 43.0¢
Net Liability 84.6: 71.3( 53.8¢ 43.0¢
2.The amounts recognized in the Profit & Loss A/ci@ as follows:

Current ServiciCost 12.7(¢ 22.2i 14.8¢ 11.2¢
Interest on Defined Benefit Obligatic 2.67 3.9C 3.12 2.24
Expected Return on Plan Ass - - -

Net actuarial losses (gains) recognised in the 2.1: (8.70° (7.23 (1.43
Total, Included in “Salaries, Allowanc & Welfare” 17.5( 17.4i 10.7¢ 12.1(
3.Changes in the present value of defined benefibligation:

Defined benefit obligation as at the beginning o

year/period Net of Fair Value of Opening Plan Asse 7130 5383 43.05 30.95
Service cst 12.7( 22.27 14.8¢ 11.2¢
Interest cos 2.67 3.9C 3.12 2.24
Expected Return on Plan Ass - - - -

Net actuarial losses (gains) recognised in the 2.1: (8.70° (7.23 (1.43
Benefit paid by the Compar (4.17 - - -
Defined. benefit obligeion as at the end of the 84,63 7130 53 83 43.05
year/period

Benefit Description

Benefit type Gratuity Valuation as per Act
Retirement Age 58 year: 58 year: 58 year: 58 year:
Vesting |Perioc 5 years 5 years 5 years 5 years
The principal actuarial assumptions for the above ar¢

Future Salary Ris 5.00%P.A 5.00%P.A 5.00%P.A 5.00%P.A
Discount rate per annu 7.50%P.A 7.25%P.A 7.25%P.A 7.25%P.A
Attrition Rate 5% Per Annur

Mortality Rate IALM 2012-14 Ultimate

4. Provisions, Contingent Liabilities and Contingent Assets (AS 29)
Contingent liabilities and commitments (to the exteot provided for). There are no contingent litbs as on the end of
respective period except as mentioned in Annexdiréor any of the years covered by the statements.

5. Related Party Disclosure (AS 18)
Related party transactions are reported as per@A8 Companies (Accounting Standards) Rules, 286@&mended, in the
Annexure — W of the enclosed financial statements.

6. Accounting For Taxes on Income (AS 22)

Deferred Tax liability/Asset in view of Accountir§tandard — 22: “Accounting for Taxes on Income’aashe end of the
Period/year is reported as under:
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(Amount in Rs. Lakhs)

As al

Particulars 30-09- 31-03- 31-03- 31-03-

2022 2022 2021 2020
Major Conponents of deferred tax arising on account of tgmdifferences
are:
Timing Difference Due to Depreciatic 103.9: 91.5: 82.9¢ 78.4F
Deferred Tax Assets/(Liabilities) (# 28.91 25.4¢ 23.0¢ 21.82
Provision of Gratuity as at the year 84.6: 71.3( 53.8: 43.0¢
Timing Difference Due to Gratuity Expen: 84.6: 71.3( 53.8: 43.0¢
Deferred Tax Assets/(Liabilities) (E 23.5¢ 19.8: 14.97 11.9¢
Cumulative Balance of Deferred Tax Assets/(Liabiliy) (Net) (A+B) 52.4¢ 45.3( 38.0¢ 33.8(
7. Earnings Per Share (AS 20):

10.

11.

12.

13.

14.

Earnings per Share have been calculated is alrepidyted in the Annexure —V of the enclosed finahsiatements.
Realizations:

The Company has considered the possible effectsrthg result from the pandemic relating to COVID-dr® the carrying
amounts of property, plant and equipment, investejénventories, receivables and other currenttasse developing the
assumptions relating to the possible future unteies in the global economic conditions becaus¢hif pandemic, the
Company, as at the date of approval of these Resfiancials has used internal and external sewnehe expected future
performance of the Company and management exgextsatrying amount of these assets will be recavarel sufficient
liquidity is available to fund the business openadi for at least another 12 months. Given the taioty because of COVID-
19, the final impact on the Company’s assets inr&utmay differ from that estimated as at the ddtapproval of these
restated Financials.

Contractual liabilities

All other contractual liabilities connected withdimess operations of the Company have been apatelgrprovided for.
Amounts in the financial statements

Amounts in the financial statements are reportethdian Rupees in lakhs and rounded off to secagd df decimal.
Figures in brackets indicate negative values.

Accounting of MAT (Minimum Alternate Tax) Credit

Holding Company at present is enjoying exemptiodeursection 10AA of Income Tax Act, 1961 and actwyly paying tax
under MAT provisions of Income Tax Act, 1961, hoeewonsidering the prudence concept, the Compamsy nua
recognized such assets in books of accounts.

Method of Depreciation on tangible Property, Plant& Equipment’s

In Audited accounts we observed that Holding corgplaas stated that it follows Straight Line methdddepreciation,
however, during Restatement Company found thatwerg following Written down value (WDV) method &istently over
the period of time, therefore suitable correctias been done in disclosure of significant accogrivlicy.

Revenue Recognition policy of Subsidiary differentor the Stub period

In Audited accounts of Systango Account Aggreg&envices Private Limited for the period ended Septr 30, 2022, we
observed that interest income on Fixed deposhastdooked by Rs 2.83akhsSignificant accounting policy of subsidiaries
and holding company is inconsistent in this refeecto the extent as mentioned above.

Auditors Qualifications —

Details of Auditors qualifications and their impact restated financial statement is given below.
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a) Qualification which required adjustment in restafiedncial statements

Financial Yea Audit Qualification: Remarl
FY 201¢20 NIL

FY 202(-21 NIL NA
FY 202122 NIL

For the Period ended " September, 20: NIL

b) Qualification which does not require adjustmentastated financial statements — Details given below

Financial Yea Audit Qualification:
FY 201¢-20 NIL
FY 202(-21 NIL
FY 2021-22 NIL

For the Period ende| In respect of other than ongoing projects, the Camgphas not transferred unspent amount to a
30" September, 2022 specified in Schedule VII to the Companies Act. 20ithin a period of 6 months of the expiry of t
financial year in compliance with the second prows sub-section (5) of Section 135 of the said act

Management Reply We will carry of the CSR donation activities onb@fore the time prescribed in t

ne

Act.
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ANNEXURE-V
MATERIAL ADJUSTMENTS [AS PER THE SEBI (ICDR) REGULA TION]
Appropriate adjustments have been made in theteesfnancial statements, whenever required, bjassification of the
corresponding items of assets, liabilities and dlst statement, in order to ensure consistencyampliance with requirement

of Company Act 2013, and Accounting Standards.

The Summary of results of restatements made iauléed financial statements of the Company foréspective years and their
impact on the profit /(losses) of the Company isieder.

Statement of adjustments in the Financial Statemest

Statement of Surplus in Profit and Loss Account

(Amount in Lakhs Rs.)

Particulars 30-Sef-22 31-Mar-22 31-Mar-21 31-Mar-20
Reserves and Surplus as per audited accounts foué¢ 2,064.1. 1,472.8 787.7: 463.2:
adjustments for restated accounts:

Add: Cumulative Adjustment made in Statement ofiPamd (83.44 70.0% 43.1:2 (13.62
Loss Account

Adjustment with the Opening Reserves as ¢-04-201¢ (27.78 (27.78 (27.78 (27.78
Adjustment of Reroval of Subsidiar 0.62 - - -

Net Adjustment in Profit and Loss Acco (110.60 42.3( 15.3¢ (41.39
Reserves and Surplus as per Restated Accour 1,953.5:. 1,515.11 803.01 421.8:

Statement of Profit and Loss after Tax

The reconciliation of Profit/(loss) after tax asr@dited results and the Profit/(loss) after taxpar Restated accounts is
presented below in Table-1. This summarizes thdtsesf restatements made in the audited accoonthé respective years and

its impact on the respective year profit & losskthe company.

(Amount in Lakhs Rs.)

Particulars 30-09-2022 | 31-03-202Z | 31-03-2027 | 31-03-202(
Net Profit/(loss) after Tax as per audited accobmtsbefore

adjustments for restated accounts: 589.72 683.98 538.73 265.50
Add: Gratuity Payment accounted in Salary of Emplo» 417 - - -
Less: Provision for Gratuity booked as per-15(Revisec (17.50 (17.47 (10.78 (12.10
Short/(Excess) Provision for Deferred Tax As 2.4% 3.12 2.0¢ 5.4C
(Short)/Excess Provision for Income - 31.2¢ (5.15 (11.54 3.0¢
Wrong Accounting of Revenue and Capital Expenditentifiec - 4.1€ - (0.70
Wrong accounting of Capital Subsidy Recei - - - (9.12
Short/(Excess) Provision for Depreciati 0.5:2 0.6¢€ 2.57 0.6
Add: Interest Income on lan given not considered in Audited acco 8.0C - - -
Insurance Expenses not booked on Time proportidres (19.02 (0.48 40.9¢ -
Prior Period Interest on Income tax adjusted wetlained earning - - - 0.3¢€
Adjustment on account of Foreign E:ange Fluctuation on year e

balances (163.39) 42.13 33.45 (1.15)
Net Adjustment in Profit and Loss Accoun (153.54 26.97 56.7¢ (13.62
Net Profit/(Loss) After Tax as per Restated Accours 436.1¢ 710.9¢ 595.47 251.8¢
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a)

b)

d)

9)

h)

Adjustment of Gratuity Expenses

Company had accounted gratuity on cash basis, hevekiring the restatement, Company has complied thé requirement of
AS — 15 (Revised) “Employee Benefits” and accorbifigoked Gratuity expenses basis of actuarialatédn report.

Adjustment on account of Provision of Deferred Ta)Assets:

Due to Provision for Gratuity (Employee benefitShange in depreciation and WDV of Fixed Assets ersBooks during the
period of restatement, The Company has recalcutatedeferred tax liability and deferred tax asséthe end of respective year
ended at the rate of normal Tax rate applicablthatend of relevant year. For more details refbtetaf Reconciliation of
Statement of Profit and loss as above.

Provision of Income Tax (Current/Prior Period):

During the restatement, the Income tax provisiors wecalculated on restated Profit/(Loss) of respecyear as per the
prevailing tax rates, accordingly the effect ofised income tax provision has been made in theaResGtatement of Profit and
Loss account. Short/(Excess) provision has adjusteespective year/period. For More details, réfanexure Y enclosed with
the Restated Financial Statement.

Adjustment on account of Non-accrual of Interest Iitome on Loan given

During the restatement, Company has observed tiratgdthe period ended September 30, 2022, IntefeRs 8.00 Lakhs on
loan given was not booked on mercantile basis athpeerms of loan, and the same has been giVeot &i Restated Statement
of Profit and Loss for the above period.

Adjustment on account of wrong accounting of revene nature expenses

During the restatement, Company has observedrhaYi2019-20 and FY 2021-22, Software & Computedivare expenses
were wrongly capitalized/charged to Statement ofiP& Loss of respective period. Therefore duritige same has been given
effect in Restated Statement of Profit and Losespective year and necessary effect also giv&tliedule of Fixed assets, and
related depreciation during the period of restatéme

Adjustment on account of wrong accounting of Insurace expenses

During the restatement, Company has observedntfaY i2020-21 and FY 2021-22, Insurance expensesadtaseen accounted
on mercantile basis, which has now been rectifiddéstated Financial Statement of respective years.

Capital Subsidy Credited to Profit and Loss Account

During the restatement, Company has observedrthaY i2019-20 Receipt of 9.12 Lakhs towards Capitdisidy was wrongly
credited to Other Income in Statement of Profit knsd, however during restatement, Company hasfeard it to Fixed assets,
and necessary impact on WDV and Depreciation fEpeetive year has been given by the Company.

Adjustment on account of Foreign Exchange Gain/(La§ on year end balances of customers and Outstandirforward
contracts

During the restatement, Company has observed 1thBlyi 2019-20, FY 2020-21, FY 2021-22 and for theiqzeended 30
September, 2022, the Impact of exchange gain assl dm year end balances and outstanding forwarttaobrwere not
accounted, and accordingly the same has been gffest in Restated Statement of Profit and Loss Athbnce received from
customer for the respective years.

Accounting of Depreciation (AS -6)

During the restatement of Accounts, the Company ldastified that depreciation policy was WDV, irsteof SLM as
mentioned in Significant accounting policies in Ated financials, therefore such disclosure has loeerected by the Company.
Further Depreciation has been restated on accdumtrang classification of expenditure in Revenua arapital nature of
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respective years, and also because of wrong adaeguoftCapital subsidy received in FY 2019-20. Rare details refer table of
Reconciliation of Statement of Profit and loss laswe.

i) Accounting of Prior Period Expenses:

During the restatement of Expenses booking has bemmmsidered basis of the year to which expersgeitaining to and
accordingly all prior period expenses has beengethto Restated Statement of Profit and Loss atafurespective years. It
also includes sundry balances written off, excesking of expenses.

For, R K Jagetiya& Co.
Chartered Accountant
FRN: 146264W

Sd/-

(Ravi K Jagetiya)

Proprietor

M. No. 134691

Place Mumbai

Date: 158" February, 2023

UDIN: 23134691BGWLMA4017
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ANNEXURE |

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABI LITIES

(Amount in Rs. Lakhs)

Annexure As at the Period/Year ende
PARTICULARS No 300922 | 310322 | 31-:0321 | 310320
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funt
(a) | Share Capiti A 270.0( 270.0( 270.0( 55.0(
(b) | Reserves & Surpli 1,953.50 | 1,515.1¢ 803.0° 421.8:
2,223,501 | 1,785.1¢ | 1,073.00 476.8:
2 | Non-Controlling Intees - 10.71 11.8¢ -
3 | Non-Current Liabilities
(a) | Long Term Borrowing B, B(A) and B(B - 21.5( 21.5( -
(b) | Deferred Tax Liabilities (Ne C - - - -
(c) | Long Term Provisior D 81.4¢ 68.9% 51.9% 41.4z
81.4¢ 90.4i 73.4i 4142
4 | Current Liabiities
(a) | Short Term Borrowincg B, B(A) and B(B - - - -
(b) | Trade Payable E
total outstanding dues of micro enterprises andls - - - -
(i) | enterprises; and
total outstanding dues of creditors other than or 34.3¢ 29.6% 46.3¢ 2.94
(i) | enterprises and small enterprises.
(c) | Other Current Liabilitie = 88.7¢ 240.6: 155.8° 110.8¢
(d) | Short Term Provisiot 216.1( 207.5¢ 210.0¢ 112.2¢
339.2¢ 477.8¢ 412.2} 226.0¢
Total 2,644.2' | 2,364.1¢ | 1,570.6¢ 744.3.
B) | ASSETS
1. | Non-Current Assel
(a) | Property, Plant & Equipment and Intangible As
i) Property, Plant & Equipmel
(i) Gross Blocl 449.5; 471.0¢ 364.1¢ 304.5:
(i) Depreciation 325.1! 315.8! 255.4¢ 211.7¢
(iii) Net Block 12443 155.2¢ 108.7: 92.7:%
= . G i i i
i) Intangible Asset - - -
(i) Gross Blocl 3.1t 3.1t - -
(i) Depreciation 1.3C 0.7¢ - -
(iii) Net Block 1.8 2.3€ - -
iif) Capital Work in Progres 45.0( - - -
171.2 157.6( 108.7: 9273
(b) | Non-Current Investmel H - - - -
(c) | Deferred Tax Assets (Nt C 52.4t 45.3( 38.0¢€ 33.8(
(d) | Long Term Loans and Advanc I - - - -
(e) | Other Nor-Current Asse’ J 31.71 35.8¢ 35.7: 31.6¢
84.1¢ 81.1¢F 73.7¢ 65.4¢
2. | Current Asse
(a) | Current Investmen K 1,705.1¢ | 1,148.7: | 1,032.7: 419.1¢
(b) | Trade Receivabl L 138.5¢ 22.7¢ - -
(c) | Cash and Cash equivalel M 338.6( 583.2¢ 247.9¢ 137.2¢
(d) | Shor-Term Loans and Advanc N 273.1¢ 254.9% 33.3¢ 29.7(
(e) | Other Current Asser @) (66.711) 115.7: 74.0¢€ -
2,388.8. | 2,125.4! | 1,388.1t 586.1:
Total 2,644.2' | 2,364.1¢ | 1,570.6¢ 744.3.
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ANNEXURE I
RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Amount in Rs. Lakhs)

Annexure For the Period/Year ended on
PARTICULARS No 30-0922 | 31:03-22 | 310321 | 31-03-20

1 Revenue From Operation P 2,239.39 3,268{80 DA9Y. 1,428.45

2 Other Income Q (101.47) 165.43 122.22 26.86

3 Total Income (1+2) 2,137.91 3,434.23 2,421.18 1,455.31

4 Expenditure

(a) | Employee Benefit Expenses R 1,309.46 2,003.74 ,346121 964.35

(b) | Finance Cost S - - - -

(c) | Depreciation and Amortisation Expenses T 2479 61.14 38.09 38.28

(d) | Other Expenses U 288.26 521.60 325.77 160.03

5 Total Expenditure 4(a) to 4(d) 1,622.50 2,586.471,710.08 1,162.66
Profit/(Loss) Before Exceptional & extraordinary 515.41 847.75 71111 292.65

6 items & Tax (3-5)

7 Exceptional item 0 0 0 -

8 Profit/(Loss) Before Tax (6-7) 515.41 847.7% 121 292.65

9 Tax Expense:

(8) | Tax Expense for Current Year 86.38 144.05 qa9 49.48

(b) | Short/(Excess) Provision of Earlier Year - - - -

(c) | Deferred Tax (7.15) (7.24) (4.26) (8.71)
Net Current Tax Expenses 79.22 136.81 115.64 40.7
Profit/(Loss) after tax but before minority interesd 436.18 710.94 595.47 251.88

10 | share of profit of associates (8-9)

a) Share of Minority - (1.14) (0.36)
11 | profit/(loss) after tax (10-(10a+10b)) 436.18 12.09 595.83 251.88
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Systango Technologies Limited

ANNEXURE Il
RESTATED CONSOLIDATED CASH FLOW STATEMENT

(Amount in Rs. Lakhs)

PARTICULARS Annexure For the Period/Year ended o
No. 30-09-22 | 31-03-22 | 31-03-21 | 31-03-2C
A) Cash Flow From Operating Activitie
Net Profit before ta 515.4! 847.7¢ 711.11 292.6¢
Adjustment for
Depreciatiol 24.7¢ 61.14 38.0¢ 38.2¢
Provision of Gratuit 17.5C 17.47 10.7¢ 12.1C
Interest Incom (23.99 (39.26 (25.28 (3.70
Operating profit before working capital change: 533.7! 887.1: 734.6¢ 339.3:
Changes in Working Capit
(Increase)/Decrease in Trade Receive (110.20 | (22.76 - -
(Increase)/Dcrease in Short Term Loans & Advances and Prod (24.84 | (22157 0.7¢ 27.61
(Increase)/Decrease in Other Current As 182.4¢ (41.67 (74.06 -
Increase/(Decrease) in Trade Paye 4.7C (16.68 42.6¢ (1.22
Increase/(Decrease) in Other Cur Liabilities (151.88 84.7¢ 44 .9¢ 44.3:
Increase/(Decrease) in Short Term Provis 3.1¢ (2.96 96.8- 13.9¢
Cash generated from operation 437.1: 666.2: 845.9: 424.0:
Less- Income Taxes pa (86.38 | (144.05 | (119.90 | (49.48
Net cash flow from oferating activities A 350.7¢ 522.1¢ 726.0: 374.5¢
B) Cash Flow From Investing Activitie
Purchase of Fixed Assets including of C\ (62.98 | (110.01 | (23.08 | (39.44
Long term Investment made/Sold during the - - - -
(Increase)/Decrease irurrent Investment (N¢-Operating (556.43 | (115.99 | (613.55 | (201.43
Increase/(Decrease) in Long Term Loans and Advi - - - -
Increase/(Decrease) in Other M-Current Asse! (0.00 (0.13 0.1C (31.68
Interest Incom 23.9¢ 39.2¢ 25.2¢ 3.7C
Net cash flow from investing activities B (595.43 | (186.87 | (611.24 | (268.85
C) Cash Flow From Financing Activitie
Proceeds from Issue of Share Ca - - - -
Increase/(Decrease) in Short Term Borrow - - - -
Interim Dividend and Dividend [stribution Tax Pai (59.82
Increase/(Decrease) in Long Term Borrow - - (4.50 -
Net cash flow from financing activitie: C - - (4.50 (59.82
Net Increase/(Decrease) In Cash & Cash Equiv (A+B+C) | (244.69 335.3: 110.2¢ 45.8¢
Cash equivants at the beginning of the v 583.2¢ 247 .9¢ 137.7( 91.82
Cash equivalents at the end of the 338.6( 583.2¢ 247.9¢ 137.7(
Notes:-
PARTICULARS 30-09-22 31-03-22 31-03-21 31-03-20
1. | Component of Cash and Cash equiva
Cash on har 134C 1.27 1.2 6.64
Balance With banl 325.1¢ 582.0: 246.7¢ 131.0¢
Other Bank Balanc - - - -
Total 338.6( 583.2¢ 247.9¢ 137.7(

2 | Bank Balance as on 31st March, 2020 includes bat&nbe of subsidiary Company also for the purpds€amsolidatec

Statement of Cash flow.

3 | Cash flows are reported using the indirect methdureby profit before tax is adjusted for the effeaf transactions of nor-

cash nature and any deferrals or accruals of paftture cash receipts or payments. The cash fivars regular revenug
generating, financing and investing activitieshef tompany are segregated.
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ANNEXURE - A
RESTATED CONSOLIDATED STATEMENT OF SHARE CAPITAL, R ESERVES AND SURPLUS & MINORITY

INTEREST
(Amt. in Rs. Lakhs, Except Share Data)

Particulars As al

30-09-22 31-03-22 31-03-21 31-03-20
1A. Share Capita
Authorised Share Capita
Equity shares of Rs.10 et 3,000,001 3,000,00t | 3,000,00' | 1,000,00
Equity Share Capital in R 300.0( 300.0( 300.0( 100.0(
Issued, Subscribed and Paid u Share Capita
Equity Shares of Rs. 10 each fully paic 2,700,001 2,700,000 | 2,700,00! 550,00(
Equity Share Capital (in R: 270.0( 270.0( 270.0( 55.0(
Total 270.0( 270.0( 270.0( 55.0(
1B. Reserves and Surplu
Surplus in Profit and Loss accoint
Opening Balanc 1,515.1¢ 803.0° 421.8: 283.7¢
Profit for the Yes 436.1¢ 712.0¢ 595.8: 251.8¢
Pre-acquisition Profit of Subsidiar 0.4%
Adjustment on Removal of Subsidii 2.1¢ - - -
Less: Interim Dividen - - - (50.00
Less: Dividend Ditribution Tax - - - (9.82
Less: Reduction on account of Bonus I - - (215.00 (54.00
Closing Balanct 1,953.5. 1,515.1¢ 803.0% 421.8:
Total 1,953.5! 1,515.1¢ 803.0% 421.8:
2 Non-Controlling Interest
Share Capital in Edystango Technoeduci Private Limite 15.0( 15.0(
Add: Share in Reserves and Surplus of Edystangbribedlucation Pvt L (4.29 (3.14
Total - 10.71 11.8¢ -

1. Terms/rights attached to equity shares:
i. The company has only one class of shares refesred equity shares having a par value of Rs. B4t 80th September,
2022.

ii. Each holder of equity shares is entitled to one p&r share.

ii. In the event of liquidation of the Company, thedsos of equity shares shall be entitled to recany of the remaining
assets of the Company, after distribution of aéifprential amounts. The amount distributed willitbgoroportion to the
number of equity shares held by the shareholders.

iv. Pursuant to Shareholders’ resolution dated Octdligr2020, the face value of Equity Shares of oum@any was
subdivided from Rs. 10/- per Equity Shares Shareso1/- per Equity Shares Share. Therefore, 50B0Eyuity Shares of
our Company of face value 3f10/- each was sub-divided into 55,00,000 Equitsr8 of face value &fl/- each.

v. Pursuant to shareholder's resolution dated 30theSwyer, 2022, the nominal value of equity sharecahpany was
consolidated from Rs 1/- per equity share to Rs i€/ share. Therefore 2,70,00,000 equity shareaipany of face value
of Rs 1/- each was consolidated in to 27,00,00@eghares of face value of Rs. 10/- each.

vi. Pursuant to shareholder's resolution dated 15tbl@ct 2022 the authorized share capital of thepamm be increased from
Rs 3,00,00,000 (Rupees Three Crore only) dividetd 80,00,000 equity shares of Rs 10/- each to5330100,000 (Rupees
Fifteen crore only) divided in to 1,50,00,000 eguihares of Rs 10/- each ranking pari-passu wélettisting share capital.

vii. Pursuant to director's resolution dated on 28ttokmat 2022 and shareholder's consent dated 1584b&¢2022 bonus issue
of 81,00,000 equity shares of face value of Rs ibOthe ratio 3:1 i.e. three (3) bonus equity shdoe every one (1) equity
share held by shareholder.

2. The figures disclosed above are based on theedstammary statement of assets and liabilitiekeCiompany.
3. Company does not have any Revaluation Reserve.
4. The reconciliation of the number of Equity sharatstanding as at: -
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Particulars
30-09-22 31-03-22 31-03-21 31-03-20
Number of shares (Face value Rs 10) at the begj 2,700,001 2,700,001 550,00( 10,00(
Add: Issue of Shares (Face value Rs - - 2,150,001 -
Add: Bonus Shart - - - 540,00(
Number of shares (Face value Rs 10) at the endradd?yea 2,700,001 2,700,00(C | 2,700,00! 550,00(
5. The detail of shareholders holding more thands%otal Equity Shares: -
Name of Shareholder
30-09-22 31-03-22 31-03-21 31-03-20
Vinita Rath 1,352,701 1,352,701 | 1,352,70! 275,55(
Nilesh Rath 1,347,301 1,347,300 | 1,347,30C 274,45(
6. Shares held by promoters at the end of the cagpeyear is as under
6a) Shares held by promoters at the period ended 30September, 202 o
o % Change
Promoter Name MR IR LS te ] il during the year
Value Rs. 10/- each) shares
Vinita Rath 1,352,701 50.10¥% 0.00%
Nilesh Rath 1,347,301 49.90% 0.00%
Total 2,700,001 100.00% 0.00%
6a) Shares held by promoters at the end of the ye&i st March 202: % Change
Promoter Name No. of Shares (Fact | % of total during the year
Value Rs. 10/- each) shares
Vinita Rath 1,352,701 50.10¥% 0.00%
Nilesh Rath 1,347,301 49.90% 0.00%
Total 2,700,001 100.00% 0.00%
6b) Shares held by promoters at the end of the ye&1st March 202! % Change
Promoter Name No. of Shares (Fact | % of total during the year
Value Rs. 1/- each) shares
Vinita Rath 1,352,701 50.10¥% 0.00%
Nilesh Rath 1,347,301 49.90% 0.00%
Total 2,700,001 100.00% 0.00%
6¢) Shares held by promoters at the end of the ye&d st March 202( % Change
Promoter Name No.of Shares (Face | % of total during the year
Value Rs. 1/- each) shares
Vinita Rath 275,55( 50.10% 0.10%
Nilesh Rath 274,45( 49.90% 0%
Total 550,00( 100.00% 0.10%

ANNEXURE - B
RESTATED CONSOLIDATED STATEMENT OF LONG TERM AND SH ORT TERM BORROWINGS

(Amountin Rs. Lakhs)

Particulars

As al

30-09-22 31-03-

22 31-03-21

31-03-20

(Secured

(a) Loans and advances from related parties & shahmlders
(Unsecured)

From Director

- 21.5

( 21.5(

From Relative

From Body Corpora

Sub-total (a)

- 21.5C

21.5(

(b) Loans and advances from others (Unsecure

From Inte-corporate depos

Sub-total (b)
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Total (a+b) - 21.5( 21.5( -

Short Term Borrowing

Securec

Loan Repayable on Deman

From Banks and Financial Irtution - - - -

From Other Partie - - - N

Subtotal (a) - - - -

Unsecurec

Inter-corporate Loan from related part - - -

Inter-corporate Loan from other body corpo - - - -

Sub Total (b) - - - -

Current Maturities of Long Term De - - - -

Sub Total (c - - - -

Total (a+b+c) - - - -

Note:

1.  List of persons/entities classified as 'Promotens! ‘Promoter Group' has been determined by theaament and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeuaiad complete.

2. Theterms and conditions and other informatiorespect of Secured Loans are given in Annexure B (A

3. Theterms and conditions and other informatioregpect of Unsecured Loans are given in AnnexuréB)B

ANNEXURE — B(A)
RESTATED STANDALONE STATEMENT OF TERMS & CONDITIONS OF UNSECURED LOANS

A) Details of Unsecured Loans outstanding as aetiteof the latest Reporting period from Direct®remoters/Promoter Group
/Associates/Relatives of Directors/Group Compaatbef entities

Unsecured Loans from Promoters/Directors are intdree and all are taken without any preconditattached towards repayments.

Name of Purpose Rate of Re-Payment Moratorium Outstanding amount as onas per Books) Rs
Lender interest Schedule In Lakhs
30-0¢-22 | 31-03-22 | 31-03-21 | 31-03-2C
Nilesh Rath | Business Loa NIL On Demanc NIL - 21.5(C 21.5( -
Payable
Total - 21.5( 21.5( -

ANNEXURE -C
RESTATED CONSOLIDATED STATEMENT OF DEFERRED TAX (AS SETS) / LIABILITIES

(Amount in Rs. Lakhs)

Particulars As al
30-09-22 | 310322 | 31-0321 | 31-03-20

Major Components of deferred tax arising on accofitiming differences ar

Timing Difference Due to Depreciatic 103.9! 91.5: 82.9¢ 78.4%
Deferred Tax Assets/(Liabiliti) (A) 28.91 25.4¢€ 23.0¢ 21.82
Provision of Gratuity as at the year | 84.6: 71.3( 53.8: 43.0¢t
Timing Difference Due to Gratuity Expen: 84.6: 71.3( 53.8: 43.0F
Deferred Tax Assets/(Liabilities) (E 23.5¢ 19.8: 14.97 11.9¢
Cumulative Balance of Defrred Tax Assets/(Liability) (Net) (A+B) 52.4¢ 45.3( 38.0¢€ 33.8(

ANNEXURE - D
RESTATED CONSOLIDATED STATEMENT OF LONG TERM PROVIS IONS
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(Amount in Rs. Lakhs)

Particulars As al

30-09-22 31-03-22 31-03-21 31-03-2C
Provision for Employee Benéfit:
Provision for Gratuity 81.4¢ 68.9% 51.9% 41.4z
Others - - - -
Total 81.4¢ 68.9i 51.9i 4142

ANNEXURE - E
RESTATED CONSOLIDATED STATEMENT OF TRADE PAYABLES
(Rs. in Lakhs)

Particulars Asal

30-09-22 31-03-22 31-03-21 31-03-2C
Trade Payable:
For Goods & Service:
Micro, Small and Medium Enterpris - - - -
Other: 34.3¢ 29.61 46.3¢ 2.94
Total 34.3¢ 29.61 46.3¢ 2.94

Trade Payable Includes Dues to Related Party

Notes:

1. Amount due to entities covered under Micro, $raatl Medium Enterprises as defined in the Micnma8f, Medium Enterprises
Development Act, 2006, have been identified onbiaies of information available with the Company.

2. Ageing of the Supplier, along with any amountdiwed in disputes as required by Scheduleof Companies Act, 2013
disclosed below after it becomes due for paymentake of no credit terms defined the break-ugefieise supplier balance is given
below after considering from the date of transastio

Trade Payables ageing schedule: As at 30th Septemh2022

(Rs. in Lakhs)

Particulars Outstanding for following periods from due date ofpayment
Less than 1 yea 1-2 years 2-3 years More than 3 years Total
(i) MSME - - - - -
(ii) Others 12.0( 22.3¢ - - 34.3¢

(iii) Disputed due- MSME

(iv) Disputed due- Other

Trade Payables ageing schedule: As at 31st March)22

(Rs. in Lakhs)

Particulars Outstanding for following periods from due date ofpayment
Less than 1 yea 1-2 years 2-3 years More than 3 years Total
() MSME - - - - -
(ii) Others 7.27 22.3¢ - - 29.67

(iii) Disputed due- MSME

(iv) Disputed due- Other

Trade Payables ageing schedule: As at 31st MarchQ21

(Rs. in Lakhs)

Particulars Outstanding for following periods from due date of paymen
Less than 1 yea 1-2 years 2-3 years More than 3 years Total
(i) MSME - - - - -
(i) Others 46.17 0.1¢ 46.3¢
(iii) Disputed due- MSME - - - - -
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| (iv) Disputed due- Other: | - |

Trade Payables ageing schedule: As at 31st March)20

(Rs. in Lakhs)

Particulars Outstanding for following periods from due date ofpayment
Less than 1 yea 1-2 years 2-3 years More than 3 years Total
(i) MSME - - - - -
(i) Others 2.94 - - - 2.94
(iii) Disputed due- MSME - - - - -
(iv) Disputed due- Other - - - - -

ANNEXURE - F
RESTATED CONSOLIDATED STATEMENT OF OTHER CURRENT LI ABILITIES AND SHORT TERM PROVISIONS

(Amount in Rs. Lakhs)

Particulars As ai
30-09-22 31-03-22 31-03-21 31-03-2C
Other Current Liabilities
Accured Interest but not due - - - -
Statutory Payabl 27.8 31.2% 71.8¢ 16.0¢
Advances Received from Custorr 60.9:2 209.47 83.9¢ 94.8:
Provision for expens - - - -
Total 88.7¢ 240.6: 155.87 110.8¢
Short Term Provisions
Provision for Employee Benef 205.7: 185.9¢ 198.2! 112.6:
Provision for Gratuit 3.1¢€ 2.3t 1.8¢ 1.65
Other Provisior 1.0¢ 5.6E 1.5C 1.07
209.97 193.9: 201.57 115.3:

Other Provisions
Income tax Provisions net of Advance tax and 6.1 13.64 8.4¢ (3.06

Total 216.1( 207 .5¢ 210.0¢ 112.2¢
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ANNEXURE - G
RESTATED CONSOLIDATED STATEMENT OF PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS

Financial Year 2019-20

In Lakhs Rs.

A | Tangible asset
Own Asset:
1 | Air conditionel 5 36.1( - - 36.1( 27.3¢ 3.8t - - 31.1¢ 4.91 8.7¢
2 | Computer & 3 54.7¢ 1.5 0.17 56.1¢ 47 .9t 3.2¢€ - - 51.2( 4.9¢ 6.8
Software
3 | Fire Extinguishe 5 0.12 - - 0.1 0.11 - - - 0.11 0.01 0.01
and Fiting
4 | UPS And Batterie 5 5.77 0.0z - 5.8C 4.7: 0.4C - - 5.14 0.6€ 1.04
5 | Mobile 5 3.1C - - 3.1C 2.6€ 0.1€ - - 2.82 0.2¢ 0.44
6 | Furniture & Fxture 1C 91.1¢ 1.6€ 5.0€ 87.7¢ 45.72 11.97 - - 57.6¢ 30.0% 45 .4
7 | Office Equipmer 5 0.6< 1.8C - 2.4¢ 0.34 0.9 - - 1.27 1.22 0.3t
8 | Electric Equipmer 1C 27.3i 1.0C 3.8€ 24 A¢ 14.7¢ 3.2¢ - - 18.0z 6.47 12.6:2
9 | Cal 8 7.6¢ 42 .5¢ - 50.2 6.8 7.64 - - 14.47 35.7¢ 0.8t
10 | Electric Fitting 5 38.12 - - 38.1:2 22.91 6.7¢ - - 29.7( 8.4z 15.2(
11 | Printel 5 0.2C - - 0.2C 0.1€ 0.01 - - 0.1¢ 0.0z 0.0
Total (A) 265.0¢ 48.5¢€ 9.1z 304.5: 173.5: 38.2¢ 0.0C 0.0C 211.7¢ 92.7:% 91.5¢
B | Capital work in 0 0 0 0 0 0 0 0 0 0 0
progress
Total (B) 265.0¢ 48.5¢€ 9.1z 304.5: 173.5: 38.2¢ 0.0C 0.0C 211.7¢ 92.7:% 91.5¢

FY 2020-21
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A | Tangible asset
Own Asset:
1 | Air conditionel 5 41.7¢ - - 41.7¢ 32.5( 2.8¢ 0.0C 0.0C 35.3¢ 6.37 9.2t
> Computer & 3 56.1¢ 21.3( - 7.4 51.2( 6.3 0.0C 0.0C 57.5¢ 19.68 4.9:¢
Software
3 Fire Extinguishe 5 0.1z - - 0.1z 0.11 - 0.0C 0.0C 0.11 0.01 0.01
and Fiting
4 | UPS And Batterie 5 5.8C 0.65 - 6.4t 5.14 0.31 0.0C 0.0C 5.4k 1.0C 0.6€
5 | Mobile 5 3.1C 0.6€ - 3.7€ 2.82 0.1¢ 0.0C 0.0C 3.0C 0.7€ 0.2¢
6 | Furniture & Fixture 1C 11142 0.04 - 111.4¢ 60.34 10.0¢ 0.0C 0.0C 70.4( 41.0¢ 51.0¢
7 | Office Equipmer 5 2.4¢ - - 2.A4¢ 1.27 0.5t 0.0C 0.0C 1.81 0.67 1.2z
8 | Electric Equipmer 1C 26.0¢€ 0.4z - 26.5( 18.0¢ 1.8¢ 0.0C 0.0C 19.97 6.52 7.97
9 | Cal 8 50.22 - - 50.22 14 .43 11.1¢ 0.0C 0.0C 25.61 24.61 35.7¢
10 | Electric Fitting 5 43.8( - - 43.8( 31.2¢ 4.7z 0.0C 0.0C 35.9i 7.82 12.5¢
11 | Printel 5 0.2C - - 0.2C 0.1¢ 0.01 0.0C 0.0C 0.1¢ 0.01 0.0z
Total (A) 341.1¢( 23.0¢ 0.0C 364.1¢ 217.3% 38.0¢ 0.0C 0.0C 255.4¢ | 108.7: | 123.7:
Capital work in 0 0 0 0 0 0 0 0 0 0 0
B | progress
Total (B) 341.1¢( 23.0¢ 0.0C 364.1¢ 217.3% 38.0¢ 0.0C 0.0C 255.4¢ | 108.7: | 123.7:
FY 2021-22

A | Tangible asset
Own Asset:
1 | Air conditionel 5 41.7¢ 1.1% - 42 .9( 35.3¢ 2.2t 0.0C 0.0C 37.6: 5.27 6.37
2 | Computer & 3 77.4¢ 15.2¢ - 92.6¢ 57.5¢ 1673 0.0C 0.0C 74.2¢ 18.3¢ 19.8¢
Software
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3 | Fire Extinguishe 5 0.12 - - 0.1z 0.11 - 0.0C 0.0C 0.11 0.01 0.01
and Fiting
4 | UPS And Baitterie 5 6.4¢F - - 6.4 5.4E 0.3t 0.0C 0.0C 5.8C 0.6t 1.0C
5 | Mobile 5 3.7¢€ 0.4t - 4.21 3.0C 0.32 0.0C 0.0C 3.32 0.8¢ 0.7¢
6 | Furnilure & Fixture 10 111.4¢ - - 111.4¢ 70.4( 8.0z 0.0C 0.0C 78.4: 33.0¢ 41.0%
7 | Office Equipmer 5 2.A4¢ 4.04 - 6.52 1.81 1.4C 0.0C 0.0C 3.21 3.31 0.67
8 | Electric Equipmer 10 26.5( 1.24 - 27.7¢ 19.9i 1.54 0.0C 0.0C 21.5] 6.25 6.5
9 | Cal 8 50.2% 84.7¢ - 1349¢ 25.61 26.6¢ 0.0C 0.0C 52.2i 82.6¢ 24.61
10 | Electric Fitting 5 43.8( - - 43.8( 35.97 3.0¢ 0.0C 0.0C 39.0¢ 4.7¢ 7.8
11 | Printel 5 0.2C - - 0.2C 0.1¢ 0.0C 0.0C 0.0C 0.1¢ 0.01 0.01
Total (A) 364.1¢ 106.8¢ 0.0C 471.0¢ 255.4¢ 60.3¢ 0.0C 0.0C 315.8. | 155.23 | 108.7:
B | Intangible Assets— 0.0C 3.1 0.0C 3.1¢5 0.0C 0.7¢ 0.0c 0.0C 0.7¢ 2.3¢ 0.0c
Firewall
C | Capital work in 0 0 0 0 0 0 0 0 0 0 0
progress
Total (A+B+C) 364.1¢ 110.0: 0.0C 474.1¢ 255.4¢ 61.1¢ 0.0c 0.0C 316.5¢ | 157.6( | 108.7:

For the Period ended September 30, 2022

Property, Plant and
A | Equipment
Own Asset:
1 | Air conditioner 5 36.10 0.00 0.00 36.10 33.99 50.1 0.00 0.00 34.15 1.96 2.11
2 | Computer & Softwar 3 92.6¢ 9.41 0.0C 102.0¢ 74.2¢ 7.04 0.0C 0.0C 81.3¢ 20.7¢ 18.3¢
3 | Fire Extinguisher and Fitir 5 0.12 0.Co 0.0C 0.1z 0.11 0.0C 0.0C 0.0C 0.11 0.01 0.01
4 | UPS And Batteries 5 6.45 0.00 0.00 6.45 5.80 0.09 0.00 0.00 5.90 0.55 0.65
5 | Mobile 5 3.7€ 0.3¢ 0.0C 4.14 3.2¢ 0.1 0.0C 0.0C 3.41 0.7 0.4¢
6 | Furniture & Fixture 1C 87.7¢ 8.2C 0.0C 95.9¢ 71.27 2.6 0.0C 0.0C 73.9( 22.0¢ 16.51
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7 | Office Equipmer 5 6.52 0.0C 0.0C 6.52 3.21 0.74 0.0C 0.0C 3.95 251 3.31
8 | Electric Equipmer 1C 24 8¢ 0.0C 0.0C 24 .8t 21.0¢ 0.21 0.0C 0.0C 21.2¢ 3.5€ 3.77
9 | Ca 8 134.9¢ 0.0C 0.0C 134.9¢ 52.27 12.8¢ 0.0C 0.0C 65.1: 69.8: 82.6¢
10 | Electric Fitting 5 38.12 0.0C 0.0C 38.12 35.3¢ 0.42 0.0C 0.0C 35.7¢ 2.3€ 2.7¢
11 | Printel 5 0.2C 0.0C 0.0C 0.2C 0.1¢ 0.0C 0.0C 0.0C 0.1¢ 0.01 0.01
Total (A) 431.5¢ 17.9¢ 0.0C 449.5! 300.8¢ | 24.2i 0.0C 0.0C 325.1: 124.4: 130.7:
B | Intangible Assets- Firewall 3.1 0.0C 0.0C 3.1t 0.7¢ 0.52 0.0C 0.0C 1.3C 1.8¢ 2.3€
Capital work in progress 0 45 0 45 0 0 0 0 0 45 0
Total (A+B+C) 434.7( 62.9¢ 0.0C 497 .6¢ 301.6: | 24.7¢ 0.0C 0.0C 326.4: 171.2% 133.0¢
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ANNEXURE -H
RESTATED CONSOLIDATED STATEMENT OF NON-CURRENT INVE STMENTS

(Amount in Rs. Lakhs)

As at
31-03-22 | 31-03-21

Particulars

30-09-22 31-03-20

Non-Current Investment (At Cost)

Investment In Equity Share of Body Corporate - &liasy Company

Edsystango Technoeducation Private Limited (199988es of Rs. 10
each) - Subsidiary cease on Sept. 25, 2022. - - - -

Systango LLC - Delaware Limited Liability Company - - - -

Systango Account Aggregator Services Private Lid
(2099999 shares of Rs. 10 each) - - - -

Total - - - -

Aggregate amount of quoted investments and maedaevthereof - - - -

Aggregate amount of unquoted investments - - - -

Aggregate provision made for diminution in valudrofestments - - - -

Notes:

1. Systango LLC- Delaware is wholly owned subsigiair Systango Technologies Pvt Ltd-India. It shawk amount of investment
as there is no share capital in it. The issudrdésonly shareholder of Systango LLC.

2. Investment in Edsystango Technoeducation Prhiatéed has been sold out on 25th September, 2022.

ANNEXURE — |
RESTATED CONSOLIDATED STATEMENT OF LONG-TERM LOANS AND ADVANCES

(Amount in Rs. Lakhs)

As al
31-03-21

Particulars 300922 [ 31-03-22 31-03-20

Unsecured, Considered Good unless otherwise sta

Capital Advance - - - -

Loars and Advances to Related Par - - - N

Loans and Advances to Other Par - - - N

Advance Tax & TDS (Net of Provisions) (Unsecuredn€idered Goo - - - -

Total - - - -

Notes:
1. The Company has not given any loans and advancpsomoters, Directors, KMP's and other relatedigs during the above

period.

ANNEXURE - J
RESTATED CONSOLIDATED STATEMENT OF NON CURRENT ASSE TS

(Amount in Rs. Lakhs)

Particulars il

30-09-22 31-03-22 31-03-21 31-03-20
Unsecured, Considered Good unless otherve statec
Security Depos 31.71 31.71 31.5¢ 31.6¢
Goodwill on Consolidatio - 4.1k 4.1k -
Total 31.71 35.8¢ 35.7¢ 31.6¢
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ANNEXURE —K
RESTATED CONSOLIDATED STATEMENT OF CURRENT INVESTME NT
(Amount in Rs. Lakhs)
Particul As at
amictian 30-09-22 | 31-03-22 | 31-03-21 | 31-03-20
Investment in Mutual Funds- At Cost 1,104.81 522.1 404.69 81.09
Other Investment - Fixed Deposits 600.35 606.59 628.04 338.09
Total 1,705.16 1,148.71 1,032.73 419.18
ANNEXURE - L
RESTATED CONSOLIDATED STATEMENT OF TRADE RECEIVABLE S
(Amount in Rs. Lakhs)
Particulars Asal
30-09-22 31-03-22 31-03-21 31-03-20
Outstanding for a period exceeding six months (Unsared and
considered Good)
From Directors/Promoters/Promoter Group/AssocidResatives o
Directors/ Group Companies. - - - -
Other 13.72 3.4C - -
Outstanding for a period not exceeding 6 months (Wsecured and
considered Good)
From Directors/Promoters/Promoter Group/Associdtesatives o
Directors/ Group Companies. 115.70 - - -
Other: 9.17 19.3¢ - -
Total 138.5¢ 22.7¢ - -

1. List of persons/entities classified as 'Promotanst ‘Group Companies' has been determined by timadéanent and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeuaiad complete.

2. Ageing of the Trade receivable, along with any antavolved in disputes, if any as required by Sithe Il of Companies Act,
2013 is disclosed as below. Ageing of debtors &etaon the date of transaction in case there iredit period agreed at the

time of Supply.

Trade Receivables ageing schedule as at 30th Seplem 2022

(Rs. in Lakhs)

Particulars

Outstanding for followin

periods from due date ofpayment

Less than 6
months

6 months-1
year

1-2
years

2-3
years

More than 3
years

Total

(i) Undisputed Trade receivabl-considerec 124.8"

gooc

13.72

138.5¢

(i) Undisputed Trade receivabl-considerec -
doubtful

(iii) Disputed trade receivables conside -
good

(iv) Disputed trade receivables consed -
doubtful

Trade Receivables ageing schedule as at 31st Mar@@22

(Rs. in Lakhs)

Particulars Outstanding for following periods from due date ofpayment
Less than 6 6 months-1 1-2 2-3 More than 3 | Total
months year years | years years
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(i) Undisputed Trade receivabl-considerec
good

19.3¢

3.4C

22.7¢

(i) Undisputed Trade receivabl-considerec
doubtful

(iii) Disputed trade receivables conside
good

(iv) Disputed trade receivables conside
doubtful

Trade Receivables ageing schedule as at 31st Mar@@21

(Rs. in Lakhs)

Particulars Outstanding for following periods from due date ofpayment
Less than 6 6 months-1 1-2 2-3 More than 3
months year years | years years Total

(i) Undisputed rade receivable-considerec
good

(i) Undisputed Trade receivabl-considerec
doubtful

(iii) Disputed trade receivables conside
good

(iv) Disputed trade receivables conside
doubtful

Trade Receivables ageing schedule as at 31st Mar@®20

(Rs. in Lakhs)

Particulars

Outstanding for followin

periods from due date ofpayment

Less than 6
months

6 months-1
year

1-2
years

2-3
years

More than 3
years

Total

(i) Undisputed Trade receivabl-considred
good

(i) Undisputed Trade receivabl-considerec
doubtful

(iii) Disputed trade receivables considered ¢

(iv) Disputed trade receivables conside
doubtful

ANNEXURE - M

RESTATED CONSOLIDATED STATEMENT OF CASH & CASH EQUI VALENTS

(Amount in Rs. Lakhs)

Particulars

As al

30-09-22

31-03-22

31-03-21

31-03-20

Cash and Cash Equivalents

(as per Accounting Standard 3: Cash flow Statemen}g

Balances with Banks in Current AccoL

325.1¢

582.0:

246.7¢

130.5¢

Cash on Hand (As certified and verified by Managet)

13.4(

1.27

1.2t

6.64

Other Bank Balanc:

Fixed Deposits (Refer Note

Total

338.6(

583.2¢

247.9¢

137.2¢

Note:
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1. According to management, no fixed deposit isifigavnaturity below 3 months, and accordingly badisheir maturity pattern,
such fixed deposits shown in current investments.

ANNEXURE - N
RESTATED CONSOLIDATED STATEMENT OF SHORT-TERM LOANS AND ADVANCES

(Amount in Rs. Lakhs)

Particulars il

30-09-22 31-03-22 31-03-21 31-03-2C
Unsecured, Considered Good unless otherwise sta
Security Depos - - - -
Advances to Vendo - - - -
Balance With Revenue Authoriti - 15.71 13.7¢ 18.4:
Loans and advances to related pa - - - -
Loans and Advanss to Employee 41.8¢ 28.1¢ 14.8 11.27
Other Loans and Advanc 231.3 211.1: 4.7¢ -
Total 273.1¢ 254.97 33.3¢ 29.7(

1. List of persons/entities classified as 'Promotamsl ‘Group Companies' has been determined by timadément and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeuaiad complete.

2. The Company has not given any loans and advangeotooters, Directors, KMP's and other relatedipamuring the above
period.

ANNEXURE - O
RESTATED CONSOLIDATED STATEMENT OF OTHER CURRENT AS SETS

(Amount in Rs. Lakhs)

Particulars Asal

30-09-22 31-03-22 31-03-21 31-03-20
Prepaid Expense 21.4¢ 40.5( 40.9¢ -
Exchange Gain/(loss) Receivable on Forward Con (88.16 75.2% 33.0¢ -
Total (66.71 115.7: 74.0¢ -

ANNEXURE - P
RESTATED CONSOLIDATED STATEMENT OF TURNOVER
(Amount in Rs. Lakhs)
Particulars for the Period/Year ended ol
30-09-22 31-03-22 31-03-21 31-03-20

(i) turnover of products manufactured by the isgnet of excis Duty) - - - -
(i) turnover of products traded in by the issuaT¢ - - - -
*(iii) turnover in respect of products not normatlgalt in by the issue
but included in (ii) above - - - -
(iv) turnover in respect of Services supplied by itsue 2,239.3¢ 3,268.8( 2,298.9¢ 1,428.4!
Total 2,239.3¢ 3,268.8! 2,298.9¢ 1,428.4

*As per information provided to us by the Issubere is no such item.
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ANNEXURE - Q
RESTATED CONSOLIDATED STATEMENT OF OTHER NON OPERAT ING INCOME
(Amount in Rs. Lakhs)

for the Period/Year ended ol
Particulars 30-08-22 31-03-22 31-03-21 31-03-2C
Related and Recurring Income
(i) Interest incom 23.9¢ 39.2¢ 25.2¢ 3.7C
(i) Foreign Exchange Gain/(log -127.3¢ 106.2: 82.4¢ 13.82
Sub Total (& (103.35 145.4¢ 107.7¢ 1752
Non-related and Nor-Recurring Income:
Short Term Gain on Liquid Ful 1.8€ 19.9¢ 12.2¢ 9.34
Capital Investment linked Subs 0.0C 0.0C 0.0C 0.0C
Sub Total (b) 1.8¢ 19.9¢ 12.2¢ 9.34
Related and Nor-Recurring Income:
Income From Forward Boing 0.0C 0.0C 2.2C 0.0C
Sub Total (c - - 2.2C -
Total (A+b+C) (101.47 165.4¢ 122.2: 26.8¢
% of Other Income with Profit Before T -19.69% 19.51Y 17.19% 9.18%

1. The classification of other income as recurniogfecurring, related/not-related to businessvigtis based on the current
operations and business activity of the Compardetermined by the management.

ANNEXURE - R
RESTATED CONSOLIDATED STATEMENT OF EMPLOYEE BENEFIT S EXPENSES

(Amount in Rs. Lakhs)

for the Period/Year enced or
Particulars 30-09-22 31-03-22 31-03-21 31-03-20
Salary and Wage 1,233.9¢ 1,919.4: 1,284.9: 914.7:
Contribution to Provident Fund and Other Fu 55.3¢ 63.51% 46.31 33.5¢
Staff Welfare Expense 20.1¢€ 20.7¢ 15.0( 16.02
Total 1,309.4¢ 2,003.7: 1,346.2: 96435

ANNEXURE - S
RESTATED CONSOLIDATED STATEMENT OF FINANCE COST
(Amount in Rs. Lakhs)

for the Period/Year ended ot
Particulars 30-09-22 31-03-22 31-03-21 31-03-20

Interest expen: - - - -

Other Borrowing co: - - - -

Total - - - -
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ANNEXURE -T
RESTATED CONSOLIDATED STATEMENT OF DEPRECIATION & A MORTISATION

(Amount in Rs. Lakhs)

for the Period/Year ended ol

Particulars 30-09-22 31-03-22 31-03-21 31-03-20
Depreciation and Amortization Expen: 24.7¢ 61.14 38.0¢ 38.2¢
Total 24.7¢ 61.14 38.0¢ 38.2¢

ANNEXURE - U
RESTATED CONSOLIDATED STATEMENT OF OTHER EXPENSES

(Amount in Rs. Lakhs)

for the Period/Year ended ol
Particulars 30-09-22 31-03-22 31-03-21 31-03-20
Rent 45,5t 88.6¢ 84.9¢ 88.6¢
Insurance Expenst 23.2¢ 48.52 6.32 4.65
Peyment Auditors 0.3C 0.4t 0.2t 0.4C
Consultancy fee 38.1% 104.7¢ 120.2¢ 18.8i
Miscellaneous Expense 180.9¢ 279.1¢ 113.9¢ 47.4¢
Total 288.2¢ 521.6( 325.7: 160.0:
Miscellaneous Expense
Selling and Administrative Expense
Bank Chages 1.7¢ 1.9¢€ 30.9¢ 2.7C
Business Promotion Expens 8.0€ 9.7¢ 2.4C 1.11
Car Least 1.11 - - -
Car Expense 0.6¢ - - -
Computer Expense 2.9t 7.57 3.0z 2.2¢€
Conveyance Expens 0.5¢ 2.24 1.67 1.22
Commission 5.7C 33.17 0.4z -
Domain & hosting charge 6.7€ 4.92 3.92 3.6C
Donation 1.2F 9.04 - 0.22
Electricity Expense 3.6C 5.4€ 7.1€ 8.7:
Forward Booking Charge 16.3¢ 10.82 - -
House Keeping Expens 1.6z 1.72 1.9¢ 2.92
Internet Charge 2.0t 2.34 2.82 5.4z
Late Fees foGST Returr - - 0.0z 0.0C
Legal Expense 0.01 1.52 6.32 0.82
Membership Fee - 8.77 - -
Office expense 12.7( 22.2: 18.2¢ 6.4€
Operation SEZ Charge - 0.5C - -
Photocopy Exp 0.0z 0.17 0.1¢ 0.0z
Postage & Courier Expens 0.2¢ 0.2z 0.0€ 0.03
Professional Fee 107.77 147.8: 22 AL 0.4t
Professional Ta - 0.0¢ 0.0¢ 0.0¢
Repair & Maintainence Expens - 0.5¢ 5.24 3.5¢
Stationary & Printing Expensi 0.7¢ 1.65 1.22 1.31
Softex Charge 0.61 1.13 - -
Telephone Expensi 0.3C 0.3¢ 0.77 0.52
Tour & Travelling Expense 6.0€ 5.1 5.0z 5.93
Upwork Escrow Work Expenst - - - 0.04
Sub Total 180.9¢ 279.1! 113.9¢ 47 4¢
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ANNEXURE -V
RESTATED CONSOLIDATED STATEMENT OF MANDATORY ACCOUN TING RATIOS

(Amount in Lakhs Rs. Except Per Share Data)

Particulars As al

30-09-22 31-03-22 31-03-21 31-03-20
Net Worth (Al 2,223.5 1,785.1¢ 1,073.0° 476.8!
Restated Profit after ta 436.1¢ 712.0¢ 595.8: 251.8¢
Less: Prior Period Ite - - - -
Adjusted Profit after Tax (E 436.1¢ 712.0¢ 595 .8: 251.8¢
Number of Equity shares (Face Value Rs 10) ouditg as on the ¢ 2,700,001 2,700,001 2,700,001 550,00
Year
Weighted Average Number of Equity shares (Face&®s 10) (« 2,700,001 2,700,001 2,700,001 550,00(
Weighted Average Number (Equity shares (Face Value Rs 10) a 10,800,00 10,800,00 | 10,800,00 | 10,800,00
considering Bonus Issue of Shares (D)
Current Assets (1 2,388.8. 2,125.4! 1,388.1¢ 586.1!
Current Liabilities (F 339.2¢ 477.8" 412.2] 226.0¢
Face Value per Share (Rr Note 6 below 10.0C 10.0C 10.0( 10.0(
Restated Basic and Diluted Earnings Per Share (B®) (After 4.04 6.5¢ 5.52 2.3¢
Bonus)
Return on Net worth (%) (B// 19.62v% 39.89v¥ 55.53¥ 52.83%
Net asset value per share (A/C) (Face Value olB%£ach) Bsed or 82.3¢t 66.12 39.7¢ 86.6¢
actual number of shat
Net asset value per share (A/D) (Face Value ofiR€ach) Based ¢ 20.5¢ 16.5: 9.94 4.41
Weighted average number of shares
Current Ratio (E/F 7.04 4.4t 3.37 2.5¢
Restated Earnings Before Intet Tax Depreciation and Amortisatic 641.6° 743.4. 626.9° 304.0%
(EBITDA)
Note:

1) The ratios have been computed as be

(a) Basic earnings per share (Rs. ) - : Net pafffgr tax as restated for calculating basic EP®igWted average number of equity
shares outstanding at the end of the period or year

(b) Diluted earnings per share (Rs. ) - : Netipaffer tax as restated for calculating dilutedSERNeighted average number of
equity shares outstanding at the end of the periggar for diluted EPS

(c) Return on net worth (%) -: Net profit after tgs restated) / Net worth at the end of the pesiogkar

(d) Net assets value per share -: Net Worth agtiokeof the period or year / Total number of egsitgres outstanding at the end of
the period or year

(e) EBITDA has been calculated as Profit beforetIzepreciation+Interest Expenses

2) Weighted average number of equity shares isinaber of equity shares outstanding at the beginoirihe period/year adjusted
by the number of equity shares issued during pamad multiplied by the time weighting factor. Tti@e weighting factor is the
number of days for which the specific shares atetanding as a proportion of total number of daysm) the period/year.

3) Net worth for ratios mentioned in note is equalEquity share capital + Reserves and surpladu(ing, Securities Premium,
General Reserve and surplus in statement of @noditioss).

4) The figures disclosed above are based on theptidated restated summary statements.

5) The above statement should be read with théfisignt accounting policies and notes to restatedreary statements of assets and
liabilities, profits and losses and cash flows &g in Annexures IV, |, Il and IlI.

6. Pursuant to rector's resolution dated on 28th October, 2022saadeholder's consent dated 15th October, 2022slissue o
81,00,000 equity shares of face value of Rs 1Qhérratio 3:1 i.e. three (3) bonus equity shaveg¥ery one (1) equity share held by
shareholder.
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ANNEXURE - W
RESTATED CONSOLIDATED STATEMENT OF RELATED PARTY TR ANSACTION

List of Related Parties as per AS — 18

(Amount in Rs. Lakhs)

Particulars Names of related partie

Nature of Relationship

Nilesh Rath Promoter & Whole Time Director & CF
. Vinita Rath Promoter & Managing Direct
Maagzgr?lr:n?r;’deiiﬁnel Sgrita ngi Khandelw Chairman & Nq-Executive Directc
(KMP) Vikas Jair . Independent D!rector (Appo!nted on January 02, }
Narender Tulsidas Kak Independent Director (Appointed on January 02, Z
Apurva Mishre Company Secretary (Appointed on January 02, 2

Isystango Ltd

Control over Board of Directors. -12-2022 beome 100% WO¢
- UK Incorporated

NV Realty Ltd, UK

Promoter or an immediate relative is having corgfahore thar
20%

Enterprises in which

KMP/Relatives of KMP. | Khandelwal Textiles Private Limited

Promoter or an immediate relative is having corgfahore thar
20%

can exercise significant Systango Limite

WOS ollsysntago Ltd (UK Incorporated Compat

IVEES Mayur Khandelwe Relative of KMF
Jagdish Khandelw Relative of KMF
H20 Solutions & Service Proprietor is relative of KMI
NV Agro Parents of Promot are partner in this firr
Systango LL( WOS- US Incorporatec
Holding Edsystango Technoeducation Pvt | Subsidiary till 25th September 2(
Company/Subsidiary | Systango Account Aggregat WOS-wholly-owned subsidiar

Services Pvt Ltd

(i) Transactions with Director and KMP 30-08-22 31-03-22 31-03-21 31-03-20
A) Remuneration/Professional fee P

Nilesh Rath 60.0( 50.0¢ 74.8¢ 31.64
Vinita Rath 25.0C 53.9¢ 74.8¢ 35.0C
A) Outstanding Balance

Nilesh Rathi (Dr/(CR (2.62 (157 (25.49 (3.59
Vinita Rathi (Dr/(CR (2.62 (1.07, (18.64 (1.93
Bonus Shares Issu

Nilesh Rath - - 107.2¢ 26.9¢
Vinita Rath - - 107.7: 27.0%
Dividend Paid

Nilesh Rath - - - 249t
Vinita Rath 0.0C 0.0C 0.0C 25.0¢
Loan taken and Repaid by the Comg

A) Nilesh Rathi

Opening Balanc 0.0C 0.0C 0.0C 0.0C
Loan Repaid by the Compe 0.0C 4.2¢ 4.0¢ 9.0z
Loan Received by the Comps 0.0C 4.2¢ 4.0¢ 9.0z
Interest Pai 0.0C 0.0C 0.0C 0.0C
Closing Balances Cr/(Di 0.0C 0.0C 0.0C 0.0C
B) Vinita Rathi

Opening Balanc 0.0C 0.0C 0.0C 0.0C
Loan Repaid by the Compe 0.0C 6.3z 9.17 0.0C
Loan Received by the Comps 0.0C 6.3z 9.17 0.0C
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Interest Pai 0.0C 0.0C 0.0C 0.0C
Closing Balances Cr/(Di 0.0C 0.0C 0.0C 0.0C
(i) Transactions with Entities where Director/ KMP or their

Relatives hold substantial Interest

a) Isystango Lt

Sales/Service 171.3¢ - 0.0C 0.0C
Outstanding Balance Dr/(C 89.0( 0.0C 0.0C 0.0C
b) Systango Lt

Sales/Service 26.7 34.8: 208 4. 137.9¢
Outstanding Balance Dr/(C 26.7( 0.0C 0.0C 0.0C
Corsultancy Fet

Mayur Khandelwe 0.0C 0.0C 0.0C 12.0(
Rent Paic

Jagdish Khandelw 0.0C 0.0C 0.0C 7.2€
Advance given for Capital Asse

NV Agro 45.0C 0.0C 0.0C 0.0C
Staff welfare Expense

H20 Solutions & Service 0.0C 0.0C 0.0C 0.18
(iii) Transactions with Holding/Subsidiary Entities

a) Systango LLC (WOS

Sales/Service 1058.0¢ 421.8¢ 0.0C 0.0C
Outstanding Balance Dr/(C 0.0C 0.0C 0.0C 0.0C
Investments in subsidiary Compan'

Systango Account aggregator Servicvt Ltd 0.0C 210.0( 0.0C 0.0C
Edsystango Technoeducation Pvt -20.0( 20.0( 20.0( 0.0C

Note:-

1. List of Related parties has been identifiediHgyrhanagement and relied upon by the Aud
2. In case there is no transaction with any ofdheve elated parties, only name of such related partissieen disclosed as requi

by AS- 18.
ANNEXURE - X
RESTATED CONSOLIDATED STATEMENT OF CAPITALISATION
(Amount in Rs. Lakhs)
Pre ISsuc Post Issue*
Particulars 30-09-22
Debt
Short Term Det - -
Long Term Dek - -
Total Debt - -
Shareholders' Fund (Equity)
Share Capiti 270.0( -
Reserves & Surpl 1,953.5 -
Less: Miscellaneous Expenses not w - -
Total Shareholders' Fund (Equ 2,223.5! -
Long Term Debt/Equity - -
Total Debt/Equity - -

* The corresponding post issue figures are notrma@teable at this stage pending the completion dflipuissue and hence have not

been furnished.
Notes:

1. Short term Debts represent which are expected tpaidpayable within 12 months and excludes insiadit of term loans

repayable within 12 months.
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2. Long term Debts represent debts other than Shont Bebts as defined above but includes installnoénérm loans repayable
within 12 months grouped under other current liieg
3. The figures disclosed above are based on resti@eient of Assets and Liabilities of the Compasgta30/09/2022.

ANNEXURE -Y
RESTATED STANDALONE STATEMENT OF TAX SHELTER

(Amount in Rs. Lakhs)

Particulars for the period/year ended ol
30-0¢-22 | 31-03-22 | 31-03-21 | 31-03-20

A | Profit before taxes as restat 511.6% 841.3" 712.2. 292.6¢
B | Tax Rate Applicable 9 27.82 27.8: 27.8: 27.8:
C | TaxImpact (A*B) 142.3t 234.0° 198.1¢ 81.41

Adjustments
D | Permanent Differences

Expenses disallowecue to no-deduction of TDS - - 0.0¢ -

Expenses disallowed on account of Delay paymenoofribution to - - - 4.8C

funds under Section 36(1)(va)

Total Permanent Differences - - 0.0¢ 4.8C
E | Timing Difference

Difference between tax dejciation and book depreciati 14.61 11.4¢ 3.5¢ 9.4C

Expenses Disallowed Under Section 4 13.32 17.47 10.7¢ 12.1(

Total Timing Differences 27.9: 28.91 14.3¢ 21.5(

Deduction under Section 10A (317.67 (379.64 (316.81 (288.56
F | Net Adjustnent (F) = (D+E) (289.75 (350.73 (302.37 (262.26
G | Tax Expenses/ (Saving) thereon (F’ (80.61 (97.57 (84.12 (72.96
H | Tax Liability, After Considering the effect of Adjtment (C +G) 61.7¢ 136.5( 114.0: 8.4t
I Book Profit as per MAT * 511.67 841.3" 712.2: 292.6¢
J | MAT Rate 16.6¢ 16.6¢ 16.6¢ 16.6¢
K | Tax liability as per MAT (1*J) 85.41 140.4+ 118.8¢ 48.8t
L | Current Tax being Higher of H or 85.41 140.44 118.8¢ 48.8¢
M | Interest U/s 234A, B and C of Income Tax - 1.1€ 1.0Z 0.6
N | Total Tax expenses (L+M+M 85.41 141.6( 119.9( 49.4¢
P | Tax Paid Under (Normal/MAT) in Income Tax ReturteBiby Compan MAT MAT MAT MAT
* MAT refers to Minimum Alternative Tax as referrénlin section 115 JB of the Income Tax Act,1

Notes:

1. The aforesaid statement of tax shelters has egrared as per the restated Summary statemstarafalone profits arlosses o
the Company. The permanent/timing differences hasen computed considering the acknowledged cogigheoincome-tax
returns/Provisional computation of total incomeespective years as stated above.

ANNEXURE - Z
RESTATED CONSOLIDATED STATEMENT OF CONTINGENT LIABI LITIES

(Amount in Rs. Lakhs)

As al
30-0¢-22 31-03-22 31-03-21 31-03-2C

Particulars

Contingen liabilities in respect o - - - -

Claims against the company not acknowledged as - - - -

Guarantees given on Behalf of the Comg - - - -

Guarantees given on Behalf of the Subsidiary Cory - - - -

Other moneys for which the company is cngently liable - - - -
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Estimated amount of contracts remaining to be erecon

capital account and not provided for 55.00 - - -
Uncalled liability on shares and other investmgrasly paic - - - -
Total 55.0( - - -
ANNEXURE - AA
RESTATED CONSOLIDATED STATEMENT OF OTHER FINANCIAL RATIO

Sr. No. | Ratio 30-Sef-22 31-Mar-22 31-Mar-21 31-Mar-2C

1 Current Ratio (No of Time 7.04 4.4t 3.37 2.5¢

2 Debt Equity Ratio (No of Time 0.1¢ 0.32 0.4t 0.5€

3 Debt Service Coverage Ratio (No of Tirr NA NA NA NA

4 Return On Equity Ratio (9 21.76¥ 49.83Y 76.89¥ 66.74Y

5 Inventory Turnover Ratio (In Day NA NA NA NA

6 Trade Receivable Turnover Ratio (In D¢ 13 1 - -

7 Trade Payable Turnover Ratio (In De NA NA NA NA

8 Net Capital Turnover Ratio (Nof Times) 1.21 2.4¢ 3.44 5.11

9 Net Profit Ratio (% 19.48Y 21.78Y 25.92Y 17.63%

10 Return On Capital Employed (* 23.20¥ 47.62% 66.30¥ 61.38¥

11 Return On Investment/Total Assets | 19.49Y 35.91% 45.30% 39.32%
Note : Details of numerator and denomtor for the above ratio are as un

(1) Current Ratio = Current Assets / Current Liiibi.

(2) Debt- equity ratio = Total debt/ Shareholtetuiity.

(3) Debt service coverage ratio = EBITDA/(Principanterest).
(4) Return on equity ratio= Net profit after taXesvg Shareholder's Equity.
(5) Inventory turnover ratio=Cost of goods soldsales/Average inventory.
(6) Trade receivables turnover ratio= Revenue f@perations /Average trade receivables.
(7) Trade payables turnover ratio=Purchase/Avetagke payables.
(8) Net Capital turnover ratio=Net sales/Averagwking capital.
(9) Net profit ratio=Net profit after taxes/ToRévenue.

(10) Return on capital employed=Earnings befoteré@st and taxes/Capital employed.

(11) Return on investment/Total Assets=PAT/Totase\s.
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OTHER FINANCIAL INFORMATION

The audited consolidated financial statements ofGampany as at and for the period/year ended &dete30, 2022, March 31,
2022, March 31, 2021 and March 31, 2020 and tlsipective Audit reports thereon (Audited FinanSi@tements) are available at
www.systango.com

Our Company is providing a link to this widssolely to comply with the requirementgesfied in the Securities and
Exchange Board of India (Issue of Capitald aDisclosure Requirement) Regulations, 201&e TAudited Financial
Statements do not constitute, (i) a parttto$ Draft Red Herring Prospectus; or (ii) Réetring Prospectus; or (iii) prospectus,
a statement in lieu of a prospectus, an éideenent, an offer or a solicitation of any offeram offer document to purchase or
sell any securities under the Companies AM13, the Securities and Exchange Board rafial (Issue of Capital and
Disclosure Requirement) Regulations, 2018, or ahgroapplicable law in India or elsewhere ine ttworld. The Audited
Financial Statements should not be consideredpart of information that any investorodd consider subscribing for or
purchase any securities of our Company andidhmt be relied upon or used as a basis for mgstment decision. Neither our
Company, nor BRLM, nor any of their respecteraployees, directors, affiliates, agents or repragiwes accept any liability
whatsoever for any loss, direct or indireatjsing from any information presented or tegored in the Audited Financial
Statements, or the opinions expressed therein.

The accounting ratios required under Clause 1ladf#& of Schedule VI of the SEBI (ICDR) Regulaticer® given below: -

Particulars September | March 31, March 31, | March 31,
30, 2022 2022 2021 2020
Profit After Tay (Rs. In Lakhs 436.1¢ 712.0¢ 595.8: 251 .8¢
Basic & Diluted Earnings per Shi 4.04 6.5¢ 5.52 2.3z
Return on Net Worth (% 19.62% 39.89v¥ 55.52% 52.83¥
NAV per Equity Shares (Based on Actual Number cdrgh 82.3¢ 66.12 39.7¢ 86.69
NAV per Equity Shares (Based on Weigt 20.5¢ 16.5: 9.94 4.41
Average Number of Shares - With Bonus Effect)
Earnings before interest, tax, depreciation andréizadion (EBITDA) 641.67 743.47 626.97 304.07

Note: The ratios for the stub period ended on Septei3®e?022 are not annualized
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PROFORMA CONSOLIDATED FINANCIAL INFORMATION

INDEPENDENT AUDITORS' REPORT ON THE COMPILATION OF CONSOLIDATED PROFORMA FINANCIAL

INFORMATION INCLUDED IN DRAFT RED HERRING PROSPECTU S/ RED HERRING
PROSPECTUS/PROSPECTUS IN CONNECTION WITH THE INITIAL PUBLIC OFFER OF SYSTANGO
TECHNOLOGIES LIMITED.

The Board of Directors of

Systango Technologies Limited

Third Floor (LHS), STP-I Crystal IT Park,

Ring Road Indore -452010 Madhya Pradesh, India

Dear Sirs,

We have completed our assurance engagement tot r@pdhe compilation of proforma financial inforriwat of Systango
Technologies Limited‘the Company”). The proforma financial information consists loé proforma Consolidated Statement of
Assets and Liabilities as at March 31, 2022 ant pteriod ended September 30, 2022, the proformadidated Statement of
profit and loss for the year ended March 31, 208@ stub period ended September 30, 2022 read witksrthereto. The
proforma financial statement has been preparetidynanagement of the company and approved by threl lod the Company
in accordance with the requirements of paragrapbfitem (11)(B)(iii) of Schedule VI of the Secuigs and Exchange Board of
India (Issue of Capital and Disclosure RequiremaRegulations, 2018, as amended to date“@&B| Regulations”) issued by
the Securities and Exchange Board of India (8€BI" ).

The proforma financial information has been coegbiby management of the company to illustratertigact of the acquisition
of Isystango Ltd (UK Based Company) on December2P@? as further set out in the basis of preparaieragraph included in
the attached notes to the proforma financial infatiom on the company's financial position as at éhaBl, 2022 and stub
period ended on September 30, 2022 and the conmdingncial performance for the year ended March2ZP2 and stub
period ended on September 30, 2022 as if the atiqnibad taken place on April 01, 2021.

As a part of this process, information about thenfany's financial position and financial performaras been extracted by the
management from the following financial statements.

a) Restated Consolidated financial information for year/period ended March 31, 2022, and Septemhe2C&2 through our
report dated 15th February, 2023

We have examined the proforma financial informatod for our examination, we have placed reliamcthe following:

a) the restated audited Consolidated financial statemithe Company as at March 31, 2022 and asge8der 30, 2022 on
which we have expressed a unmodified opinion imreports dated 15th February, 2023;

b) the restated audited standalone financial stateofeiite Company as at March 31, 2022 and as aeSéer 30, 2022 on
which we have expressed a unmodified opinion imreports dated 15th February, 2023;

c) the audited Consolidated financial statement odtegygo Ltd as at March 31, 2022 and as at SepteB@h@022 on which
the other auditor; Rajesh Ram Dev & Company heymessed an unmodified opinion in their reportedidanuary 10,
2023;

d) the Unaudited Standalone financial statement ddtésgo Ltd and Systango Ltd (Wholly owned subsjd@t Isystango
Ltd) as at March 31, 2022 and as at SeptemberC&2, &uly certified by the management of the respeentity.

e) the audited Consolidated financial statement ofGbenpany as at March 31, 2022 and as at Septerfh@032 on which
the other auditor have expressed an unmodifiediapim their reports dated September 05, 2022 &ebdwer 15, 2022
respectively; and

f) the audited Standalone financial statement of th@@any as at March 31, 2022 and as at Septemb&020,0n which the
other auditor have expressed an unmodified opifmotheir reports dated September 02, 2022 & Deceribe 2022
respectively.
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Managements’ Responsibility for the Proforma Finan@l Statement

Management of the company is responsible for cangpithe proforma financial information accordingltasis stated in Note
No 2 of to the Proforma financial information ame tsame has been approved by the Board of Directdate Company. This

responsibility includes the responsibility for dgging, implementing, and maintaining internal cohtelevant for compiling the

proforma financial information that is free from t@@dal misstatement, whether due to fraud or effbe management is also
responsible for identifying and ensuring that thempany complies with the laws and regulations apble to its activities,

including compliance with the provisions of tlevs and regulations for the compilatiofiPodforma Financial information.

Independent Auditor's Responsibilities

Our responsibility is to express an opinion, asiiregl by SEBI regulation, about whether the profarfinancial information has
been compiled, in all material respects, by the agament of the company according to the basisdstat®lote No 2 to the
proforma financial statements.

We conducted our engagement in accordance wittd&tdron Assurance Engagements (SAE) 3420, AssuEargagements to
Report on the Compilation of Proforma Financialt&tent Included in a Prospectus, issued by thetdtestof Chartered

Accountants of India. This Standard requires thatwe comply with ethical requirements and plan aedform procedures to
obtain reasonable assurance about whether the eraeag) of the company has compiled, in all mategspects, the proforma
financial statement according to basis stated ite W 2 to the Proforma financial information.

For purposes of this engagement, we are not refperfer updating or reissuing any reports or opis on any historical
financial statement used in compiling the profofimnancial statement, nor have we, in the coursligfengagement, performed
an audit or review of the financial information dse compiling the proforma financial statement epicRestated Standalone
and Consolidated financial statement of the Company

The purpose of proforma financial statement inalude a Draft Prospectus/Prospectus is solely testithte the impact of
acquisition of Isystango Ltd by way of purchasesbéres by the company from selling shareholdeeselty becoming wholly
owned subsidiaryn December 20, 2022s a result of this acquisition Isystango Ltd beeaits wholly owned subsidiary
Company. Accordingly, we do not provide any assceahat the actual outcome of the acquisition ail®i, 2021 would have
been as presented.

A reasonable assurance engagement to report omevhibe proforma financial statement has been dedhpin all material

respects, on the basis of the applicable criterralves performing procedures to assess whetheaghbcable criteria used by
the management of the company in the compilatiothe@fproforma financial statement provide a reasleniaasis for presenting
the significant effects directly attributable t@thvent or transaction, and to obtain sufficieqtrapriate evidence about whether:

e The related proforma adjustments give approprifgeteto those criteria; and
e The proforma financial statement reflects the pr@pplication of those adjustments to the unadjuftencial statement.

The procedures selected depend on the Auditorgmueht, having regard to the Auditor’'s understandifighe nature of the
company, the event or transaction in respect othvtie proforma financial statement has been caahpdnd other relevant
engagement circumstances.

Our work consisted primarily of comparing the regpe columns in the Proforma financial statememttiie underlying
restated/audited historic financial information, the case may be, considering the evidence suppoifie adjustments and
reclassifications, performing procedure to assdsstiver the basis of preparation of Proforma fir@nstiatement as explained in
the notes to the proforma financial statement pl®@w reasonable basis for presenting the signifeféects directly attributable to
the acquisition of the business and discussingoprd financial information with the managementraf Company.

We planned and performed our work so as to obitedrinformation and explanations we considered rsacgsn order to provide
us with sufficient evidence to issue this repoitisTengagement did not involve independent examimaif the underlying
financial information. We believe that the evidenee have obtained is sufficient and appropriaterovide a basis for our
opinion.
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Our work has not been carried out in accordancé wie auditing or other standards and practiceergén accepted in
jurisdictions other than India and accordingly ddonot be relied upon as it had been carried outdoordance with those
standards and practices.

Opinion

In our opinion, the Proforma Financial informatioas been compiled, in all material respects, orb##és stated in No2to the
Proforma financial information and in accordancehwthe Guidance note on Reporting on Proforma FishrStatements,
Standards on Assurance Engagement (SAE) 3420 AssuEengagement to Report on the Compilation ofdPned Financial
Information included in a Prospectus issued byl@#& and SEBI Regulations.

In our opinion the Proforma financial statementthef Company for the year/stub period ended on IMaig 2022 and September
30, 2022 as attached to this report, read withréispective significant accounting policies and adtereto has been properly
prepared by the Management of the Issuer Compacgrding to the basis stated in Note No 2 to thefdPma Financial
Statements.

Restrictions on Use

This report should not in any way be construed esissuance or re-dating of any of the previousitugport issued by us or
other Chartered Accountants.

We have no responsibility to update our reporefeents and circumstances occurring after the ddtasoreport.

This report is addressed to and is provided to lerifle Board of Directors of the Company to inclullis report in the Offer
Documents prepared in connection with the propaséel public offer of the Company, to be filed llye Company with the
SEBI, stock exchanges and the concerned Regidt@ompanies. Our report should not be used, refetweor distributed for
any other purposes except with our prior writtensemt. Accordingly, we do not accept or assumeliabifity or any duty of
care for any other purposes or to any other petsavhom this report is shown or into whose handsedly come without our
prior consent in writing.

For, R K Jagetiya& Co.
Chartered Accountant
FRN: 146264W

Sd/-

(Ravi K Jagetiya)

Proprietor

M. No. 134691

Place Mumbai

Date 15"February, 2023

UDIN: 23134691BGWLMB5500
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PROFORMA CONSOLIDATED STATEMENT OF ASSET AND LIABIL ITIES

(Amt. in Lakhs)

As at September 30, 2022 As at March 31, 2022
Particulars Consolidated Proforma Proforma Consolidated Proforma Proforma
restated Adjustment Consolidated restated Adjustment Consolidated
financial Financial financial Financial
information Information information Information
A) Equity and liabilities
1) Shareholders' fund:
(a) Share capil 270.0( 0.01 270.0( 270.0( 0.01 270.0(
(b) Reserves and surp 2,026.9¢ 221.3( 2,248.2¢ 1,452 4! 210.9° 1,663 .4t
2,296.9¢ 221.3: 2,518.2¢ 1,722 .4¢ 210.9¢ 1,933.4¢
2) Minority interest - - - 10.71 - 10.71
3) Non-current liabilities
(a) Long lerm Borrowing - 43.3¢ 43.3¢ 21.5(C 65.14 86.64
(b) Other long term liabilitie - - - - - -
(c) Deferred tax Liability (ne - - - - - -
(d) Long term provisior 81.4¢ - 81.4¢ 68.97 - 68.97
81.4¢ 43.3¢ 124.8: 90.4% 65.14 155.6!
4) Current liabilities
(a) Short Term Borrowir - - - - - -
(b) Trade payabl
Total outstanding dues
micro enterprises and small - - - - - -
enterprise
Total outstanding dues
creditors other than micrb 54 39 . 34.39 29.67 21.96 51.62
enterprises and small
enterprises
(c) Other Current Liabilitie 88.7¢ 2.0€ 90.8( 240.6: - 240.6:
(d) Short term provisiot 230.8: 66.0Z 296.8¢ 195.0( 26.92 221.9:
353.9¢ 68.0¢ 422.0: 465.3( 48.8¢ 514.1¢
TOTAL 2,732.4: 332.7¢ 3,065.1« 2,288.9 325.0( 2,613.9
(B) Asset:
1) Non-current asset:
(a) Property, plant an
equipment & Intangible assets
Property, Plant & Equipmel 124 .4: 3.72 128.1¢ 155.2: 4.4k 159.6¢
Intangible Asse! 1.8t 1.8t 2.3€ 2.3€
Capital Work in Progre 45.0( 45.0( - -
(b) Ncn-current Investmen - - - -
(c) Deferred tax assets (n 52.4¢ 524t 45.3( 45.3(
(d) Loans & advanct - - - -
(e) Other no-Current Asse! 31.71 31.71 35.8¢ 35.8¢
255.4; 3.72 259.1¢ 238.7¢ 4.4t 243.2(
(2) Current asset:
(a) Curren Investment 1,705.1¢ - 1,705.1¢ 1,148.7. - 1,148.7.
(b) Trade receivab 138.5¢ 31.9¢ 170.5¢ 22.7¢ 171.7( 194 .4¢
(c) Cash and bank balan 338.6( 295.2¢ 633.8¢ 583.2¢ 146.8¢ 730.1:
(d) Loans & advanct 273.1¢ 1.81 275.0( 254.9] 2.0C 256.9]
(e) Othercurrent asse 21.4¢ - 21.4¢ 40.5( - 40.5(
2,476.9¢ 329.0: 2,806.0( 2,050.2: 320.5¢ 2,370.7
TOTAL 2,732.4: 332.7¢ 3,065.1! 2,288.9 325.0( 2,613.9
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PROFORMA CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(Amt. in Lakhs)

For the period endedSeptember 30, 202

For the period ended March 31, 202

Particulars Consolidatec Proforma Proforma | Consolidatec | Proforma Proforma
Adjustment | Consolidated Adjustment | Consolidated
Financial Financial
Information Information
1) Revenue from operatic 2,239.3¢ 104.7" 2,344 1t 3,268.8( 214.0: 3,482.8.
2) Other incom (101.47 - (101.47 165.4: - 165.4:
Total revenue 2,137.9: 104.7° 2,242 .6! 3,434.2: 214.0: 3,648.2!
3) Expense
(a) Cost of Services Consun - 40.1¢ 40.1¢ - (53.63 (53.63
(b) Employee benefits exper 1,309 .4t 9.12 1,318.5¢ 2,003.7: 19.4¢ 2,023.1¢
(c) Finance cos - - - -
(d) Depreciation expen 24.7¢ 0.9¢ 25.7¢ 61.1¢ 151 62.64
(e) Other expens 288.2¢ (66.70 2215, 521.6( 21.8: 543.4:
Total expenst 1,622 5( (16.41 1,606.1( 2,586.4° (10.85 2,575.6:
4) (Loss)/profit before tax 515.4] 121.1¢ 636.5¢ 847.7¢ 224.8 1,072.6:
5) Tax expense
(a) Current ta 86.3¢ 23.0z 109.4( 144.0¢ 28.91] 172.9¢
(b) Adjustment. of tax relating 1
earlier year ) ) ) ) ) i
(c) Deferred ta (7.15 - (7.15 (7.24 - (7.24
Total tax expens: 79.22 23.0z 102.2¢ 136.8! 28.91 165.7¢
6) Profit after tax before
minority interest and share of 436.18 98.16 534.35 710.94 195.95 906.90
profit of associates
a) Shae of Minority - - - (1.14 - (1.14
b) Share of profit/(loss) ¢
associate i i i i i i
7) Share of profit/(loss) after
tax, minority interest and share 436.18 98.16 534.35 712.09 195.95 908.04
of profit of associates
Earnings/(loss) per equity share
[nominal value of Rs. 10]
Basic and diluted (in ) 4.04 4.9 6.5¢ 8.41
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NOTES TO THE CONSOLIDATED PRO FORMA FINANCIAL STATE MENT FOR THE YEAR /PERIOD
ENDED ON MARCH 31, 2022 AND SEPTEMBER 30, 2022

Note -1 Background

On December 20, 2022, Systango Technologies Linftted“company”) has acquired 100% equity stakksystango Ltd — UK
Incorporated Company from its selling sharehold&re proforma Consolidated financial statementhef tcompany gives the
effect to acquisition of Isystango Ltd — UK Incorpted Company.

Note -2 Basis of Preparation

The Proforma Consolidated financial statement of the company comprising the profornageBtent of assets and liabilities as
at March 31, 2022 and September 30, 2022, the pnafdConsolidatedtatement of profit and loss for the year/Periodeen
March 31, 2022, and September 30, 2022 read wétimdtes to the proforma Consolidafedncial statement, has been prepared
by the management of the company pursuant to mmgeints of SEBI ICDR Regulations to reflect the agitjon of equity of
Isystango Ltd- UK by way of transfer of shares Iejlisg shareholders in the Draft Red Herring Prosy& Red Herring
Prospectus/ Prospectus (collectively ‘Offer Docute@nBecause of their nature, the Proforma finahstatements address a
hypothetical situation and, therefore, do not repmé company’s actual consolidated financial pwsitr results. They purport to
indicate the results of operations that would heesilted had the acquisition been completed abéwgnning of the period
presented and the consolidated financial positaxh the acquisition been completed as at the reégpgmriod or year end, but
are not intended to be indicative of expected tesul operations in the future periods or the ftfinancial position of the
company. The proforma adjustments are based upailalle information and assumptions that the mamage of the company
believes to be reasonable. In addition, the rubelsragulations related to the preparation of profofinancial statement in other
jurisdictions may also vary significantly from thasis of preparation as set out in paragraphs bielqwepare these proforma
financial statements.

As explained in the following paragraphs, the pnofa consolidated financial statement as at Marct2822 and September 30,
2022 has been prepared to reflect the acquisitprthb company of Isystango Ltd as on April 01, 20Zhe Proforma
Consolidated statement of profit and loss for tharyended March 31, 2022 and period ended Septe30b&022 present the
consolidated financial statements of the companthie aforesaid period as if acquisition had tgilece on April 01, 2021.

The Consolidated proforma financial statement &etan:

a) the restated audited Consolidated financial statemithe Company as at March 31, 2022 and asge8der 30, 2022 on
which we have expressed a unmodified opinion imreports dated 15th February, 2023;

b) the restated audited standalone financial stateofeiite Company as at March 31, 2022 and as ae8éer 30, 2022 on
which we have expressed a unmodified opinion imreports dated 15th February, 2023;

c) the audited Consolidated financial statement odtegygo Ltd as at March 31, 2022 and as at SepteB@h@022 on which
the other auditor; Rajesh Ram Dev & Company heymessed an unmodified opinion in their reportedldanuary 10,
2023;

d) the Unaudited Standalone financial statement ddtésgo Ltd and Systango Ltd (Wholly owned subsjd@f Isystango
Ltd) as at March 31, 2022 and as at SeptemberC&2, &uly certified by the management of the respeentity.

e) the audited Consolidated financial statement ofGbenpany as at March 31, 2022 and as at Septerfh@032 on which
the other auditor have expressed an unmodifiediapiim their reports dated September 05, 2022 &ebdrer 15, 2022
respectively; and

f) the audited Standalone financial statement of th@@any as at March 31, 2022 and as at Septemb&02R,0n which the
other auditor have expressed an unmodified opifmotheir reports dated September 02, 2022 & Deceribe 2022
respectively

The proformaconsolidatedfinancial statement does not include any adjustnfi@nliabilities or related costs that may result
from acquisition activities, nor do they reflect anyuedinents for potential down flow in the companyjetions and activities.
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Note -3 Proforma adjustments

The following adjustments have been made to preékerRroforma Consolidated financial information:

1.

Adjustments to historical audited financial statatsdo reflect the post-acquisition structure ef tompany:

The audited consolidated financial statements efdbmpany have been presented as per Indian GAA® .fdllowing
adjustments have been made to the historical audaasolidated financial statements (as mentiomede) to present the
impact of the acquisition by the company of Isygtahtd effective April 01, 2021; on consolidated&dncial statement of
the company.

The audited consolidated financial statements ef dompany are prepared in accordance with the giperccepted
accounting principles in India under the historicalst convention on accrual basis. Pursuant toiosed33 of the
Companies Act, 2013 read with Rule 7 of the Comgmiiccounts) Rules, 2014, till the Standards ofchmting or any
addendum thereto are prescribed by Central Governimeconsultation and recommendation of the Nalidfinancial
Reporting Authority, the existing Accounting Stardtanotified under the Companies Act, 1956 shatitiooie to apply.
Consequently, these financial statements have pegrared to comply in all material aspects withabeounting standards
notified under Section 211(3C) [Companies (AccagntStandards) Rules, 2006, as amended] and the alevant
provisions of the Companies Act, 2013. No furthéjustments under Indian GAAP have been made toeptgzoforma
financial information.

Acquisition related adjustments:

a) For the purpose of presenting proforma financiafeshent as explained above we have assumed thatdbesition has
been taken place as at April 01, 2021. The auditedolidated financial statement March 31, 20220biees considered
as base financial statement. These consolidataddial statements have been prepared as per tieppes of AS 21 —
“Consolidated Financial Statements”. The company has acquired 6 shares by way of psecliom selling
shareholders, and becoming parent company with 1€lé#reholding.

b) The proforma adjustment column of the proforma ritial statement shows the line-by-line additionitefns of
financial statement of Isystango Ltd after elimioatof intercompany transaction which has alreadgrbconsolidated
in Audited Consolidated financial Statements far #bove Year/period ended. All such adjustmentatefcompany
elimination have been disclosed in Proforma adjestscolumn (negative represent parent Companytaaiunt).

i) Revenue Items

Name of the | Nature of Transaction Amountin | Counter Party Period INR
Entity GBP (Lakhs)
Systingo Ltc | Services Supplied by Systango 81,958.5. | Systango LL( 30-08-2022 77.8%
Name of the | Nature of Transaction Amountin | Counter Party Period INR
Entity GBP (Lakhs)
Isystango Lt | Services procured by Isystango 1,90,000.0 | Systangc 30-0¢-202Zz | 180.5:
Technologies Limited
Services procured by Isystango 35,000.00 | STPL 31-03-2022 35.4;
Services Supplied by Isystango 90,981.3! | Systango LL( 31-03-2022 92.2(

For the purpose of preparing the Proforma Conseliifinancial information all Renue nature of transaction conver
at average of prevailing rate of currency during greriod, whereas Balance sheet items has beerroethto INR af
year/period ended Exchange rate.

Exchange Rate/Year or period ende March 31, 202: September 30, 022
Average GBP to INR Rate of Exchat 101.33! 95.01%
year/period ended GBP to INR Rate of Exch: 99.82% 90.5¢

i) In parent Company, trade receivable includes bakamneceivable from Isystango Ltd and Systango Wédlly
owned subsidiary of Isystango Ltd) aggregating $0l®5.70 Lakhs, which has been eliminated fromtdsygo Ltd
trade payables and parent company’s Trade receivabl

i) and parent company’s Trade receivable.
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STATEMENT OF FINANCIAL INDEBTEDNESS

To,

The Board of Directors,

Systango Technologies Limited

Third Floor (LHS), STP-I Crystal IT Park, Ring Rgad
Indore 452010, Madhya Pradesh, India

Dear Sirs,

Based on the independent examination of Books afoAuts, Audited Financial Statements and other miecits ofSystango
Technologies Limitedand further explanations and information provitdgdthe management of the Company, which we believe
be true and correct to the best of our informatiod belief, the sanction amount of financial inéebess, principal terms of security
for loan and other related details as off S@ptember, 2022 are mentioned below.

A. SECURED LOANS: There are no secured loans from Banks, financitittions, business entities or any other perssnsn
30" September, 2022.

B. UNSECURED LOANS: There are no unsecured loans from Banks, finhimgétutions, business entities or any other pess
as on 3 September, 2022.

For, R K Jagetiya & Co.
Chartered Accountant
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

UDIN: 23134691BGWLLV7198

Place: Mumbai
Date: January 18, 2023
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND RESULTS OF OPERATIONS

You should read the following discussion in confiamcwith our restated consolidated financial stagnts attached in the chapter
titled “Financial Information of the Company” begiing on page 145. You should also read the sedtil@d “Risk Factors” on
page 25 and the section titled “Forward Lookingt8taents” on page 19 of this Prospectus, which disesi a number of factors and
contingencies that could affect our financial cdimti and results of operations. The following disgion relates to us, and, unless
otherwise stated or the context requires otherwisbased on our Restated consolidated financitegients.

Our financial statements have been prepared in afanoce with Indian GAAP, the Companies Act and3&8I1 (ICDR) Regulations
and restated as described in the report of our twdiated January 18, 2023. which is included iis farospectus under “Financial
Statements”. The Restated Consolidated Financiarnation has been prepared on a basis that differsertain material respects
from generally accepted accounting principles ihestjurisdictions, including US GAAP and IFRS. Qimancial year ends on
March 31 of each year, and all references to aipalar financial year are to the twelve-month periended March 31 of that year.

Business Overview

We are engaged in the business of providing soéwalutions that enables companies to design, meyieé and manage their own
customized digital platforms including Web2, Welsil anobile applications with strong emphasis on dathanalytics. We provide
range of software solution services including likeebsite development, mobile app development (BothiOS and Android
applications), web3 development, DeFi (Decentrdliirance), data engineering, implementation otkdhain, cloud computing,
digital marketing etc for companies across sedach as Financial Services (FinTech), Hospitaliantasy Sports, Property Tech
etc. Through our software solutions we combineftimetionality, flexibility and customer softwareddgopment for our customers
with the Cost effective, speed of implementatiod ather operational benefits of outsourcing.

Over the years our company has evolved as profesisimd technical service provider by offering émend technology solutions
and support. Our clients range from entreprenentlsséart-up enterprises to established companiemged in business of Fantasy
Sports, transportation and logistics, Financiav8es (FinTech) and various other industries inclgctlients like Sila Inc, Urbansoft
Sa(Pty)Ltd, Youtility Ltd, Ulster University, Iretel and others.

Our Company’s revenue is primarily generated froqpogts sales and we are providing our servicesgaleith our subsidiaries to
various clients spread across 10 countries. Oupeomis headquartered in Special Economic Zone $pBZIndore that allows us
to avail tax benefits as per SEZ norms. Our opmmatare further facilitated through our wholly owngubsidiary Companies i.e.
Isystango Ltd. in UK and Systango LLC in USA.

We benefit from the expertise and experience of Promoters Nilesh Rathi and Vinita Rathi, who havere than 15 years of
experience individually in the associated industnythe past we along with our promoter have resgiprestigious awards and
accreditations that bear testimony to the faith oustomers have in us and our ability to succdyskdrve and meet their
requirements, which includes:

We have a strong track record of revenue growthpanféitability. The following table sets forth cam key performance indicators
for the years indicated:
Key Performance Indicators of our Company

(Rs. In Lakhs except percentages and ratios)

Key Financial Performance Six months period ended FY 2021-22 FY 2020-21 FY 2019-20
September 30, 2022*
Revenue from operatiofs 2239.39 3268.80 2298.96 1428.45
Growth in Revenue from Operatidfis NA 42.19% 60.92% 17.26%
EBITDA® 641.67 744.61 627.33 Bw4
EBITDA Margin® 28.65 % 22.78 % 27.29 9 21.29 %
PAT 436.18 712.09 595.83 251.88
PAT Margir® 19.48% 21.78% 25.92% 17.63%
Net Worth(® 2223.53 1785.16 1073.07 476.81
ROE(%J") 21.76% 49.83% 76.89% 66.74%
RoCE (% 23.20% 47.62% 66.30% 61.38%
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*Not Annualised

Notes:

WRevenue from Operations means the Revenue froma@mes as appearing in the Restated Financial iBéats/ Annual Reports of

the respected

@ Growth in Revenue from Operations (%) is calcalaas Revenue from Operations of the relevant perodis Revenue from
Operations of the preceding period, divided by Reresfrom Operations of the preceding period.

GEBITDA is calculated as Profit before tax + Depaticin + Finance Cost - Other Income

@ ‘EBITDA Margin’ is calculated as EBITDA divided bgevenue from Operations

® ‘PAT Margin’ is calculated as PAT for the periodéy divided by revenue from operations.

© Net worth means the aggregate value of the paicsgre capital and all reserves created out of phafits and
securities premium account

(MReturn on Equity is ratio of Profit after Tax andekage Shareholder Equity

®Return on Capital Employed is calculated as EBWiddid by capital employed, which is defined as shalders’ equity plus total
borrowings {current & non-current}.

Explanation for KPI metrics

KPI

Explanations

Revenue from Operatio

Revenue from Operations is used by our managemerdadk the revenue profile of the business an
turn helps to assess the overall financial perfowwaaf our Company and volume of our business

Growth in Revenue fror
Operations

Growth in Revenue from Operations provides infoiomategarding the growth of our business for
respective period

EBITDA

EBITDA provides information regarding the operatil efficiency of the busine:

EBITDA Margin (%),

EBITDA Margin (%) is an indicator of the operatidpaofitability and financial performance of o
business

PAT Profit after tax provides information regarding theerall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overall ptafility and financial performance of our busin

Net Wortt Net worth is used by the management to ascertairtatal value created by the entity and provid:
shapshot of current financial position of the entit

ROE (% RoE provides how efficiently our Company generatedits from shareholders’func

RoCE (% ROCE provides how efficiently our Company generatasnings from the capital employed in

business.

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of Significhotounting Policies, please refer to Annexure NRetated Consolidated Financial
Statements beginning on page 145 of this Prospectus

Factors Affecting our Results of Operations

1. General economic and business conditions in th&etsain which we operate and in the local, regionalional and international

economies;

wnN

Our ability to successfully implement our strategyr growth and expansion, technological changes;
Failure to anticipate and develop new services @mgance existing services in order to keep pach mmipid changes in

technologies and the industries we focus on;

©CoNo O~

Inability to promptly identify and respond to chamgcustomer preferences or evolving trends;
Pricing pressure due to intense competition imtlaeket for IT Services;

Any change in government policies resulting in @ages in taxes payable by us;

dependency on a limited number of clients for ai§icant portion of our revenues;

Our ability to retain our key managements persoscdher employees;

Changes in laws and regulations that apply tortdastries in which we operate;
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go

10.
11.
12.
13.

Our ability to protect our intellectual propertghits and not infringing intellectual property rigtaf other parties;
Our ability to grow our business;
General economic, political and other risks thataut of our control;
Changes in political and social conditions in Indrain countries that we may enter, the monetadyiaterest rate policies of

India and other countries, inflation, deflationanticipated turbulence in interest rates, equitygsror other rates or prices;

14.
15.
16.
17.
18.
19.
20.
21.

Discussion on Result of Operations

Failure to comply with regulations prescribed bthauities of the jurisdictions in which we operate;
Inability to successfully obtain registrations itiraely manner or at all;
Occurrence of Environmental Problems & Uninsureddes;
Regulatory, legislative or self-regulatory develamts regarding data protection;
Conflicts of interest with affiliated companiesethromoter group and other related parties;
Any adverse outcome in the legal proceedings irclvhie are involved;
Concentration of ownership among our Promoters; and

The performance of the financial markets in Indid globally.

The following discussion on results of operationswd be read in conjunction with the Restated Olisisted Financial Statements
for the stub period ended on September 30, 202t éfinancial years ended on March 31, 2022, 20212020.

(Rs. in Lakhs)

For the Period/Year ended ol
ARTICULARS 3000202 2O | 3apz202) X0 | 31i03202| X0 | 31/03202) 2O
5 otal 5 Total 1 Total 0 Total
Income Income Income Income

Revenue From Operati 2,239.3¢ | 104.75% | 3,268.8C | 95.18% 2,298.9€ | 94.95¥% 1,428.45 | 98.15%
Other Incom (101.47 -4.75% 165.43 4.82% 122.22 5.05% 26.86 1.85%
Total Income 2,137.91 | 100.00% | 3,434.23 | 100.00% | 2,421.1€ | 100.00% | 1,455.31 | 100.00%
Expenditur
Employee Benefit Expens 1,309.4€ | 61.25¥% 2,003.74 | 58.35% | 1,346.21 | 55.60¥% 964.35 66.26¥
Finance Co: - - - - - - - -
Depreciation an 24.79 1.16% 61.14 1.78%) 38.09 1.579 38.28 2.63%
Amortisation Expenses
Other Expenst 288.26 13.48Y% 521.60 15.19% 325.77 13.46¥% 160.03 11.00%
Total Expenditure 1,622.5C | 75.89% 2,586.47 | 75.31% | 1,710.0€¢ | 70.63% | 1,162.6€ | 79.89%
Profit/(Loss) Before
Exceptional & extraordinary 515.41 24.11% | 847.75 24.69%| 711.11 29.37%| 292.65 20.11%
items & Tax
Exceptional iter - - - - - - - -
Profit/(Loss) Before Tax 51541 24.11% 847.75 24.69% 711.11 29.37% 292.65 20.11%
Tax Expenst 0.00% 0.00% 0.00% 0.00%
Jax Expense for Cutel 8638 | 4.04% | 14405 | 419% 11999  4.95¢ 4948 3.40%
Sharti(Excess) Provision: : 0.00% : 0.00% : 0.00% : 0.00%

arlier Year
Deferred Ta (7.15 -0.33% (7.24 -0.21% (4.26 -0.18% (8.71 -0.60%
Net Current Tax Expens 79.22 3.71% 136.81 3.98% 115.6¢ 4.78% 40.77 2.80%
Profit/(Loss) after tax but
before minority interest 436.18 | 20.40% | 71094 | 20.70%| 59547 | 2459%| 251.88 | 17.31%
and share of profit of
associates
a) Share of Minorit - 0.00% (1.14 -0.03% (0.36 -0.01% 0.00%
Profit/(loss) after tax 436.18 20.40% 712.09 20.73% 595.83 24.61% 251.88 17.31%

Revenue from operations:
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Revenue from operations mainly consists of revéram sale of services.

Other Income:

Our other income primarily comprises of Interestdme, Net gain on foreign currency transactions etc
Total Expenses:

Company's expenses consist of operating cost likplByee benefits expense, Finance costs, Depiatiatid amortization expenses
and other expenses.

Employee benefits expense:
Our employee benefits expense primarily compri$&ataries, wages & bonus expenses, Staff welfgpereses etc.

Finance Costs:
Our finance cost includes Interest expense on dmgs, other borrowing costs and Interest on stepDues.

Depreciation and Amortization Expenses:
Depreciation includes depreciation on Furnitureigtiires, Vehicles, Office Equipment, and Computguiament etc.
Other Expenses:

Our Other Expenses consists of rent, business pgimmexp., Travelling and Conveyance, Legal & Psefenal Charges,
Commission charges, Insurance and Miscellaneousrisgs etc.

Financial Performance Highlights for the Period Endd September 30, 2022 (Based on Restated consokdat-inancial
Statements)

Total Income:

Total income for the period ended September 302 Z38od at Rs. 2137.91 Lakhs. The total incomeistmsf revenue from the
Sales of services.

Revenue from Operations

During the period ended September 30, 2022 theawvemnue from operation of our Company was Rs. Z28akhs. The main
contribution to the revenue from operations i.é&esaf services.

Other Income:

During the period ended September 30, 2022 the atlteme/(expenses) of our Company stood at Rsl.4%7) Lakhs. The main
components of the other income are interest on Baplosits and foreign exchange Loss.

Total Expenses

Total expenses comprises of the employee benefitsnse, Consultancy charges, Rent etc. During ¢hieg ended September 30,
2022 the total expenses of our Company stood at&22.50 Lakhs.
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Employee benefits expense:

During the period ended September 30, 2022 themmplbenefit expenses of our Company stood at 339.46 Lakhs. The main
components of the employee benefit expenses aagiEalwages & bonus expenses, gratuity and S&lfare expenses.

Depreciation and Amortization Expenses:

During the period ended September 30, 2022 thedaggtion and amortization charges of our Compangdsat Rs. 24.79 Lakhs.
Other Expenses:

During the period ended September 30, 2022 ther@kgenses of our Company stood at Rs. 288.26 Lakies main components
are commission and brokerage paid, rent for offiemmises, Travelling and Conveyance, Legal & Peifesal Charges, Insurance
and Miscellaneous Expenses.

Restated profit after tax:

The Company reported Restated profit after tayp@iod ending September 30, 2022 of Rs. 436.184.akh

Financial Year 2022 Compared to Financial Year 202{Based on Restated Consolidated Financial Statemsh

Total Income:

Total income for the financial year 2021-22 stoddRa. 3434.23 Lakhs whereas in Financial Year 20PQ@he same stood at Rs.
2421.18 Lakhs representing an increase of 43.8186. Main reason of increase was increase in thendmssioperations of the
company.

Revenue from Operations

During the financial year 2021-22 the net revermaenfoperation of our Company increased to Rs. ®68akhs as against Rs.
2298.96 Lakhs in the Financial Year 2020-21 reprsg an increase of 42.19%. The main contributi@s due to expansion in the
business.

Other Income:

During the financial year 2021-22 the other incasheur Company increased to Rs. 165.43 Lakhs assigRs. 122.22 lakhs in the
Financial Year 2020-21 representing an increasd@5%.

Total Expenses

The total expense for the financial year 2021-22dased to Rs. 2586.47 Lakhs from Rs. 1710.08 laktiee Financial Year 2020-21
representing an increase of 51.25%. Such increasalue to increase in business operations of thep@oy.

Employee benefits expense:

Our Company has incurred Rs. 2003.74 Lakhs as Brplbenefits expense during the financial year ZI”2as compared to Rs.
1346.21 Lakhs in the financial year 2020-21. Therdase of 48.84% was due to increase in salargsnanease in staff welfare
expenses.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stod®Rs. 61.14 Lakhs as against Rs. 38.09 Lakhs duhiedinancial year 2020-21.
The increase in depreciation was around 60.51%rimperison to the previous year.
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Other Expenses:

Our Company has incurred Rs. 521.60 Lakhs duriad-thancial Year 2021-22 on other expenses asstdi 325.77 Lakhs during
the financial year 2020-21. There was an incred€9d 1% was mainly due to increase in rent, sptemotion exp, Professional
Fees.

Restated profit before tax:

Net profit before tax for the financial year 2024 -idcreased to Rs. 847.75 Lakhs as compared td Rsl1 Lakhs in the financial
year 2020-21, which was majorly due to factors eationed above.

Restated profit for the year:

The Company reported Restated profit after tavtHerfinancial year 2021-22 of Rs. 712.09 Lakhsdmparison to Rs. 595.83 lakhs
in the financial year 2020-21 majorly due to fastarentioned above. The increase of 19.51% whichmagerly due to factors as
mentioned above.

Financial Year 2021 Compared to Financial Year 202(Based on Restated Consolidated Financial Statemsh

Total Income:

Total income for the financial year 2020-21 stoddRa. 2421.18 Lakhs whereas in Financial Year 2209he same stood at Rs.
1455.31 Lakhs representing an increase of 66.37%.

Revenue from Operations

During the financial year 2020-21 the net revermaenfoperation of our Company increased to Rs. ZB8akhs as against Rs.
1428.45 Lakhs in the Financial Year 2019-20 représg an increase of 60.94%. Such an increase wasodincrease in sales.

Other Income:

During the financial year 2020-21 the other incamh@ur Company increased to Rs. 122.22 Lakhs amstgads. 26.86 lakhs in the
Financial Year 2019-20 representing an increass6106%.

Total Expenses

The total expense for the financial year 2020-2tdased to Rs. 1710.08 Lakhs from Rs. 1162.66 laktiee Financial Year 2019-20
representing an increase of 47.08%.

Employee benefits expense:

Our Company has incurred Rs. 1346.21 Lakhs as Bmelbenefits expense during the financial year ZI2@s compared to Rs.
964.35 Lakhs in the financial year 2019-20. Thedase of 39.60% was due to increase in salariesnenelase in staff welfare
expenses.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2020-21 stobd®Rs. 38.09 Lakhs as against Rs. 38.28 Lakhs duhiedinancial year 2019-20.
The decrease in depreciation was around 0.49%mnnpadson to the previous year.

Other Expenses:

Our Company has incurred Rs. 325.77 Lakhs duriad-thancial Year 2020-21 on other expenses asstdai 160.03 Lakhs during
the financial year 2019-20. There was an incre&d®3.57% was mainly due to increase in consultapayfessional etc.
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Restated Profit before tax:

Net profit before tax for the financial year 2020-&creased to Rs. 711.11 Lakhs as compared t892s65 Lakhs in the financial
year 2019-20, which was majorly due to factors eationed above.

Restated Profit for the year:
The Company reported Restated Profit after tattferfinancial year 2020-21 of Rs. 595.83 Lakhsdmparison to Rs. 251.88 lakhs
in the financial year 2019-20 majorly due to fastorentioned above.

Information required as per Item (I)(C)(iv) of Par t A of Schedule VI to the SEBI Requlations:

An analysis of reasons for the changes in signifinditems of income and expenditure is given hereurs:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accountrdfusiness activity. Except as disclosed in Bspectus, there are no unusual
or infrequent events or transactions in our Company

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.
There are no significant economic changes thatmmetgrially affect or likely to affect income frommtinuing operations.

3. Known trends or uncertainties that have had or aggpected to have a material adverse impact on salgenue or income
from continuing operations.

Apart from the risks as disclosed under Sectigisk Factors beginning on page 25 of the Prospectus, in oumiop there are no
other known trends or uncertainties that have hadre expected to have a material adverse impacewenue or income from
continuing operations.

4. Future changes in relationship between costs angdaeues

Other than as described in the sectitRisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial
Condition and Results of Operationsbn pages 25, 100 and 194 respectively, to our ledne, no future relationship between
expenditure and income is expected to have a rahgelverse impact on our operations and finances.

5. Segment Reporting

Our business activity primarily falls within a slegbusiness and geographical segment, i.e. IT cemviother than as disclosed in
“Restated Consolidated Financial Statements — SeigReporting” on page 145, we do not follow anyestbegment reporting

6. Status of any publicly announced New Products ordduess Segment
Except as disclosed in the Chapt®ur Business”, our Company has not announced any new prodsgrgice.
7. Seasonality of business

Our business is not subject to seasonality. Fahdéurinformation, see “Industry Overview” and “CBusiness” on pages 86 and 100,
respectively.

8. Dependence on single or few customers

For the stub period ended on September 30, 202®atite FY 21-22 and 20-21 our top 5 customerdridmuted to 89.71%, 65.34%
and 74.97% of our revenue from operations. Fohé@rrinformation, seeRisk Factor§ on page 2%f this Prospectus
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9. Competitive conditions

Competitive conditions are as described under thep€@rs Industry Overview and “Our Business beginning on pages 86 and 100
respectively of this Prospectus.

10. Details of material developments after the datdasft balance sheet i.e. September 30, 2022
After the date of last Balance sheet i.e. SepterBdeP022, the following material events have ommiafter the last audited period —

1) A resolution passed by the shareholders at theaE3tdinary General Meeting held on September 322 2the face value of
Equity Shares of our Company was consolidated fRsml.00 per Equity Shares Share to Rs. 10/- peitfE§hares Share

2) The Authorized Share Capital of the Company wasesmed from Rs.3,00,00,000/- divided into 30,00,80@ity Shares of
Rs.10/- each to Rs.15,00,00,000/- divided into DB000 Equity Shares of Rs. 10/- vide Extra Ondiraeneral Meeting held
on October 15, 2022.

3) The Board of Directors in their meeting held ondbetr 28, 2022 allotted 81,00,000 Bonus sharesdrrdtio of 3:1 i.e. Three
Equity shares for every one Equity share held lch shareholder.

4) Our Company has acquired 6 equity shares having Jatue of GBP 1 each from shareholders of Isystdrid vide Board
Resolution dated on December 20, 2022., pursuanhich our stake in Isystango Ltd have become oholly owned
Subsidiary of our Company.

5) A special resolution passed by the shareholdettseaExtra Ordinary General Meeting held on Decenil3er2022, the name of
our Company was changed from “Systango TechnoloBidste Limited” to “Systango Technologies Limitegind a fresh
certificate of incorporation was issued by the Regr of Companies, Gwalior vide letter dated Dewen27, 2022.

6) We have appointed Sarita Devi Khandelwal as Norehtkee Director of the Company vide Extra Ordin&gneral Meeting
held on November 05, 2022 and also designated aisr@dn of the Company vide Board Resolution datedfwlanuary 2, 2023

7) Vinita Rathi appointed as Managing Director of @empany for a term of 5 year with effect from Jam@?, 2023 by board in
its meeting held on January 02, 2023 and approyeshhreholders vide Extra Ordinary General Meelialgl on January 03,
2023.

8) Nilesh Rathi as Whole time Director of the Compdorya term of 5 year with effect from January 0222 by board in its
meeting held on January 02, 2023 and approved dérgisblders vide Extra Ordinary General Meeting legldlanuary 03, 2023
and also appointed as a Chief Financial OfficahefCompany with effect from January 02, 2023.

9) Vikas Jain and Narender Tulsidas Kabra were appaias Additional Independent Director of the Conypaith effect from
January 02, 2023. Further, regularized from Addaidndependent Director to Independent DirectathefCompany vide Extra
Ordinary General Meeting held on January 03, 2023.

10) We have passed a Board resolution in the meetinBoafd of Directors dated January 02, 2023 autimgrithe Board of
Directors to raise funds by making an Initial Palfliffering.

11) We have passed a special resolution in the Extdin@y General meeting dated January 03, 2023 exithgp the Board of
Directors to raise funds by making an Initial Palfdiffering.

12) We have appointed Apurva Mishra as a Company Segrahd Compliance officer of the Company with efffeom January 02,
2023.
13) Our Company has formed the Audit Committee viderBdesolution dated January 05, 2023.

14) Our Company has formed the Nomination and Remuoer&ommittee vide Board Resolution dated Janu&yy2023.
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15) Our Company has formed the Stakeholders RelatiprGbmmittee vide Board Resolution dated Januar2083.
16) Our Company has formed the Corporate Social RedplitysCommittee vide Board Resolution dated JawyGb, 2023.

17) Our Company has approved the Audited Financiak8tants for the period ended September 30, 2022aidBVieeting dated
December 15, 2022.

18) Our Company has approved the Restated Consolitfitedcial Statements for the period ended SepteBthe2022 and for the
financial year ended March 31, 2022, 2021 and 2088 Board meeting dated February 15, 2023.

19) Our Company has approved the Proforma Restateddlidated Financial Statements for the period ergkgatember 30, 2022
and for the financial year ended March 31, 2022 Bdard meeting dated February 15, 2023.

20) Our Company has approved the Draft Red Herringg@aiss vide resolution in the Board Meeting dasetadry 24, 2023
21) Our Company has approved the Red Herring Prospecesesolution in the Board Meeting dated Feby@dr, 2023.

22) Our Company has approved the Prospectus vide tEsoln the Board Meeting dated March 09, 2023.
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CAPITALISATION STATEMENT

(Amount in Rs. Lakhs)

Particulars

Pre Issue

30/09/202.

Post Issue*

Debt

Short Term Det

Long Term Dek

Total Debt

Shareholders' Fund (Equity)

Share Capiti

270.0(

1466.8¢

Reserves & Surpl

1,953.5(

4238.5

Less: Miscellaneous Expenses not w

Total Shareholders' Fund (Equ

2,223.5¢

5705.4!

Long Term Debt/Equity

Total Debt/Equity

*The corresponding post issue figures are baseduditor's Certificate dated March 03, 2023.

Notes:

1. Short term Debts represent which are expected tpaidpayable within 12 months and excludes insiatit of term loans

repayable within 12 months.

2. Long term Debts represent debts other than Shont Bebts as defined above but includes installnoénérm loans repayable
within 12 months grouped under other current liieg
3. The figures disclosed above are based on Restatedolidated statement of Assets and Liabilitiesthef Company as at

30.09.2022.

4. Bonus Issue of 81,00,000 Equity Shares in the tdtR11 has been allotted held in the Board Meetialgl on October 28, 2022.
5. 38,68,800 Equity Shares to be allotted in thedhRiublic Offer in terms of Red Herring Prospedated February 21, 2023.
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated below there are no outstandingr{ihinal proceedings involving our Company, Sulsigs, Directors, or
Promoters; (ii) actions by statutory or regulatoaythorities involving the Company, Subsidiariesre@fors, or Promoters;
(iii) outstanding claims relating to direct and iindct taxes involving the Company, SubsidiariegeBtors, or Promoters and
(iv) other pending litigation as determined to baterial by our Board pursuant to the Materiality IRy (as disclosed herein
below); or (v) litigation involving our Group Comp# which has a material impact on our Company. Farf except as stated
in this section, there are no disciplinary actiansluding penalties imposed by SEBI or stock exglearagainst our Promoters
in the last five Financial Years including any datsding action.

For the purposes of (iv) above in terms of the Matity Policy adopted by a resolution of our BoaddtedJanuary 05, 2023

Any pending litigation or arbitration proceedingstiier than litigations mentioned in point (i) tdi)Xiabove) involving our
Company, Directors, Group companies and Promotéisl e considered “material” for the purposes osdosure in this
Prospectus, if:

a) the aggregate monetary claim made by or againstGoenpany, Directors, Group Companies or Promotassthe case
may be, in any such pending litigation or arbitm@tiproceeding is in excess of 1% of the revenum fsperations of the
Company, in the most recently completed Finanogr\as per the Restated Financial Statements; or

b) in such litigation the monetary liability is not gatifiable, or which does not fulfill the threshdgdecified in (a) above, but
the outcome of which could, nonetheless, have eenmhtadverse effect on the Business, OperatioresfdPmance,
Prospects, Financial position or reputation of ddompany,

have been consideréthaterial” and accordingly have been disclosed in this Progpse

For the purposes of the above, pre-litigation nesiceceived (excluding those notices issued bwtetgt or regulatory or

taxation authorities or notices threatening crimirection) have not and shall not, unless othervdseided by our Board, be
considered material until such time, as the casg b is impleaded as a defendant in litigationobefany judicial or arbitral

forum. Except as stated in this section, there moeoutstanding material dues to creditors of ourn@any. Further, in

accordance with the Materiality Policy, our Compahgs considered such creditors ‘material’ to whadme amount due is
equal to or in excess of 5% of the total trade grga of our Company as of the end of the most tgueriod covered in the
Restated Financial Statements. Unless stated toctivarary, the information provided below is as the date of this
Prospectus.

PART 1: LITIGATION RELATING TO OUR COMPANY:

(a) Criminal proceedings against the Company

Except as mentioned below, there are no pendinggleelated to Criminal Proceedings involving tloenpany

Case Title, No & filed before Particulars* Status
The Petitioner, Deepak Vyas has filed crimi
case u/s 156(3) under Code of Criminal The said case has been tagged as

Deepak Vyas vs. Systango Technologies
Private Limited

Before 35-XI Civil Judge Class-I

(UN CR — Unregistered Criminal — 3075%)

Procedure 1973 against the company on June Unregistered-Criminal case by the
14, 2022, before the District & Sessions Court, Court. The case stage as on date [is
Indore (35- XI Civil Judge Class-I) “Miscellaneous matters not defined
otherwise” and the next hearing date
is May 27, 2023

* Further, the company has not received any comratiaitorder/notice neither from petitioner nor frotine District and Session
Court due to which the company does not have aygl lBocuments for the said case. The above infoomas derived from the
public portal of the District Court/e-courts. Fughmore, the company is unable to trace the docwnehthis matter and the
company has applied with District and Session Gdodore for providing further information in thisgard.
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(b) Criminal proceedings filed by the Company

Except as mentioned below, there are no pendinggleelated to Criminal Proceedings involving toenpany.

Case Title & filed before Case Numbe Filed Under Sectior Next date Amount Involved
Systango Technologies PrivaLimited vs. The Matter is
Sandeep Goswami 12517/2019 408 of Indian Penal | pending under i
Before 99-V Civil judge Class-Il, District and Code, 1860 adjudication
Session Court, Indore
Systango Technologies Private Limil
vs.Mohini Barfa & Anr. 138 of Negotiable
Before 35-XI Civil Judge Class-1, Distrigt 5413/2022 Instrument Act, 1881 24.03.2023 2,50,000
and Session Court, Indore
Systango Technologies Private Limited
Juber Khan 138 of Negotiable
Before 39-1l, Civil Judge class-Il, Distrigt 3589/2022 Instrument Act, 1881 25.02.2023 2,50,000
and Session Court, Indore
?;/jttiagg?elTechnologles Private Limited 138 of Negotiable
Before 79-VI Civil Judge Class-II, Distridt 1443/2022 Instrument Act, 1881 10.03.2023 2,50,000
and Session Court, Indore
Systango Technoloes Private Limited vs
Ridham Agarwal 138 of Negotiable
Before 19-1ll Civil Judge Class-Il, Distrigt 1531/2021 Instrument Act, 1881 22.03.2023 2,50,000
and Session Court, Indore
Systango Technologies Private Limited
Kishan Silawat 138 of Negotiable
Before 19-1ll Civil Judge Class-Il, Distrigt 1197/2021 Instrument Act, 1881 13.04.2023 2,50,000
and Session Court, Indore
Systango Technologies Private Limited
Deepak Vyas 138 of Negotiable
Before 19-1ll Civil Judge Class-Il, Distrigt 694/2022 Instrument Act, 1881 17.03.2023 2,50,000
and Session Court, Indore
Systango Technologies Private Limited
Prashant Sharma 138 of Negotiable
Before 28-V Civil Judge Class-I, District and 6675/2019 Instrument Act, 1881 06.04.2023 2,50,000
Session Court, Indore
Systango Technologies Private Limited
Swapnil Dongre 138 of Negotiable
Before 28-V Civil Judge Class-I, District and 6095/2019 Instrument Act, 1881 06.04.2023 2,50,000
Session Court, Indore
Systango Technologies Private Limited
Tanuj Soni 138 of Negotiable
Before 38-1 Civil Judge Class-Il, District and 5690/2021 Instrument Act, 1881 16.03.2023 1.50,000
Session Court, Indore
Systango Technologies Private Limited
Deepesh Kumar Sharma 6648/2022 138 of Negotiable 08.05.2023 250,000

Before 39-1l Civil Judge Class-Il, Distrig

and Session Court, Indore

Instrument Act, 1881

(c) Other pending material litigations against the Comjny

As on the date of this Prospectus, there are ngiamding litigations initiated against the Companlgich have been considered

material by the Company in accordance with the kitty Policy.
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(d) Other pending material litigations filed by the Conpany

As on the date of this Prospectus, there are nstamding litigations initiated by the company, whicave been considered
material by the Company in accordance with the kigtty Policy.

(e) Actions by statutory and regulatory authorities aganst the Company

As on the date of this Prospectus, there are nstamding actions by statutory or regulatory autfesriinitiated against the
Company.

PART 2: LITIGATION RELATING TO DIRECTORS AND PROMOT _ ERS OF OUR COMPANY:

(a) Criminal proceedings against the Promoters & Direcbrs of the company
As on the date of this Prospectus, there are rsianding criminal proceedings against by the Premd Directors of the company.
(b) Criminal proceedings filed by the Promoters & Diredors of the company

As on the date of this Prospectus, there are nstamgting criminal proceedings initiated by the Roters & Directors of the
company.

(c) Other pending material litigations against the Pronmoters & Directors of the company

As on the date of this Prospectus, there are mngtanding litigations initiated against the Promet&rDirectors, which have been
considered material by the Company in accordantethve Materiality Policy.

(d) Other pending material litigations filed by the Pramoters & Directors of the company

As on the date of this Prospectus, there are nstamding litigations initiated by the Promoters &rdators, which have been
considered material by the Company in accordantethwe Materiality Policy.

(e) Actions by statutory and regulatory authorities aganst the Promoters & Directors of the company

As on the date of this Prospectus, there are retanding actions by statutory or regulatory authexiinitiated against the Promoters
& Directors.

PART 3: LITIGATION RELATING TO SUBSIDIARIES AND GRO UP COMPANY

(a) Criminal proceedings against the Subsidiaries and Bup Company

As on the date of this Prospectus, there are ratanding criminal proceedings against by the Sudr#d and Group Company.
(b) Criminal proceedings filed by the Subsidiaries andsroup Company

As on the date of this Prospectus, there are retanding criminal proceedings initiated by the Sdieses and Group Company.
(c) Other pending material litigations against the Subsliaries and Group Company

As on the date of this Prospectus, there are nstanding litigations initiated against the Subsid& and Group Company, which
have been considered material by the Company ordacce with the Materiality Policy.

(d) Other pending material litigations filed by the Sulsidiaries and Group Company
As on the date of this Prospectus, there are nstamding litigations initiated by the Subsidiaréex Group Company, which have

been considered material by the Company in accoedaith the Materiality Policy.
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(e) Actions by statutory and regulatory authorities aganst the Subsidiaries and Group Company

As on the date of this Prospectus, there are netamating actions by statutory or regulatory authesriinitiated against the
Subsidiaries and Group Company.

PART 4: TAX PROCEEDINGS

Nature of Proceeding | Number of case | Amount involved* (Rs. in lakhs)
Of the company
Direct Tax(Income Tax 1 Not Ascertainate
Indirect Taw Nil Nil
Total Not Ascertainable Not Ascertainable
Of the Promoters and Directors
Income Ta | Nil | Nil

*to the extent ascertainable

PART 5: AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AN D OTHER CREDITORS:

The Board of Directors of our Company considerssdeeceeding 5% of our Company's total Trade pagabke per Restated
Consolidated Financial statements, to small scadeiakings and other creditors as material duesufoCompany.

Our Board of Directors considers dues owed by am@any to the creditors exceeding 5% of the Comipargde payables as per
the last audited consolidated financial statemeastsnaterial dues for the Company. The trade payatfieour Company as on
September 30, 2022 were Rs. 10.26 lakhs. Accorglimgtreditor has been considered ‘material’ if dn@ount due to such creditor
exceeds Rs. 0.51 lakhs as on September 30, 20B2mbkeriality threshold has been approved by mard of Directors pursuant to
the resolution passed on January 05, 2023. As pte@ber 30, 2022, there are 4 creditors to eachhoin our Company owes
amounts exceeding 5% of our Company’s Trade Payabid the aggregate outstanding dues to them lbpjmigximately Rs. 7.08
lakhs. The details pertaining to amounts due tosvardterial creditors are available on the websiteupo Company.

Further, our Company has not received any intimafiom suppliers regarding their status under therdJ Small and Medium
Enterprises Development Act, 2006 and hence disdosn relation to amount unpaid together witheiest payable have not been
furnished.

Therefore, as on September 30, 2022, our Compamg @mounts aggregating to Rs. 10.26 lakhs apprtefynewards 21 trade
creditors, which may or may not include small seaidertakings. There are no disputes with suchienin relation to payments to
be made to them.

PART 6: MATERIAL DEVELOPMENTS OCCURING AFTER LAST B ALANCE SHEET DATE:

Except as disclosed in Chapter titlfddanagement’s Discussion & Analysis of Financial Cualitions & Results of Operations”
beginning on page 194 of this Prospectus, there baen no material developments that have occaftedthe Last Balance Sheet
date.
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GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesiigsons and approvals from the Central and S@Gtwernments and other
government agencies/regulatory authorities/cewdifien bodies required to undertake the issue otioole our business activities and
except as mentioned below, no further approvalgegeired for carrying on our present or proposegsiness activities.

In view of the approvals listed below, we can utader this issue and our current business activitied no further major approvals
from any governmental or regulatory authority oryasther entity are required to be undertaken irpexg of the issue or to continue
our business activities. It must be distinctly ustiod that, in granting these approvals, the Goweent of India does not take any
responsibility for our financial soundness or faetcorrectness of any of the statements made aiomsi expressed in this behalf.
Unless otherwise stated, these approvals are &tl e of the date of this Prospectus.

The main objects clause of the Memorandum of Aastsmeiof our Company and the objects incidentagde our Company to carry
out its activities.

The Company has got following licenses / registrati/ approvals /consents / permissions from thee@omnent and various other
Government agencies required for its present bssine

For further details in connection with the regulat@and legal framework within which we operate gse refer to the chapter titled
‘Key Industry Regulations and Policiesin page 112 of this Prospectus.

I.  Approvals for the Issue:
The following approvals have been obtained or béllobtained in connection with the Issue

Corporate Approvals:

1. Our Board has pursuant to a resolution passed atdeting dated on January 02, 2023, under Seg2i(ir)(c) of the Companies
Act 2013, authorized the Issue of Equity Shareljesti to the approval of the shareholders and stloér authorities as may be
necessary.

2. Our Shareholders have pursuant to a special résojpassed at their meeting dated January 03, @0@8r Section 62(1)(c) and
other applicable provisions of the Companies Ad3@uthorized the Issue of Equity Shares.

3. Our Board approved the Draft Red Herring Prospgotuisuant to its resolution dated January 24, 2023
4. Our Board approved this Red Herring Prospectusuamnitdo its resolution dated February 21, 2023
5. Our Board approved this Prospectus pursuant testdution dated March 09, 2023

Approval from the Stock Exchange:

6. In-principle approval dated February 21, 2023 fithin NSE for listing of the Equity Shares on NSE EgaePlatform issued by
our Company pursuant to the Issue.

Agreements with NSDL and CDSL:

7. Agreement dated January 11, 2023 between CDSICdhgpany and the Registrar to the Issue;
8. Agreement dated December 23, 2022 between NSDICdingpany and the Registrar to the Issue;

9. The Company's International Securities IdentifmatNumber (“ISIN”) is INEOO7R01011.
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