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CERT. REF. NO. – MRA/2025-26/MAY/71 

CERTIFICATE ON KEY PERFORMANCE INDICATORS 

 
To 
 
The Board of Directors 
Prostarm Info Systems Limited 
Plot No. EL 79, Electronic Zone 
TTC, MIDC, Mahape, Navi Mumbai, 
Thane – 400710, Maharashtra, India. 
 
And  
 
Choice Capital Advisors Private Limited 
Sunil Patodia Tower, Plot No. 156-158, 
J. B. Nagar, Andheri (East), 
Mumbai – 400 099, Maharashtra, India. 
(Referred to as “Book Running Lead Manager”/“BRLM”) 
 
Dear Sirs, 
 
Re: Proposed initial public offering of equity shares of face value of Rs. 10 each (the “Equity Shares”) by the Company 
and such issuing, (the “Issue”). 
 
We, Mansaka Ravi & Associates, Chartered Accountants, hereby certify the following:  
 
1. the Key Performance Indicators (the “KPIs”) of the Company, details of which are provided in Annexure I, 

have been correctly calculated based on restated consolidated financial statements as of and for period ended 
December 31, 2024 and the fiscal years ended March 31, 2024, March 31, 2023 and March 31, 2022 (the 
“Restated Consolidated Financial Information”) and the acceptable practices which have been appropriately 
disclosed in the Annexure I where relevant, derived and extracted from the Restated Audited Financial 
statements, are complete in all respects; and 

 

2. The details of comparison of KPIs of the Company with listed peers as of and for period ended December 31, 
2024 and the fiscal years ended March 31, 2024, March 31, 2023 and March 31, 2022 which have been 
appropriately disclosed in the Annexure II;  

 
To evaluate the accuracy, validity and completeness of KPIs: 
 
(i) We have read the items identified by you on the attached copy of the RHP, received by us on the date of this 

certificate and have compared the amounts to the corresponding amounts and details set out in the Annexures 
and found them to be in agreement. 

 
(ii) reviewed the restated consolidated financial statements of the Company, as of and for the nine months period 

ended December 31, 2024 and fiscal years ended March 31, 2024, March 31, 2023 and March 31, 2022 
(Restated Consolidated Financial Information); 

 
(iii) reviewed the financial statements of the listed peers of the Company mentioned in the Annexure II, which are 

available on the public domain; as of and for the nine months period ended December 31, 2024 and fiscal years 
ended March 31, 2024, March 31, 2023 and March 31, 2022; 
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(iv) Compared the amounts/ metrics with, or recalculated the percentages based on, corresponding amounts/ metrics 

appearing in a schedule prepared by officials of the Company based on the accounting and other records of the 
Company and found them to be in agreement. We verified the mathematical accuracy of such schedule prepared 
by the officials of the Company. We also compared the amount identified in such schedule with the 
corresponding amount appearing in the relevant accounting records of the Company and found them to be in 
agreement; and 

 
(v) Verified the arithmetic accuracy or computation of the percentages or amounts. 
 
On the basis of the procedures set forth above we confirm that KPIs are accurate, valid and complete. 
 
We further confirm that we are an independent entity with no direct or indirect interest in the Company except for 
provision of professional services in the ordinary course of our profession. We further confirm that we are not, and 
have not been, engaged or interested in the formation or promotion of the management of the Company. 
 
We conducted our examination of the information given in this certificate (including the annexures thereto) in 
accordance with the ‘Guidance Note on Reports or Certificates for Special Purposes’ issued by the Institute of 
Chartered Accountants of India (“ICAI”), as revised from time to time, to obtain a reasonable assurance that such 
details are in agreement with the books of accounts and other relevant records provided to us, in all material respects; 
the aforesaid Guidance Note requires that we comply with the ethical requirements of the ‘Code of Ethics’ issued by 
the ICAI, as revised from time to time. Further, we have complied with the relevant applicable requirements of the 
Standard on Quality Control (SQC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements’, as revised from time to time. 
 
This certificate may be relied upon by the Company, BRLM and Legal Counsel appointed in relation to the Issue. 
This certificate is for information and for inclusion in the Red Herring Prospectus , the Abridged Prospectus 
(collectively refer to as “Offer Documents") and any other addendum thereto of the Company to be submitted/filed 
with the Securities and Exchange Board of India (“SEBI”), the Registrar of Companies, Mumbai at Maharashtra 
(“ROC”) and the stock exchanges, or any other material (including in any corporate advertisement or investor 
presentation made by or on behalf of the Company) to be issued in relation to the Issue Offer Documents prepared in 
connection with the Issue  or any other document to be issued or filed in relation to the Issue,  and for the submission 
of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other authority as 
may be required and / or for the records to be maintained by the BRLM in connection with the Issue, and in accordance 
with applicable law, and for the purpose of any defense the BRLM may wish to advance in any claim or proceeding 
in connection with the contents of this certificate.  
 
We confirm that any changes to the above that come to our attention will immediately be intimated to the BRLM and 
the Legal Counsel to the Issue in writing till the date the Equity Shares of the Company commences trading on the 
stock exchanges. In the absence of any communication from us, you may assume that there is no change in respect of 
the matters covered in this certificate. 
 
We hereby indemnify and keep indemnified, saved, defended and harmless the BRLM and Legal Counsel to the 
proposed Issue of the Company and all persons claiming under them (“Indemnified Persons”), from and against all 
losses and/or damages arising as a result of  the aforementioned representations made by us in order to disclose details 
of the same in the Offer Documents including the Red Herring Prospectus and the Prospectus, the Abridged 
Prospectus, etc. (collectively refer to as “Offer Documents") for the Issue or arising as a result of any notices, 
proceedings, litigations, claims, penalties, demands and costs that may be made and/or raised on the Indemnified 
Persons by any third parties and/or with regard to any matter arising in connection thereto or otherwise by reason of 
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the matter contemplated herein and/or sustained by the BRLM and/or Legal Counsel to the Issue as a result of any 
statements, representations, assurances, confirmations hereinunder given being untrue. 
 
All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 
 
Yours faithfully, 
 
For and on behalf of Mansaka Ravi & Associates 
Chartered Accountants  
Firm Registration Number: 015023C 
 
 
Name: CA Ravi Mansaka 
Designation: Partner 
Membership No. 410816 
UDIN: 25410816BMLIAY5256 
Place: Navi Mumbai 
Date:17th May, 2025 
 
Enclosed: 
Annexure I 
Annexure II 
 
cc: 
Legal Counsel to the Issue 
 
Vidhigya Associates 
A-105, Kanara Business Centre, Link Road,  
 Laxmi Nagar, Ghatkopar (East) Mumbai-400075 
Contact Person: Rahul Pandey 
Email: rahul@vidhigyaassociates.com 
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Annexure I 
 

The table below also sets forth a brief explanation of and the importance of these KPIs for our business and 
operations, along with details of KPIs for the nine months period ended December 31, 2024 and fiscal years ended 
March 31 2024, March 31, 2023, March 31, 2022 : 

(₹ in lakhs except percentages and ratios) 

Particular 

Nine months 
period ended 
December 31, 

2024 

Fiscal 
year 

ended 
March 

31,  2024 

Fiscal 
year 

ended 
March 

31, 2023 

Fiscal 
year 

ended 
March 

31, 2022 

Revenue from Operations(1) 26,862.66  25,787.04 23,036.32 17,130.73 

EBITDA(2) 3,588.99  3,662.35 2,914.79 1,656.80 

EBITDA Margin(3) (in %) 13.36% 14.20% 12.65% 9.67% 

Net Profit after tax (4) 2,210.76  2,279.80 1,934.55 1,087.05 

Net Profit Margin(5) (in %) 8.23% 8.84% 8.40% 6.35% 

Return on Net Worth(6) (in %) 23.95% 32.09% 39.21% 32.34% 

Return on Capital Employed(7) (in %) 22.95% 32.41% 41.45% 41.27% 

Debt-Equity Ratio(8) 0.56  0.51 0.39 0.07 

Days Working Capital(9) 123  126 85 63 

 
Notes: 
(1) Revenue from operations means the Revenue from Operations as appearing in the Consolidated Restated 

Financial Statements. 
(2) EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived 

at by obtaining the profit/ (loss) before exceptional items and tax for the year and adding back finance costs, 
depreciation, and amortization expense. 

(3) EBITDA margin is calculated as EBITDA as a percentage of revenue from operations. 
(4) Net Profit after tax represents the restated profits of our Company after deducting all expenses. 
(5) Net Profit margin is calculated as restated net profit after tax for the year/period divided by revenue from 

operations.  
(6) Return on Net Worth (%) is calculated as Net Profit after tax attributable to owner of the company, as restated 

for the end of the fiscal/period divided by Average Net worth as at the end of the fiscal/period. Average net worth 
means the average of the net worth of current and previous fiscal/period. Net worth means the aggregate value 
of the paid-up share capital and other equity attributable to the owners of the Parent. 

(7) Return on capital employed is calculated as Earnings before interest and taxes divided by average capital 
employed (average capital employed is calculated as average of the total equity, including non-controlling 
interest, total debt (including borrowings and lease liabilities) and deferred tax liabilities (net of deferred tax 
assets) of the current and previous fiscal /period.  

(8) Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and short 
term borrowings, including lease liabilities. Total equity includes the aggregate value of the paid-up share 
capital, other equity and the non-controlling interest.  

(9) Days Working Capital is arrived at by dividing working capital (current assets excluding cash and cash 
equivalents and bank balances less current liabilities excluding short term borrowings and current lease 
liabilities) by revenue from operations multiplied by the number of days in the year/period (365/275). 
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Annexure II 
 
 

Comparison of our key performance indicators with listed industry peers for the Fiscal/period included in the 
Restated Consolidated Financial Information: 
 

  (₹ in lakhs, unless stated otherwise) 

Particulars 

 
Prostarm Info Systems Limited 

  
Sungarner Energies Limited 

Nine 
months 
period 
ended 

December 
31, 2024 * 

Fiscal 
2024 

Fiscal 
2023 

Fiscal 
2022 

Nine 
months 
period 
ended 

December 
31, 2024 * 

Fiscal 
2024 

Fiscal 
2023 

Fiscal 
2022 

Financial                 
Revenue 
from 
Operations 

26,862.66  25,787.04 23,036.32 17,130.73 
NA 

1,768.92 1,731.80 793.79 

EBITDA 3,588.99  3,662.35 2,914.79 1,656.80 NA 210.84 159.03 98.43 

EBITDA 
Margin (in 
%) 

13.36% 14.20% 12.65% 9.67% 
NA 

11.92% 9.18% 12.40% 

Net Profit 
after tax 

2,210.76  2,279.80 1,934.55 1,087.05 
NA 

107.25 74.31 57.5 

Net Profit 
Margin (in 
%) 

8.23% 8.84% 8.40% 6.35% 
NA 

6.06% 4.29% 7.24% 

Return on 
Net Worth 
(in %) 

23.95% 32.09% 39.21% 32.34% 
NA 

16.78% 31.17% 45.11% 

Return on 
Capital 
Employed 
(in %) 

22.95% 32.41% 41.45% 41.27% 

NA 

17.12% 25.71% 30.78% 

Debt-Equity 
Ratio 

0.56  0.51 0.39 0.07 
NA 

0.59 1.32 1.45 

Days 
Working 
Capital 

123  126 85 63 
NA 

271 123 106 
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Particulars 

  
Servotech Renewables Power System Limited 

Nine months period 
ended December 31, 

2024 * 
Fiscal 2024 Fiscal 2023 Fiscal  2022 

Financial         

Revenue from Operations 52815.57 35,368.35 27,848.09 14,367.40 

EBITDA 4,455.84 2,236.50 1,894.87 966.76 

EBITDA Margin (in %) 8.44% 6.32% 6.80% 6.73% 

Net Profit after tax 2492.08 1,180.21 1,106.51 405.77 

Net Profit Margin (in %) 4.72% 3.34% 3.97% 2.82% 

Return on Net Worth (in %) 
NA 

10.50% 17.20% 9.42% 

Return on Capital Employed 
(in %) 

NA 
11.40% 17.73% 12.45% 

Debt-Equity Ratio NA 0.51 0.51 0.41 

Days Working Capital 
NA 

97 94 72 

* Not annualized 
 
Notes: 
1. Source: All the information such as Revenue from Operations, EBITDA and Net Profit after Tax and other base 

reference figures for listed industry peers mentioned above is on a consolidated basis (unless otherwise available 
only on standalone basis) and is sourced from their respective annual reports and prospectus available in public 
domain. 

2.  Return on capital employed is calculated as Earnings before interest and taxes divided by average capital 
employed (average capital employed is calculated as average of the total equity, including non-controlling 
interest, total debt (including borrowings and lease liabilities) and deferred tax liabilities (net of deferred tax 
assets) of the current and previous fiscal /period.  

3. Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and short 
term borrowings, including lease liabilities. Total equity includes the aggregate value of the paid-up share 
capital, other equity and the non-controlling interest. 

4. Days Working Capital is arrived at by dividing working capital (current assets excluding cash and cash 
equivalents and bank balances less current liabilities excluding short term borrowings and current lease 
liabilities) by revenue from operations multiplied by the number of days in the year/period (365/275). 

 



TO: 

INDIA 

The Board of Directors 

Mansaka Ravi & Associates 

HO: 17|Ground Floor Palm Beach Arcade|Sector -4 | Nerul West | Navi Mumbai |400706 
) +91 98297 53254| Email: ravioravimansaka.com 

EL -79, Electronic Zone, TTC 

And 

MIDC, Mahape, Navi Mum bai 
Thane, Maharashtra � 400 740 

Chartered Accountants 

Choice Capital Advisors Private Limited, 

Sunil Patodia Tower, Plot No. 156-158, J.B. Nagar, 
Andheri (East), Mumbai -400 099, Maharashtra, India 

CERT. REF. NO. - MRA/2025-26/APR/44 

(Choice Capital Advisors Private Limited appointed in relation to the Issue is referred to as the "Booking 
running lead Manager or the BRLM") 

Re: Proposed Initial public ofering of equity share of face value of Rs.10 each ("Equity Shares") of 
Prostarm Info Systems Limited (the "Company") and such offering (the �Issue") 

We. Mansaka Ravi & Associates, Statutory Auditors, engaged by the Company for the purpose of the 0ssue, 
have reviewed the restated financial statements, of the Company as at and for the financial years ended March 
31, 2024, March 31, 2023 and March 31, 2022 prepared in accordance with the Securities and Exchange 

Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, the Guidelines 
Note on Reports in Company Prospectus (Revised 2019) issued by the Institute of Chartered Accountant of 
India ("1CAI"), the companies Act, 2013, as amended and read with the rules, circular and notification issued 
in relation thereto ("Companies") and the Indian Accounting Standards (Ind AS) notified pursuant to the 
Companies Act, 2013, as amended, and the reports issued thereon (the Restated Financial Information"). 
We have also reviewed - (a) the notices, assessment orders, and summons received, or replies filed by the 
Company (b) the management information systems (MIS) made by the Company in relation to the direct tax 
and indirect tax litigation involving the Company which has been annexed as Annexure A and Annexure B 
(C) other documents pertaining to outstanding claims related to direct and indirect taxes involving such 
entities and persons, and as presented to us. We have also relied on the undertakings and details received 
from the Company for the purpose of this certificate. 

Based on the above information, we hereby certify and contirm that, as on the date of this certiticate, the 
direct and indirect tax litigation (concluded and pending) involving the Company in Annexure A, Annexure 

B, Annexure C and Annexure D 

We conducted our examination of the information given in this certiticate (including the annexures thereto) in 
accordance with the Guidance Note on Reports or Certificates for Special Purposes issued by the ICAl, as 
revised from time to time, to obtain a reasonable assurance that such details are in agreement with the books 
of accounts and other relevant records provided to us, in all material respects; the aforesaid Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by ICAI, as revised trom 
time to time. Further, we have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC)I. Quality (Controls for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements '. as revised from time to time. 

This certificate may be relied upon by the Company, BRLM and Legal Counsel appointed in relation to the 
Issue. This certificate is for information and for inclusion in the Draft Red Herring Prospectus, Prospectus, 
the Preliminary International Wrap/lssuing Memorandunm. the Abridyed Prospectus and any other addendun $ 
thereto of the Conpany to be submitted/iled with the Securities and lixcianpe Bord of india(SEBI). The 

AsSa 

NAA 

NoFRNOt) 



INDIA 

HO: 17\ Ground Floor| Palm Beach Arcade|Sector-4 | Nerul West | Navi Mumbail 400706 
O +91 98297 53254 | Email: ravi@ravimansaka.com 

Registrar of Companies, Mumbai at Maharashtra ("ROC") and the stock exchanges, or any other material 
(including in any corporate advertisement or investor presentation made by or on behalf of the Company) to 
be issued in relation to the Issue (together referred as "Issue Documents") prepared in connection with the 
Issue or any other documents to be issued or filed in relation to the issue, Issue, and for the submission of 
this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other 
authority as may be required and / or for the records to be maintained by the BRLM in connection with the 
Issue, and in accordance with applicable law, and for the purpose of any defines the BRLM may wish to 
advance in any claim or proceeding in connection with the contents of this certificate 

We confirm that any changes to the above that come to our attention will immediately be intimated to the 
BRLM and the Legal Counsel to the Issue in writing till the date the Equity Shares of the Company commences 
trading on the stock exchanges. In the absence of any communication from us, you may assume that there is 
no change in respect of the matters covered in this certificate. 

We hereby indemnify and keep indemnified, saved, defended and harmless the BRLM and Legal Counsel to 
the proposed Issue of the company and all persons claiming under them (�Indemnified Person"), from and 
against all losses and/or damages arising as a result of the aforementioned representations made by us in order 
to disclose details of the same in the Issue Documents including the Draft Red Herring Prospectus, the 
Prospectus, the Preliminary International Wrap/Issuing Memorandum, the Abridged Prospectus, etc., for the 
Issue or arising as a result of any notices, proceedings, Iitigations, claims, penalties, demands and costs that 
may be made and/or raised on the Indemnified Persons by any third parties and/or with regard to any matter 
arising in connection thereto or otherwise by reason of the matter contemplated herein and/or sustained by the 
BRLM and/or Legal Counsel to the Issue as a result of any statements, representations, assurances, 
confirmations hereinunder given being untrue. 

Yours sincerely. 

All capitalized terms not defined hereinabove shall have the same meaning as defined in the Issue Documents 

For Masaka Ravi& Associates 
Chartered Accountants 
Registration No.Ql 5023C 

CA Ravi Mansak 
Partner 

Membership No. 4108 16 
Place: Navi Mumbai 

Mansaka Ravi & Associates 

Date:19h April, 2025 

CC: 

UDIN:25410816BMLIAO6413 

Encl: As above 

Chartered Accountants 

Legal Counsel to the Issue 

Vidhigya Associates 

Contact Person: Rahul Pandev 

Lmail: rahul vidhigvanssociaies.com 

ka RaviAsso 
NDIA 

NAVI MUMBAI 
FRN 015023C 

105, First Floor A wing, Kanara Business Centre, 
Ghatkopar East. Mumbai � 400 075 

ered Account 
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Asislant 
Comiissioner of 
Stale Tax 
GUWAHATI-D -
8:Guwalhati 
D:Guwahati 

CAssan 

Office Of the Joint 
ommissioner of 
State Tax, 
Commercial Tax 
Department, Special 
Circle. Ranchi 

Office of the 
Commissioner of 
Customs (NS-IV). 

Mumbai Zone - I1. 
SIIB Import, 
Jawaharlal Nehru 
Custom House, 
Nhava Seva, 
Raigarh MH 

Assistant 
Commissioner State 
Tax, Patna South 1: 
Patna West Bihar 

Assistant Collector, 
Commercial Tax, 
Circle - I7, 
Varanshi, UP 

Prostarm 
Info 

HO: 17 Ground Floor Palm Beach Arcade| Sector-4| Nerul West |Navi Mumbai 400706 +91 98297 53254| Email: ravi@ravimansaka.com 

Systems 
Limited 

Prostar1m 
Info 

Systems 
Limited 

Prostarn 
Info 

Systems 
Limited 

Prostarm 
Info 

Systems 
Limited 

Prostarm 
Info 

Systems 
Limited 

Goods & 
Service Tax 
Act. 2017 

Goods & 
Service Tax 
Act, 2017 

Customs 
Act. 1962 

Goods & 
Service Tax 
Act, 2017 

Mansaka Ravi & Associates 

Sales Tax 

11.59,846 

40.320 

Chartered Accountants 

25,66.47,040 

2.69,124 

5.39,141 

25,87,83,534 

ZDI8052 
4006456F 

Ref: 
23243/dtd 
28.05.202 

4 

Show 
Cause 
Notice 

F.No.S/26 

-Misc 
1541/2022 

23/Gr.VA/ 
JNCH 

ZDI0062 
40023460 

2332VAR 
0000562 

08-05-2024 

28-05-2024 

21-05-2024 

04-06-2024 

ttvt ttthtt 

FRN 015023C 

Assistant Commissioner 
Sate Tax 

aiteged 

Office Of the Joint 
Commissioner of state 
Tax, Special Circle, 

Ranchi 

Office of the 
Commissioner of 
Customs (NS-IV), 
Mumbai Zone - II, 
SIIB Import, Jawaharlal 
Nehru Custom House, 
Nhava Seva, Raigarh 
MH 

Assistant Commissioner 
State Tax. 

oka Rav &As - 17, Varanshi, UP 

Assistant Collector, 
Commercial Tas, Circle 

Show Cause Notice u/s 
73 for Non 

Reconciliation on of 
ITC. SCN Replied. 

Order Not passed by 
Authority yet but now 

time barred. 

Notice for intimating 
discrepancies s in the 

return regarding 
ITC. SCN ws 73(5) 
2019-20 Replied. 

Order Not passed by 
Authority yet but now 

time barred 

Regarding 
Classification of Goods 
under Custom Tarrif. 
Reply is submitted. 

Order Avaited 

Intimation in Form 
DRC-01A ws 74(3) of 

CGST Act, 2017. 
Matter related to non 
submission of E-Way 
Bill. Reply Submited. 
SCN Not Issued yet by 

Departnent. 

Notice received against 
recovery of State Tav 

for FY 2015-16. Action 
will be taken in due 

course of time. 

2019-20 

2019-20 

2019-2024 

2018-19 

2015-lo 

Time Barred 
Now. 

therefore, no 
demand can 

be raised 
against this 

SCN. 

Time Barred 
Now. 

therefore, no 
demand can 

be raised 
against this 

SCN. 

Demand is 
exclusive of 

interest a 
15°% p.a. from 
20.07.2021 
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To, 

CA- Mansaka Ravi & Associates 
, N °I

A Chartered Accountants 
HO: 17 I Ground Floor I Palm Beach Arcade I Sector-4 I Nerul West I Navi Mumbai I 400706 

a:> +91 98297 53254 I Email: ravi@ravimansaka.com 

CERT. RE~. NO. -MRA/2025-26/APR/20 

CERTIFICATE ON ELIGIBILITY FOR THE ISSUE FROM AUDITOR 

The Board of Directors 
Prostarm Info Systems Limited 
Plot No. EL 79, Electronic Zone 
TIC, MIDC, Mahape, Navi Mumbai, 
Thane - 400710, Maharashtra, India. 

And 

Choice Capital Advisors Private Limited 
Sunil Patodia Tower, Plot No. 156-158, 
J. B. Nagar, Andheri (East), 
Mumbai - 400 099, Maharashtra, India. 
(Referred to as "Book Running Lead Manager"f'BRLM") 

Dear Sirs, 

Re: Proposed public issue of equity shares off ace value of Rs. l0/- eacll (the "Equity Shares") of Prostarm Info 
Systems Limited (the "Company") (the "Issue") 

Sub: Eligibility of the Company for the Issue 

We, Mansaka Ravi & Associates, Statutory Auditors of the Company, have received a request from the Company to 
verify and certify eligibility to undertake the Issue, under Regulation 6 (I) of the Securities and Exchange Board of 
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("SEBI ICDR Regulations"). 

Accordingly, we have perfonned the following procedures: 

(i) Annexure A and Annexure C 

a. Traced the amounts for items included in each of Annexure A and Annexure C, from the restated consolidated 
financial statements for the year ending March 31, 2024, March 3 1, 2023 and March 31, 2022. 

b. Recomputed the arithmetical accuracy of ' Monetary assets as a percentage of the net tangible assets' ratio as 
on March 31 , 2024, March 31 , 2023 and March 31 , 2022. 

(ii) Annexure B 

a. Traced the amounts for items included in Annexure B, with the corresponding amount from Restated 
Consolidated Financial Infonnation for the year ending March 31, 2024, March 31 , 2023 and March 31, 2022. 

b. Recomputed the arithmetical accuracy of ' operating profit' for the year ended March 31, 2024, March 31, 
2023 and March 31, 2022 

c. Computed the average operating profit for the year ended March 31 , 2024, March 31, 2023 and March 3 I, 
2022 
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(iii) Obtained the minutes of the meetings of shareholders, board of directors and committees of board of directors of 
the Company and its subsidiary, held for the fiscal year ended March 31 , 2024. 

Based on the aforementioned procedures, we certify as follows: 

(i) The Company has net tangible assets of at least Rs. 3 Crores in each of the preceding three full fiscal years (twelve 
months each), i.e., fiscal years March 31 , 2024, March 31, 2023 and March 31 , 2022, calculated on a restated 
and consolidated basis, of which not more than fifty percent are held in monetary assets, as indicated in Annexure 
A; 

(ii) The Company has an average operating profit of at least Rs. 15 Crores calculated on a restated and consolidated 
basis during the preceding three fiscal years (twelve months each), viz. fiscal years March 31, 2024, March 31, 
2023 and March 31 , 2022, with operating profit earned in each of these preceding three years, as indicated in 
AnnexureB; 

(iii) The Company has a net worth ofat least Rs. I Crore in each of the preceding three full fiscal years (twelve months 
each), viz. fiscal years March 31 , 2024, March 3 1, 2023 and March 31, 2022, calculated on a restated and 
consolidated basis, as indicated in Annexure C; and 

(iv) The Company has not changed its name in the last one year. 

Accordingly, we report that the Company meets the criteria for undertaking the Issue under Regulation 6(1) of the 
SEBI ICDR Regulations and would undertake the Issue under Regulation 6(1 ). 

We conducted our examination of the information given in this certificate (including the annexures thereto) in 
accordance with the 'Guidance Note on Reports or Certificates for Special Purposes' issued by the Institute of 
Chartered Accountants of India ("ICAI"), as revised from time to time, to obtain a reasonable assurance that such 
details are in agreement with the books of accounts and other relevant records provided to us, in all material respects; 
the aforesaid Guidance Note requires that we comply with the ethical requirements of the ' Code of Ethics' issued by 
the ICAI, as revised from time to time. Further, we have complied with the relevant applicable requirements of the 
Standard on Quality Control (SQC) l, ' Quality Control for Firms that Pe,form Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements', as revised from time to time. 

This certificate may be relied upon by the Company, BRLM and Legal Counsel appointed in relation to the Issue. 
This certificate is for infonnation and for inclusion in the Red Herring Prospectus, Prospectus, the Abridged 
Prospectus (collectively refer to as "Offer Documents") and any other addendum thereto of the Company to be 
submitted/filed with the Securities and Exchange Board of India ("SEBI"), the Registrar of Companies, Mumbai at 
Maharashtra ("ROC") and the stock exchanges, or any other material (including in any corporate advertisement or 
investor presentation made by or on behalf of the Company) to be issued in relation to the Issue Offer Documents 
prepared in connection with the Issue or any other document to be issued or filed in relation to the Issue, and for the 
submission of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other 
authority as may be required and / or for the records to be maintained by the BRLM in connection with the Issue, and 
in accordance with applicable law, and for the purpose of any defense the BRLM may wish to advance in any claim 
or proceeding in connection with the contents of this certificate. 

We confirm that any changes to the above that come to our attention will immediately be intimated to the BRLM and 
the Legal Counsel to the Issue in writing till the date the Equity Shares of the Company commences trading on the 
stock exchanges. In the absence of any communication from us, you may assume that there is no change in respect of 
the matters covered in this certificate. 

We hereby indemnify and keep indemnified, saved, defended and harmless the BRLM and Legal Counsel to the 
proposed Issue of the Company and all persons claiming under them ("Indemnified Persons"), from and against all 
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CA 
INDIA 

Mansaka Ravi & Associates 
Chartered Accountants 

HO: 17 I Ground Floor I Palm Beach Arcade I Sector-4 I Nerul West I Navi Mumbai I 400706 
Q) +91 98297 53254 I Email: ravi@ravimansaka.com 

losses and/or damages arising as a result of the aforementioned representations made by us in order to disclose details 
of the same in the Offer Documents including the Red Herring Prospectus and the Prospectus, the Abridged Prospectus 
etc., for the Issue or arising as a result of any notices, proceedings, litigations, claims, penalties, demands and costs 
that may be made and/or raised on the Indemnified Persons by any third parties and/or with regard to any matter 
arising in connection thereto or otherwise by reason of the matter contemplated herein and/or sustained by the BRLM 
and/or Legal Counsel to the Issue as a result of any statements, representations, assurances, confirmations hereinunder 
given being untrue. 

All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 

Yours sincerely, 

For Mansaka Ravi & Associates 
Chartered Accountants 
Registration No. 015023C 

Partner 
Membership No. 410816 
Place: Navi Mumbai 
Date: 19th April, 2025 

~, 
·, .. ...._' •'led Acc(:f..-.'/./ 

~ -.. ,--: ........ ·.• 

UDlN :25410816BMLHYZ9885 

Encl: As above 

CC: 

Legal Counsel to the Issue 

Vidhigya Associates 
A-105, Kanara Business Centre, Link Road, 
Laxmi Nagar, Ghatkopar (East) Mumbai-400075 

Contact Person: Rahul Pandey 
Email: rahul@vidhigvaassociates.com 
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CERT. REF. NO. – MRA/2025-26/MAY/69 
CERTIFICATE ON WEIGHTED AVERAGE PRICE AND COST OF ACQUISITION OF EQUITY 

SHARES BY THE PROMOTER 
 

To,  
  
The Board of Directors  
Prostarm Info Systems Limited 
Plot No. EL 79, Electronic Zone 
TTC, MIDC, Mahape, Navi Mumbai, 
Thane – 400710, Maharashtra, India. 
 

And  
 

Choice Capital Advisors Private Limited 
Sunil Patodia Tower, Plot No. 156-158, 
J. B. Nagar, Andheri (East), 
Mumbai – 400 099, Maharashtra, India. 
(Referred to as “Book Running Lead Manager”/“BRLM”) 
 
Dear Sirs, 
 

Sub: Certificate on Weighted Average Price and cost of acquisition of equity shares by the Promoter  
 

We, Mansaka Ravi & Associates, Statutory Auditors of the Company have performed the procedures stated below as 
requested by the Company in relation to the accompanied Statement of the cost per share to Promoter of the Company, 
(the “Statement”) the date of the Red Herring Prospectus.  

 

We have performed the following procedures:  
 

(i) Compared the date of acquisition / sale / transfer; number of equity shares; and acquisition / issue cost per 
equity share stated in the Statement, with the share allotment register, minutes of the meetings of the board 
of directors of the Company and duly organized committees thereof, minutes of annual general meeting and 
extra ordinary general meetings, relevant statutory registers, bank statements, relevant forms including share 
transfer forms, demat transfer statements, depository instruction slips and other documents and accounts as 
may be deemed relevant;  

(ii) Computed price per share of the Company based on the primary/ new issue of shares (equity/ convertible 
securities) as on date of the RHP; 

(iii) Computed price per share of the Company based on secondary sale/ acquisitions of shares (equity / 
convertible securities) as on date of the RHP; 

(iv) Computed weighted average cost of acquisition for points stated in (ii) and (iii). 
(v) Computed weighted average cost of acquisition of all shares transacted in the (i) last three (3) years, (ii) last 

one (1) year and (iii) last eighteen (18) months preceding the date of this RHP 
 
Based on above procedures, we confirm that the weighted average cost of acquisition is as per the information set out 
in Annexure A. 
 
We conducted our examination of the information given in this certificate (including the annexures thereto) in 
accordance with the ‘Guidance Note on Reports or Certificates for Special Purposes’ issued by the Institute of 
Chartered Accountants of India (“ICAI”), as revised from time to time, to obtain a reasonable assurance that such 
details are in agreement with the books of accounts and other relevant records provided to us, in all material respects; 
the aforesaid Guidance Note requires that we comply with the ethical requirements of the ‘Code of Ethics’ issued by 
the ICAI, as revised from time to time. Further, we have complied with the relevant applicable requirements of the 
Standard on Quality Control (SQC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical 
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Financial Information, and Other Assurance and Related Services Engagements’, as revised from time to time. 
 

This certificate may be relied upon by the Company, BRLM and Legal Counsel appointed in relation to the Issue. 
This certificate is for information and for inclusion in the Red Herring Prospectus, Prospectus, the Abridged 
Prospectus (collectively refer to as “Offer Documents") and any other addendum thereto of the Company to be 
submitted/filed with the Securities and Exchange Board of India (“SEBI”), the Registrar of Companies, Mumbai at 
Maharashtra (“ROC”) and the stock exchanges, or any other material (including in any corporate advertisement or 
investor presentation made by or on behalf of the Company) to be issued in relation to the Issue Offer Documents 
prepared in connection with the Issue  or any other document to be issued or filed in relation to the Issue,  and for the 
submission of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other 
authority as may be required and / or for the records to be maintained by the BRLM in connection with the Issue, and 
in accordance with applicable law, and for the purpose of any defense the BRLM may wish to advance in any claim 
or proceeding in connection with the contents of this certificate.  
 

We confirm that any changes to the above that come to our attention will immediately be intimated to the BRLM and 
the Legal Counsel to the Issue in writing till the date the Equity Shares of the Company commences trading on the 
stock exchanges. In the absence of any communication from us, you may assume that there is no change in respect of 
the matters covered in this certificate.  
 

We hereby indemnify and keep indemnified, saved, defended and harmless the BRLM and Legal Counsel to the 
proposed Issue of the Company and all persons claiming under them (“Indemnified Persons”), from and against all 
losses and/or damages arising as a result of  the aforementioned representations made by us in order to disclose details 
of the same in the Offer Documents including the Red Herring Prospectus, the Prospectus, the Abridged Prospectus, 
etc. (collectively refer to as “Offer Documents") for the Issue or arising as a result of any notices, proceedings, 
litigations, claims, penalties, demands and costs that may be made and/or raised on the Indemnified Persons by any 
third parties and/or with regard to any matter arising in connection thereto or otherwise by reason of the matter 
contemplated herein and/or sustained by the BRLM and/or Legal Counsel to the Issue as a result of any statements, 
representations, assurances, confirmations hereinunder given being untrue. 
 

All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 
 

Yours sincerely, 
 

For Mansaka Ravi & Associates  
Chartered Accountants 
Registration No. 015023C 
 
 
CA Ravi Mansaka 
Partner  
Membership No. 410816  
Place: Navi Mumbai 
Date: 17th May,2025 
UDIN:25410816BMLIAW7379 
 
 

Encl: As above 
CC: 
 

Legal Counsel to the Issue  
Vidhigya Associates 
A-105, Kanara Business Centre, Link Road,  
 Laxmi Nagar, Ghatkopar (East) Mumbai-400075 
Contact Person: Rahul Pandey 
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Email: rahul@vidhigyaassociates.com 
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ANNEXURE A 
 

1. The price per share of Company based on the primary/ new issue of shares (equity/ convertible securities)  
 

The details of the Equity Shares, excluding shares issued under ESOP and issuance of bonus shares, during the 
eighteen (18) months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more that 
5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-Issue capital before such 
transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined 
together over a span of rolling thirty (30) days (“Primary Issuance”) are as follows:  
 

NIL 
 
2. The price per share of Company based on secondary sale/ acquisitions of shares (equity / convertible 

securities)  
 

The details of secondary sale / acquisitions of Equity Shares or any convertible securities (“Security(ies)”), where the 
Promoter, members of the Promoter Group, or Shareholder(s) having the right to nominate director(s) in the board of 
directors of the Company are a party to the transaction (excluding gifts), during the eighteen (18) months preceding 
the date of this Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted 
paid up share capital of Company (calculated based on the pre-Issue capital before such transaction/s and excluding 
employee stock options granted but not vested), in a single transaction or multiple transactions combined together 
over a span of rolling thirty (30) days are as follows: 
NIL 
 

3. Since there are no such transactions to report to under 1 and 2, the following are the details basis the last 
five primary or secondary transactions (secondary transactions where Promoters, members of the Promoter 
Group, or Shareholder(s) having the right to nominate Director(s) on our Board, are a party to the 
transaction), not older than three years prior to the date of this Red Herring Prospectus irrespective of the 
size of transactions: 

Other than as disclosed below, there have been no primary or secondary transactions (secondary transactions where 
Promoters, members of the Promoter Group, or Shareholder(s) having the right to nominate Director(s) on our Board, 
are a party to the transaction), not older than three years prior to the date of this Red Herring Prospectus. 
 

Sr
. 

No
. 

Name of 
Allotee/ 

Transferee 

Type of 
Transaction 

Number 
of 

securities 

Date of 
Allotment
/ Transfer 

Nature of 
Allotment/
Transfer 

Nature of 
Specified 
Security 

Issue/transf
er price per 
security (in 

₹) 

1. Rashmi 
Harlalka 

Secondary 2,50,000 February 
20, 2025 

Gift from 
Ram 
Agarwal 

Equity 
Shares 

- 

2. Shyam 
Agarwal 

Secondary 2,50,000 February 
20, 2025 

Gift from 
Ram 
Agarwal 

Equity 
Shares 

- 

3. Sunita 
Agarwal 

Secondary 27,05,387 August 20, 
2024 

Gift from 
Parvati 
Agarwal 

Equity 
Shares 

- 

4. 10,137,298 
Equity Shares 
to Ram 
Agarwal, 
6,758,214 
Equity Shares 

Primary 3,37,90,992 March 11, 
2023 

Bonus issue 
in the ratio 
of 372:100 
i.e., 372 
fully paid 
up Equity 

Equity 
Shares 

NIL 
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to Sonu Ram 
Agarwal, 
4,499,042 
Equity Shares 
to Parvati 
Shyamsunder 
Agarwal, 
11,149,777 
Equity Shares 
to Vikas 
Shyamsunder 
Agarwal, 
401,760 Equity 
Shares to Vikas 
S Agrawal 
HUF, 275,280 
Equity Shares 
to Sunita Vikas 
Agarwal, 
569,621 Equity 
Shares to 
Shyamsunder 
B Agarwal 

Shares 
against 100 
existing 
fully paid-
up Equity 
Shares held 
by the 
existing 
shareholder
s 

 
4. Weighted average cost of acquisition, floor price and cap price 

 
Type of Transactions WACA (in ₹) 

Weighted average cost of acquisition for last 18 months for primary / new issue of shares 
(equity/ convertible securities), excluding shares issued under ESOP 2018 and issuance of 
bonus shares, during the 18 months preceding the date of this certificate, where such 
issuance is equal to or more than five per cent of the fully diluted paid-up share capital of 
Company (calculated based on the pre-issue capital before such transaction/s and 
excluding employee stock options granted but not vested), in a single transaction or 
multiple transactions combined together over a span of rolling 30 days 

N/A 

Weighted average cost of acquisition for last 18 months for secondary sale / acquisition of 
shares equity/convertible securities), where Promoters or Promoter Group entities or 
Selling Shareholders or shareholder(s) having the right to nominate director(s) in our 
Board are a party to the transaction (excluding gifts), during the 18 months preceding the 
date of this certificate, where either acquisition or sale is equal to or more than five per 
cent of the fully diluted paid-up share capital of Company (calculated based on the pre-
issue capital before such transaction/s and excluding employee stock options granted but 
not vested), in a single transaction or multiple transactions combined together over a span 
of rolling 30 days 

N/A 

 

5. Weighted average cost of acquisition of all shares transacted in (i) last one (1) year; (ii) last eighteen (18) 
months and (iii) last three (3) years preceding the date of this Red Herring Prospectus 

 
Period WACA (in ₹) 
Last one (1) year preceding the date of this Red Herring Prospectus NA 
Last eighteen (18) months preceding the date of this Red Herring Prospectus  NA  
Last three (3) years preceding the date of this Red Herring Prospectus Nil# 

      #Nil consideration on account of Issue of Bonus Shares  
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CERT. REF. NO. – MRA/2025-26/MAY/70 
CERTIFICATE ON AVERAGE COST OF ACQUISITION OF EQUITY SHARES BY THE 

PROMOTERS 

To 
  
The Board of Directors 
Prostarm Info Systems Limited 
Plot No. EL 79, Electronic Zone 
TTC, MIDC, Mahape, Navi Mumbai, 
Thane – 400710, Maharashtra, India. 
 

And  
 

Choice Capital Advisors Private Limited 
Sunil Patodia Tower, Plot No. 156-158, 
J. B. Nagar, Andheri (East), 
Mumbai – 400 099, Maharashtra, India. 
(Referred to as “Book Running Lead Manager”/“BRLM”) 
 
Dear Sirs, 
 
Re: Proposed public issue of equity shares of face value of Rs. 10/- each (the “Equity Shares”) of Prostarm Info 
Systems Limited (the “Company”) (the “Issue”) 
 
Sub: Certificate on Average Cost of Acquisition of Equity Shares by The Promoters 
 
We, Mansaka Ravi & Associates, Statutory Auditors of the Company have performed the procedures stated below, as 
requested by the Company in relation to the accompanying statements of the cost per share to the promoters in the 
Issue (the “Statement”) as on the date of the RHP, prepared by the management of the Company. 
  
We have performed the following procedures:  
 

(i) Obtained the list of all past and present shareholders of the Company (“Shareholders”) from the management 
of the Company for the purpose of calculation of cost per share to the promoters of the Company; 

 

(ii) Compared the date of acquisition / sale / transfer; number of equity shares; and acquisition / issue cost per 
equity share in respect of the Shareholders stated in the Statement, minutes of the meetings of the board of 
directors of the Company and duly organized committees thereof, minutes of annual general meeting and 
extra ordinary general meetings, relevant statutory registers, bank statements, relevant forms including share 
transfer forms, and other documents and accounts as may be deemed relevant;  

 

Based on above procedures, we confirm that: 
 

(i) We have computed the weighted average price of the Equity Shares of the Company acquired by the 
Promoters in the one (1) year preceding the date of this RHP as set out in Annexure A. 

 

(ii) The average cost of acquisition of Equity Shares by the Promoters is as set out in Annexure B. 
 
We conducted our examination of the information given in this certificate (including the annexures thereto) in 
accordance with the ‘Guidance Note on Reports or Certificates for Special Purposes’ issued by the Institute of 
Chartered Accountants of India (“ICAI”), as revised from time to time, to obtain a reasonable assurance that such 
details are in agreement with the books of accounts and other relevant records provided to us, in all material respects; 
the aforesaid Guidance Note requires that we comply with the ethical requirements of the ‘Code of Ethics’ issued by 



 

Mansaka Ravi & Associates 
Chartered Accountants 

HO: 17Ground FloorPalm Beach ArcadeSector-4Nerul WestNavi Mumbai400706 
 +91 98297 53254  Email: ravi@ravimansaka.com 

 

 

the ICAI, as revised from time to time. Further, we have complied with the relevant applicable requirements of the 
Standard on Quality Control (SQC) 1, ‘Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements’, as revised from time to time. 
 
This certificate may be relied upon by the Company, BRLM and Legal Counsel appointed in relation to the Issue. 
This certificate is for information and for inclusion in the Red Herring Prospectus, Prospectus, the Abridged 
Prospectus (collectively refer to as “Offer Documents") and any other addendum thereto of the Company to be 
submitted/filed with the Securities and Exchange Board of India (“SEBI”), the Registrar of Companies, Mumbai at 
Maharashtra (“ROC”) and the stock exchanges, or any other material (including in any corporate advertisement or 
investor presentation made by or on behalf of the Company) to be issued in relation to the Issue Offer Documents 
prepared in connection with the Issue  or any other document to be issued or filed in relation to the Issue,  and for the 
submission of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other 
authority as may be required and / or for the records to be maintained by the BRLM in connection with the Issue, and 
in accordance with applicable law, and for the purpose of any defense the BRLM may wish to advance in any claim 
or proceeding in connection with the contents of this certificate.  
 
We confirm that any changes to the above that come to our attention will immediately be intimated to the BRLM and 
the Legal Counsel to the Issue in writing till the date the Equity Shares of the Company commences trading on the 
stock exchanges. In the absence of any communication from us, you may assume that there is no change in respect of 
the matters covered in this certificate.  
 
We hereby indemnify and keep indemnified, saved, defended and harmless the BRLM and Legal Counsel to the 
proposed Issue of the Company and all persons claiming under them (“Indemnified Persons”), from and against all 
losses and/or damages arising as a result of  the aforementioned representations made by us in order to disclose details 
of the same in the Offer Documents including the Red Herring Prospectus, the Prospectus, the Abridged Prospectus, 
etc. (collectively refer to as “Offer Documents") for the Issue or arising as a result of any notices, proceedings, 
litigations, claims, penalties, demands and costs that may be made and/or raised on the Indemnified Persons by any 
third parties and/or with regard to any matter arising in connection thereto or otherwise by reason of the matter 
contemplated herein and/or sustained by the BRLM and/or Legal Counsel to the Issue as a result of any statements, 
representations, assurances, confirmations hereinunder given being untrue. 
 
All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 
 
Yours sincerely, 
 
For Mansaka Ravi & Associates  
Chartered Accountants 
Registration No. 015023C 

 
 
 

CA Ravi Mansaka 
Designation: Partner 
Membership No. 410816 
UDIN:25410816BMLIAX1836 
Place: Navi Mumbai 
Date: 17th May, 2025 
 
 
Encl: As above 
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CC: 
 
Legal Counsel to the Issue 
Vidhigya Associates 
A-105, Kanara Business Centre, Link Road,  
 Laxmi Nagar, Ghatkopar (East) Mumbai-400075 
Contact Person: Rahul Pandey 
Email: rahul@vidhigyaassociates.com 
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ANNEXURE A 
 

Weighted average price at which the Equity Shares were acquired by the Promoters in the one year preceding 
the date of this Red Herring Prospectus  
 

Name of Promoters Number of equity shares 
acquired in the one year 
preceding the date of this 
Red Herring Prospectus 

Weighted average price per 
Equity Share (₹) 

Ram Agarwal  Nil N/A 
Sonu Ram Agarwal Nil N/A 
Vikas Shyamsunder Agarwal Nil N/A 

 

 

 

 

 

 

 

ANNEXURE B 
 

Average Cost of Acquisition of Equity Shares by the Promoters 
 

Name of Promoters Number of equity shares 
as on the date of this Red 

Herring Prospectus 

Average cost of acquisition (Rs.) 
per share 

Ram Agarwal 1,23,62,378 1.19 
Sonu Ram Agarwal 85,74,938 0.01 
Vikas Shyamsunder Agarwal 1,41,47,029 0.33 
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CERT. REF. NO. - MRA/2025-26/APR/25 

CERTIFICATE ON REJECTION CRITERIA UNDER THE SEBI GENERAL ORDER, 2012 

To, 

The Board of Directors 
Prostarm Info Systems Limited 
Plot No. EL 79, Electronic Zone 
ITC, MIDC, Mahape, Navi Mumbai, 
Thane - 400710, Maharashtra, Jndja. 

And 

Choice Capital Advisors Private Limited 
Sunil Patodia Tower, Plot No. 156- 158, 
J.B. Nagar, Andheri (East), 
Mumbai - 400 099, Maharashtra, India. 
(Referred to as "Book Running Lead Manager' /"BRLM") 

Dear Sirs, 

Re: Proposed public issue of equity shares of face value of Rs. 10/- each (the "Equity Shares") of Prostarm Info 
Systems Limited (the "Company") (the "Issue") 

Sub: Certification on rejection criteria under the SEBI General Order, 2012 of Pros ta rm Info Systems Limited 
(the "Company") 

We, Mansaka Ravi & Associates, Statutory Auditors of the Company, have received a request from the Company to 
provide confirmations on certain matters stated in the Securities and Exchange Board of India (Framework for 
Rejection of Draft Offer Documents) Order, 2012 in relation to the restated Consolidated Financial Statements of the 
Company for the nine months period ended December 31, 2024 and fiscal years ended March 31, 2024, March 31, 
2023 and March 31, 2022 (the "Restated Consolidated Financial Information ") and examination report on the 
Restated Consolidated Financial lnfonnation dated 17th April, 2025 
the' Examination Report") proposed to be included in the Red Herring Prospectus (the "RBP") to be filed by the 
Company with the Securities and Exchange Board of India (the "SEBI"). 

Accordingly, based on the Restated Consolidated Financial Information which have been examined by us and the 
infonnation and explanation and representation received from the management of the Company and on review of the 
books of accounts, agreements, tenns of engagement, statutory records maintained by the Company; minutes of the 
meetings of the board of directors of the Company; minutes of annual general meeting and extra-ordinary general 
meetings of the Company and; minutes of the meetings of the audit committee of the Company; relevant statutory 
registers and other relevant documents, we hereby certify and confirm that: 

(i) there has been no sudden spurt in the line items appearing in the Restated Consolidated FinancjaJ Information
just before filing of the RHP and the Prospectus;

(ii) there are no qualifications in the Examination Report for the years mentioned above and the auditors have
not raised any doubts or concerns over the accounting policies followed by the Company. Further, there are
no qualifications in the audit reports of, and no doubts or concerns have been raised over the accounting
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CA{ Mansaka Ravi & Associates 
IND I A Chartered Accountants 

HO: 17 I Ground Floor I Palm Beach Arcade I Sector-4 I Nerul West I Navi Mumbai I 400706 
(l) +91 98297 53254 I Email: ravi@ravimansaka.com 

policies foJiowed by, the subsidiary of the Company; 

(iii) there has been no change in the accounting policy of the Company and subsidiary with a view to show 
enhanced prospects for the Company in contradiction with the accounting norms; 

(iv) we have not observed anything to indicate that the majority of the business of the Company is with related 
parties (as defined under the applicable accounting standard) or to show circular transactions with 
connected/group entities except as stated in Note 39 "Related Party Transactions" to the Restated 
Consolidated Financial Information with a view to show enhanced prospects of the Company; 

(v) there have been no circular transactions for building up the capital/net worth of the Company; and 

(vi) to the extent of our knowledge and information provided to us, there exists no material Migation or regulatory 
action that the Company's, subsidiary survival is de-pendent on the outcome of the pending litigation. 

We conducted our examination of the information given in this certificate (including the annexures thereto) in 
accordance with the 'Guidance Note on Reports or Certificates for Special Purposes' issued by the Institute of 
Chartered Accountants of India ("ICAI"), as revised from time to time, to obtain a reasonable assurance that such 
details are in agreement with the books of accounts and other relevant records provided to us, in all material respects; 
the aforesaid Guidance Note requires that we comply with the ethical requirements of the 'Code of Ethics' issued by 
the ICAI, as revised from time to time. Further, we have complied with the relevant applicable requirements of the 
Standard on Quality Control (SQC) 1, 'Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements', as revised from time to time. 

This certificate may be relied upon by the Company, BRLM and Legal Counsel appointed in relation to the Issue. 
This certificate is for information and for inclusion in the Red Herring Prospectus , Prospectus, the Abridged 
Prospectus (collectively refer to as "Offer Documents") and any other addendum thereto of the Company to be 
submitted/filed with the Securities and Exchange Board of India ("SEBI"), the Registrar of Companies, Mumbai at 
Maharashtra ("ROC") and the stock exchanges, or any other material (including in any corporate advertisement or 
investor presentation made by or on behalf of the Company) to be issued in relation to the Issue Offer Documents 
prepared in connection with the Issue or any other document to be issued or filed in relation to the Issue, and for the 
submission of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other 
authority as may be required and / or for the records to be maintained by the BRLM in connection with the Issue, and 
in accordance with applicable law, and for the purpose of any defense the BRLM may wish to advance in any claim 
or proceeding in connection with the contents of this certificate. 

We confirm that any changes to the above that come to our attention wiIJ immediately be intimated to the BRLM and 
the Legal Counsel to the Issue in writing till the date the Equity Shares of the Company commences trading on the 
stock exchanges. In the absence of any communication from us, you may assume that there is no change in respect of 
the matters covered in this certificate. 

We hereby indemnify and keep indemnified, saved, defended and harmless- the BRLM and Legal Counsel to the 
proposed Issue of the Company and all persons claiming under them ("Indemnified Persons" ), from and against all 
losses and/or damages arising as a result of the aforementioned representations made by us in order to disclose details 
of the same in the Offer Documents including the Red Herring Prospectus Prospectus, the Prospectus, the Abridged 
Prospectus, etc. (collectively refer to as "Offer Documents") for the Issue or arising as a result of any notices, 
proceedings, litigations, claims, penalties, demands and costs that may be made and/or raised on the Indemnified 
Persons by any third parties and/or with regard to any matter arising in connection thereto or otherwise by reason of 
the matter contemplated herein and/or sustained by the BRLM and/or Legal Counsel to the Issue as a result of any 
statements, representations, assurances, confmnations hereinunder given being untrue. 

All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 
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Mansaka Ravi & Associates 
Chartered Accountants 

HO: 17 I Ground Floor I Palm Beach Arcade I Sector-4 I Nerul West I Navi Mumbai I 400706 
Q) +91 98297 53254 I Email: ravi@ravimansaka.com 

Yours sincerely, 

For Mansaka Ravi & Associates 
Chartered Accountants 
Registration No. 015023C 

CA Ravi Mansaka 
Partner 
Membership No. 410816 
Place: Navi Mumbai 
Date: , I 9th April, 2025 
UDIN:25410816BMLHZE5169 

CC: 

Legal Counsel to the Issue 

Vidhigya Associates 
A-105, Kanara Business Centre, Link Road, 
Laxmi Nagar, Ghatkopar (East) Mumbai-400075 
Contact Person: Rahul Pandey 
Email: rahul@vidhigyaassociates.com 
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To, 

INDIA 

And 

HO: 17| Ground Floor Palm Beach Arcade Sector-4| Nerul West |Navi Mumbai| 400706 
) +91 98297 53254 | Email: raviOravimansaka.com 

The Board of Directors 

Prostarm Info Systems Limited 
Plot No. EL 79, Electronic Zone 
TTC, MIDC, Mahape. Navi Mumbai, 
Thane � 400710, Maharashtra, India. 

Mansaka Ravi & Associates 

J.B. Nagar, Andheri (East), 

Choice Capital Advisors Private Limited 
Sunil Patodia Tower. Plot No. 156-158. 

Dear Sirs, 

Mumbai�400 099, Maharashtra, India. 

Chartered Accountants 

(Referred to as "Book Running Lead Manager"j�BRLM") 

CERTIFICATE ON BASIS FOR ISSUE PRICE 

Re: Proposed public issue of equity shares of face value of Rs. 10/- each (the �Equity Shares") of Prostarm Info Systems Limited (the "Company") (the *Issue") 

Sub: Certificate on basis for Issue price 

Year Ended 

March 31, 2024 
March 31, 2023 

We, Mansaka Ravi & Associates Statutory Auditors of the Company, have been requested by the Company to certity the Basis for the Issue price which is ["] times the face value at the lower end of the Price Band and [e] times the face value at the higher end of the Price Band (Issue Price"). The Issue Price will be determined by the Company in consultation with the BRLM, on the basis of an assessment of market demand for the Equity Shares Issued through the Book Building Process and on the basis of the following quantitative factors which are derived from the restated consolidated financial statements of the Company for the nine months period ended December 3I, 2024 and fiscal years ended on March 31, 2024, March 31,2023 and March 31, 2022 as follows: 

1. Basic and Diluted Earnings per Share (�EPS") 

March 3 I, 2022 
Weighted Average 
Nine months period ended 
December 31, 2024 (not 

annualized) 

Basic/ Diluted EPS (?) 
5.44 

4.66 

2.66 

CERT. REF. NO.- MRA/2025-26/APR/30 

4.72 

5.35 /5.2 | 
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d 
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INDIA 

Basic EPS= Net Profit after tax, as restated, attributable to the owners of the company divided by weighted 
average no. of equity shares outstanding during the fiscalperiod. 
Dilted EPS = Net Profit afier tax, as restated, attributable to the owners of the compamy divided by weighted 
average no. of dilued equity shares outstanding during the fiscal/period. 

Highest 

Weighted average aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. {(EPS x 
Weigh) for each fiscalperiod } / {Total of weigh1s) 

Lowest 

section. 

a 

The basic and dilued earnings per share for the Equity Shares of our Company has been presented to reflect 
the adjustments as per Ind AS 33 

b 

Price Earning Ratio (�P/E") 

Notes: 

C. 

Mansaka Ravi & Associates 

Industry Average 

Particulars 

3. Return on Net Worth ("RoNW") 

March 31, 2024 

Source: The industry high and low has been considered from the industry peer set provided later in this section. 
The industry average has been calculated as the arithmetic average P/E of the industry peer set disclosed in this 

March 31, 2023 
March 3I, 2022 

Chartered Accountants 

Weighted Average 

For the year ended on 

Nine months period ended 
December 31, 2024 (not 
annualized) 

RONW (%) 
32.09% 

39.21% 

32.34% 
34.50% 

23.95% 

Industry P/E 
243 

55 

42 

149 

Return on Net Worth (%) = Net Profit after tar atribuuable to owner of the company, as restated for the end 
of the fiscalperiod divided by Average Net worth as at the end of the fiscalperiod. 
Average net worth means the average of the net worth of current and previous fiscalperiod. Net worth means 
the aggregate value of the paid-up share capital and other equity attributable to the owners of the Parent. 
Weighted average is aggregate ofyear-wise weighted RoNW divided by the aggregate of weights i.e. 
((RoNWx Weight) for each fiscalperiod } / {Total of weights}. 

av 

Weights 
3 

Charered 

A 

MuBAI 
FRN O 50]3c Ciates 

Nocouants 



4. Net Asset Value (�NAV") 

a. 

C 
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e. 

INDIA 
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As at March 31, 2024 

Notes: 

Notes: 

5. Comparison with Listed Industry Peers 

Chartered Accountants 

Net Asset Value per equity share 

a. Net Asset Value per equity share represents net worth attributahle to Equity Shareholder (Equity Share 
capital together with other equity as per Restated Financial Information) as at the end of the fiscal year 
divided by the weighted average number of Equity Shares outstanding at the end of the fiscal. 

b. The weighted average mumber of equity shares has been presented to reflect the adjustments as per lnd AS 
33. 

Name of the Company 

Prostarm Info Systems 
Limited 
Listed Peers 

Revenue 
from 

Operations 
in lakhs) 

25,787.04 

35,368.35 

Face 
Value 

1,768.92 

per 
equity 
share 

() 

10 

10 

P/E 

243 

EPS 

(Basic) 

55 

) 

5.44 

43 

0.54 

EPS 

(Diluted) 

5.22 

() 

Servotech Renewable 
Power System Limited 
Sungarner Energies 
Limited 

Source: All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise 
available only on standalone basis) and is sourced from the annual reports as available of the respective company for the 
year ended March 31, 2024 submitted to stock exchanges or the prospectus filed by the company with Stock Exehange SEBI. 
The financial information of our Company is based on the restated consolidated financial information for the fiscal ended 

March 3 I, 2024. 

5.44 

0.55 

5.22 

19.66 

RoNW 

(%) 

32.09 

Ravi Ass 

BAI 

10.50 

FRN Ohs3C 

NAV per 
equity 

16.78 

Charteret herourt 

share ) 

PIE Ratio has been compuled based on the closing market price of equity shares on NSE BSE on tpril 13. 
2025, divided by the Diluted EPS. 

19.66 

Return on Net Worth (%) = Net Profit afier tar attributable to owner of the company, s restuted for the end 
of the fiscal divided by Average Net worth as at the end of the fiscal. 

Average net worth means the average of the net worth of current and previous fiscal vear. Net worth means 
the aggregate value of the paid-up share capital and other equity. 

6.54 

Net Asset Value per share - Net Worth at the end of the year divided by weighted average no. of equiiy shares 
outstanding during the fiscal. 

41.32 

The basic and diluted earnings per share for the Equity Shares of our Company has been presented to refleet 
the adjustments as per Ind AS 33. 

We conducted our examination of the information given in this certiticate (including the annexures thereto) in 
accordance with the Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of 
Chartered Accountants of India ("ICAI), as revised from time to time, to obtain a reasonable assurance that such 
details are in agreement with the books of accounts and other relevant records provided to us, in all material respects; 
the aforesaid Guidance Note requires that we comply with the ethical requirements of the Code of Ethics' issued by 
the ICAl. as revised from time to time. Further, we have complied with the relevant applicable requirements of the 
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Standard on Quality Control (SQC) 1, Quality Control for rirms than lerform Audits and Reviews of Mistorical 
Fìnancial Information, and Other Assurance and Reluted Services Engagements', as revised from time to time. 

This certificate may be relied upon by the Company, BRLM and Legal Counsel appointed in relation to the Issue. 
This certificate is for information and for inclusion in the Red Herring Prospectus,, the Abridged Prospectus 
(collectively refer to as "Offer Docum ents'") and any other addendum thercto of the Company to be submitted/ filed 
with the Securities and Exchange Board of India ("SEBI"), the Registrar of Companies, Mumbai at Maharashtra 
("ROC") and the stock exchanges, or any other material (incuding in any corporate advertisement or investor 
presentation made by or on behalf of the Company) to be issucd in relation to the Issue Offer Documents prepared in 
connection with the Issue or any other document to be issucd or filed in relation to the Issuc, and for the subrnission 
of this certificate as may be nccessary, to any regulatory / statutory authority, stock exchanges, any other authority as 
may be required and /or for the records to be maintained by the BRLM in connection with the Issue, and in accordance 
with applicable law, and for the purpose of any defense thc BRLM may wish to advance in any claim or proceeding 
in connection with the contents of this certificate. 

We confim that any changes to the above that come to our attention will immediately be intimated to the BRLM and 
the Legal Counsel to the Issue in writing till the date the Equity Shares of the Company commences trading on the 
stock exchanges. In the absence of any communication from us, you may assume that there is no change in respect of 
the matters covered in this certificate. 

Mansaka Ravi & Associates 

We hereby indemnify and keep indemnified, saved, defended and harmless the BRLM and Legal Counsel to the 
proposed lIssue of the Company and all persons claiming under them ("Indemnified Persons"), from and against all 
losses and/or damages arising as a result of the aforementioned representations made by us in order to disclose details 
of the same in the Offer Documents including the Red Herring Prospectus, the Prospectus, the Abridged Prospectus. 
etc. (collectively refer to as «Offer Documents") for the Issue or arising as a result of any notices, proceedings. 
litigations, claims, penalties, demands and costs that may be made and/or raised on the Indemnified Persons by any 
third parties and/or with regard to any matter arising in connection thereto or otherwise by reason of the matter 
contemplated herein and/or sustained by the BRLM and/or Legal Counsel to the Issue as a result of any statements. 
representations, assurances, confirmations hereinunder given being untrue. 

Yours sincerely, 
All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 

For Mansaka Ravi & Associates 
Chartered Accountants 
Registration Eo. 01 5023C 

CA Ravi Mansaka 
Partner 

Membership No. 410816 
Place: Navi Mumbai 

CC: 

Chartered Accountants 

Date: 19h April, 2025 
UDIN:254 10816BMLHZJ8757 

Legal Counsel to the Issue 

Vidhigya Associates 

Mans Rav Ass 
A AUMBAI 

FRN 015023C 

Crarterod Accourte 

A-105, Kanara Business Centre, Link Road, 
Laxmi Nagar, Ghatkopar (East) Mumbai-400075 

Contact Person: Rahul Pandey 
Eail: uldhevaaociates.co 

44 





















































{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Form", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Document", "isBackSide": false }


{ "type": "Form", "isBackSide": false }


{ "type": "Form", "isBackSide": false }


{ "type": "Form", "isBackSide": false }



