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Independent Auditors' Examination Report on the Restated Consolidated Statement of Assets and
Liabilities as at December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, the
Restated Consolidated Statement of Profit and Loss (including Other Comprehensive
Income/(Loss)), Restated Consolidated Statement of Changes in Equity and the Restated
Consolidated Statement of Cash Flows for the stub period ended December 31, 2024 and year
ended March 31, 2024, March 31, 2023 and March 31, 2022 and the summary of material
accounting policies and explanatory notes; (collectively, “the Restated Consolidated Financial
Information”).

To
The Board of Directors

M/s. Prostarm Info Systems Limited
Plot No. EL 79, Electronic Zone,

TTC, MIDC, Mahape, Navi Mumbai,
Thane, Maharashtra, India, 400710

Dear Sirs,

1. We Mansaka Ravi & Associates, Chartered Accountants (‘'we' or us”) have examined the attached Restated
Consolidated Financial Information of M/s. Prostarm Info Systems Limited, (the "Company” or the
“Issuer”) and its subsidiaries, (the Company together with its subsidiaries hereinafter referred to as “the
Group”) as approved by the Board of Directors of the Company at their meeting held on 17" April, 2025,
for the purpose of inclusion in the Updated Draft Red Herring Prospectus (“UDRHP"), Red Herring
Prospectus ("‘RHP”) and Prospectus prepared by the Company in connection with its proposed initial public
offer of equity shares ("IP0") prepared in accordance with the requirements of:

a) Section 26 and 32 of Part | of Chapter Iil of the Companies Act 2013 (the "Act").

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations,2018, as amended ("ICDR Regulations");

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) (as amended) issued by the
Institute of Chartered Accountants of India (“ICAI"), (the “Guidance Note").

d) Email dated 28 October 2021 from Securities and Exchange Board of India (“SEBI") to Association of
Investment Bankers of India, instructing lead managers to ensure that companies provide financial
statements prepared in accordance with Indian Accounting Standards (Ind-AS) for financial
statements of the Company as at and for the six months ended December 31, 2024 and for the Fiscals
2024, 2023 and 2022.

Management's Responsibility for the Restated Consolidated Financial Information

2. The Company's Board of Directors is responsible for the preparation of the Restated Consolidated
Financial Information for the purpose of inclusion in the UDRHP, RHP and Prospectus to be filed with
Securities and Exchange Board of India ("SEBI”), National Stock Exchange of India Limited (“NSE”), BSE
Limited (“BSE") and Registrar of Companies, Maharashtra, situated at Mumbai (“RoC") in connection with
the proposed IPO. The Restated Consolidated Financial Information have been prepared by the
management of the Company on the basis of preparation stated in Note 1 of Annexure V to the Restated
Consolidated Financial Information. The responsibility of Board of Directors of the Company and its
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preparation and presentation of the Restated Consolidated Financial Information. The respective Board of
Directors are also responsible for identifying and ensuring that the Company and its subsidiary complies
with the Act, ICDR Regulations and the Guidance Note.

Auditors’ Responsibilities
3. We have examined such Restated Consolidated Financial Information taking into consideration:

a) the terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated 18" September, 2024, requesting us to carry out the assignment, in
connection with the proposed IPO of equity shares of the Company;

b) The Guidance Note also requires that we comply with ethical requirements of the Code of Ethics Issued
by ICAI;

c) concepts of test checks and materiality to obtain reasonable assurance based on the verification of
evidencesupporting the Restated Consolidated Financial Information; and

d) the requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Act and the ICDR Regulations in connection with the proposed IPO of the equity shares of the
Company.

Restated Consolidated Financial Information

4. These Restated Consolidated Financial Information have been compiled by the management of the
Company from:

a) Audited consolidated financial statements of the Group as at and for the stub-period/year ended
December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022 prepared in accordance
with Indian Accounting Standards (referred to as “Ind AS") as prescribed under section 133 of the Act
read with Companies (ndian Accounting Standards) Rules, 2015, as amended and other accounting
principles generally accepted in India, which have been approved by the Board of Directors at their
meetings held on 10™ April, 2025, 26" August, 2024, 10" July, 2023 and 3" September, 2022
respectively.

b) The audited consolidated financial statements referred to in paragraph (a) above includes financial
statements and other financial information in relation to the Company’s subsidiary,as listed below,
which are audited by Other Auditors:

. . . — Period audited by Other
Name of the Entity Relationship Name of Audit Firm Aiditors
Prostarm Energy Subsidiary BSA & Associates LLP July 17,2021 (Date of
Systems Pvt Ltd Incorporation) to March
31, 2022
Prostarm Energy Subsidiary BSA & Associates LLP For the Year ended March
Systems Pvt Ltd 31,2023
Prostarm Energy Subsidiary BSA & Associates LLP | For the Year ended March
Systems Pvt Ltd 31,2024
Prostarm Energy Subsidiary BSA & Associates LLP For the Stub-Period ended
Systems Pvt Ltd December 31, 2024
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5. For the purpose of our examination, we have relied on Auditors’ report issued by us, dated 10™ April, 2025,
26" August, 2024, 10" July, 2023 and 3" September, 2022 on Audited Consolidated Financial Statements
of the Group as at and for the stub-period/year ended December 31, 2024, March 31, 2024, March 31, 2023
and March 31, 2022 respectively as referred in Paragraph 4 (a) above.

6. As indicated in our audit reports referred above, we did not audit the financial statements of subsidiary
whose share of total assets, total revenues and net cash inflows / (outflows) included in consolidated
financial statements for the relevant years is tabulated below,which have been audited by other auditor
M/s BSA & Associates LLP, Chartered Accountants and whose reports have been furnished to us by the
Company's management and our opinion on the consolidated financial statements, in so far as it relates
to the amounts and disclosures included in respect of these components, is based solely on the reports of
the other auditors:

(Rs. In Lakhs)

As at and for the Total Assets of Total revenue of Net Cash Inflow/
period /year ended Subsidiary Subsidiary (outflow) of Subsidiary
December 31, 2024 1184.71 552.27 (10.57)

March 31, 2024 630.22 1934.30 (11.22)
March 31, 2023 1287.21 1345.07 13.19
March 31, 2022 817.46 70.33 14.18

The other auditors of the subsidiary as mentioned above, have confirmed that the Restated Consolidated
Financial Information:

() have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/reclassifications retrospectively for the year ended March 31,
2024, March 31, 2023 and March 31, 2022 to reflect the same accounting treatment as per the
accounting policies and grouping/classifications followed for the stub-period ended December
31, 2024.

(i) do not contain any qualifications requiring adjustments; and
(iii) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

7. Based on our examination and according to the information and explanations given to us as at and for the
stub-period/years ended December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022 and also
as per the reliance placed on the examination reports submitted by Other Auditors as at and for the stub-
period/years ended December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022 in respect
of the Company's subsidiary, we report that Restated Consolidated Financial Information:

i. have been prepared after incorporating adjustments for the changes in accounting policies, material
errors and regrouping/reclassifications retrospectively in the financial years ended March 31, 2024,
March 31, 2023 and March 31, 2022 to reflect the same accounting treatment as per the accounting
policies and grouping/classifications followed as at and for the stub-period ended December 31, 2024;

ii. do not require any adjustment for modification as there is no modification in the underlying audit
reports. However, those qualifications in the Compa's (Auditor's Report) Order, 2020 issued by the
Central Government of India in terms of sub sggfmael B3 B pbsection 143 of the Act and the emphasis
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of matter above and reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as
amended) which do not require any corrective adjustments in the Restated Consolidated Financial
Information have been disclosed in Appendix A of this document and Annexure VIl to the Restated
Consolidated Financial Information; and

iii. have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

Since there are some differences in the Equity and Profit (Loss) as per the Audited Financial Statements
and the restated financial information, a reconciliation is furnished as Annexure - VII to the restated
financial statements.

The Restated Consolidated Financial Information do not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the audited consolidated financial statements
mentioned in paragraph 4 above.

This report should not in any way be construed as a reissuance or re-dating of any of the previous audit
reports issued by us, nor should this report be construed as a new opinion on any of the financial
statements referred to herein.

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

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 Historic Financial Information, and Other
Assurance and Related Services Engagements, Issued by ICAI. We hereby confirm that while providing this
certificate we have complied with the Code of Ethics issued by the Institute of Chartered Accountants of
India.

Our report is intended solely for use of the Board of Directors for inclusion in the UDRHP, RHP and
Prospectus to be filed with Securities and Exchange Board of India, National Stock Exchange of India
Limited and Bombay Stock Exchange Limited in connection with the proposed IPO. Our report should not
be used, referred to, or distributed for any other purpose except with our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this report is shown or into whose hands it may come without our prior consent in
writing.

For Mansaka Ravi & Associates

__Chartered Accountants

ICAI Firth'Regn: No.: 015023C
137 A1 NG

frd \ -
o 5
1

T Az (CARaw Mansaka)

Place: Navi Mumbai Partner
Date: 17 April, 2025 M. No. 410816
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CERT. REF. NO. - MRA/2025-26/APR/44

TO:

The Board of Directors

EL =79, Electronic Zone, TTC
MIDC, Mahape, Navi Mumbai
Thane. Maharashtra — 400 740

And

Choice Capital Advisors Private Limited,
Sunil Patodia Tower, Plot No. 156-158, 1.B. Nagar,
Andheri (East). Mumbai — 400 099, Maharashtra, India

(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 offering 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 [ssue.
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 (“*ICAI"™), 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 indircct 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.

sased on the above information, we hereby certify and confirm that, as on the date of this certificate, 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) i
accordance with the Guidance Note on Reports or Certilicates for Special Purposes issued by the ICAL as
revised from time w time, 1o obtain a reasonable assurance that such details are in agreement with the books
ol accounts and other relevant records provided 1o us, in all material respects; the aforesaid Guidance Note
requires that we comply with the cthical requirements of the Code of Ethics issued by 1CAL as revised from
time to tme, Further,we have complied with the relevant applicable requirements of the Standard on Qualiny

Contral (SQOYV. “Cwaliry Comrols for Firms that Perform Audits and Reviews of Historical Financial

Intormction, and Other Assurance and Related Services Engagements . as revised from time o time,

I his certilicate may be relied upon by the Company, TRL.M and |-t‘}‘.;l| Counsel ;],ppuimcd in relation to the
Issue, This certificaie i for information and Tor inclusion in the Draft Red Herring Prospectus, Prospectus,

the Preliminary International Wrap/lssuing Memorandam the Abrideed Prospectus and any other addendund

thereto of the Company 1o be submitted/filed with the Securities and Fxciompe Booed of Tndia " SERIY. T/

vl
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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 1o 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 BRILM 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, 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 Issue Documents

Y aurs sincerely,

For AMlansaka Ravi & Associates
Chartered Accountants
Registration No. I<il"3(

(87 A N\
CA Ravi U.mml\\i\- V/ \ (\ MUMBA!
N F :

Partner

Membership No. 410816 A
Place: Navi Mumbai e
Date: 19" April, 2025

LIDIN:25410816 BMLIAOGA13

r
\‘-A

I'ncl: Asabove

Leoal Counsel to the Issue

vy a Associates
15, First Floor A wing, Kanara Business Centre.
Numbai _ 400 073

act 1 vt Kahul Pandes

wail: rahul LESOCIRES Com
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