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Date: 16th April 2025 

 

To 

National Stock Exchange of India Limited (“NSE”)  

Exchange Plaza, Plot No. C/1, G- Block,  

Bandra –Kurla Complex, Bandra (East), 

Mumbai-400051  

 

NSE Symbol: CANARYS 

ISIN: INE0QG301017 

 

Subject: Update on Acquisition of 51% stake in M/s. Fortira Inc. (“Target Company”) 

 

Dear Sir/Madam, 

 

Further to our letter dated 13th March 2025, intimating about the execution of Stockholders 

Agreement (“Shareholders Agreement”/ “SHA”) for the acquisition of 51% of the total paid up 

share capital along with complete management and control of M/s. Fortira Inc. USA (“Target 

Company”) by M/s. Canarys Automations Limited (the “Company”/ “Acquirer”).  

 

The Company has completed the acquisition of shares of the Target Company and has become a 

subsidiary of the Company, as per the Regulations of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended from time to time. The Company has now 

completed all formalities related to the transaction. The payment consideration has been fully 

remitted. 

 

This intimation is given under Regulation 30 of the SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015. The brief details are attached herewith as Annexure A.  

 

Kindly take the above information on record. 

 

Thanking you. 

 

For CANARYS AUTOMATIONS LIMITED 

 

 

Ambikeshwari M A  

Company Secretary & Compliance officer 

Membership No. A67639 

 

Enclosed below:  
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Annexure A 

 

Details of Acquisition 

 

Disclosure pursuant to Part A Para A of Schedule III of Regulation 30 of the SEBI Listing 

Regulation, 2015 read with SEBI circular SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated 11 July 

2023 and SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13 July 2023 

 

Sr. No. Particulars Details 

 

1.  Name of the target entity, details in 

brief  

 

 

 

Fortira Inc. USA (“Fortira”) is a USA based 

entity, founded by Ananth Iyengar, Nanda 

Kanuri, Michael Zalepa and Ramakrishna 

Kambhampati.  

 

Fortira, a New Jersey-based organization 

with over 15 years of experience, specializes 

in AI, ML and Data-driven technologies. 

The company serves large enterprise clients 

across the BFSI, Healthcare, and Pharma 

sectors, delivering cutting-edge technology 

solutions tailored to their evolving business 

needs. 

 

2.  Whether the acquisition would fall 

within related party transaction(s) 

and whether the promoter/ 

promoter group/ group 

companies have any interest in the 

entity being acquired? If yes, 

nature of interest and details 

thereof and whether the same is 

done at “arm’s length” 

No, the acquisition is being done with an 

unrelated party. However, the Company 

has done business with the target company 

in the past. 

3.  Industry to which the entity being 

acquired belongs  

 

IT Solutions and Services. Specifically AI, 

ML and Data technology company. 

4.  Objects and impact of acquisition 

(including but not limited to, 

disclosure of reasons for 

acquisition of target entity, if its 

Accelerate Canarys growth journey in the 

North America region, providing access to 

Fortira’s well-established client base, deep 

domain expertise, and strong local delivery 
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business is outside the main line of 

business of the listed entity)  

 

capabilities in the enterprise software and IT 

solutions space. 

5.  Brief details of any governmental 

or regulatory approvals required 

for the acquisition  

 

Not Applicable   

6.  Indicative time period for 

completion of the acquisition  

Date of Completion: 15thApril 2025 

7.  Consideration - whether cash 

consideration or share swap or any 

other form and details of the same  

 

Cash Consideration 

8.  Cost of acquisition and/or the 

price at which the shares are 

acquired  

 

 At an enterprise valuation of $5.0 Million 

9.  Percentage of shareholding / 

control acquired and / or number 

of shares acquired  

51% acquired during the time of acquisition 

and the balance will be acquired in 3 years 

from the date of acquisition. 

 

10.  Brief background about the entity 

acquired in terms of products/line 

of business acquired, date of 

incorporation, history of last 3 

years turnover, country in which 

the acquired entity has presence 

and any other significant 

information (in brief)  

 

Business – Fortira Inc., an enterprise 

engaged in AI and Data solutions, having 

strong customer relationships in the U.S., 

align seamlessly with Companies digital 

transformation portfolio.  
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Speaking on the acquisition, Mr. Sheshadri Srinivas, Executive Director & Chief Executive 

Officer (CEO) of M/s. Canarys Automations Limited, said: 
 
This acquisition marks a significant strategic milestone in our journey to scale our capabilities 
in Artificial Intelligence (AI), Machine Learning (ML), and the Data domain. Fortira’s proven 
strengths in enterprise AI and Data solutions, along with its strong customer relationships in 
the U.S., align seamlessly with our digital transformation portfolio. Fortira’s strong 
relationships in the BFSI, Healthcare, and Pharma sectors will further enable Canarys to drive 
seamless market penetration with its solutions-driven approach. This partnership not only 
accelerates our growth strategy but also strengthens our expansion plans in the North American 
market. We are confident that it will create substantial long-term value for both organizations 
and all our stakeholders. 
 
The acquisition has been fully funded through a prudent combination of IPO proceeds, 
promoter subscription to warrants, and internal accruals demonstrating the company's strong 
financial discipline and commitment to maintaining a healthy capital structure, without 
incurring any additional debt 
 
The acquisition is fully aligned with Canarys’ vision to be a leading global technology solutions 

provider and strengthens its commitment to delivering innovative and value-driven digital 

services to clients worldwide. 

 

Kindly take the above information on record. 

 

Thanking you. 

 

For CANARYS AUTOMATIONS LIMITED 

 

 

 

Ambikeshwari M A  

Company Secretary & Compliance officer 

Membership No. A67639 
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