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38. We have availed on license, the use of certain properties, including our Corporate Office, from which 

we operate our business. There can be no assurance that the leave and license agreements will be 

renewed upon termination or that we will be able to obtain other premises on lease on the same or 

similar commercial terms. Further, we do not own our Corporate Office and have executed a leave 

and license agreement for use of our Corporate Office. 

 

We do not own the premises on which our Corporate Office and certain office premises are situated. For 

further details of our premises, see ‘Our Business – Property’ on page 232. 

 

We cannot assure you that we will own, or have the right to occupy, these premises in the future, or that 

we will be able to continue with the uninterrupted use of these premises, which may impair our operations 

and adversely affect our financial condition. The leave and license of our Corporate Office is valid till 

October 15, 2027. There can be no assurance that we will be able to renew the lease/ license/ rent 

agreements with third parties in a timely manner or at all. For the remaining tenure of our lease deeds, 

see ‘Our Business – Property’ on page 232. Further, identification of a new location to house our 

operations and relocating our business to new premises may place significant demands on our senior 

management and other resources and also involve us incurring significant expenditure. Any inability on 

our part to timely identify a suitable location for a relocated office could have an adverse impact on our 

business.  

 

39. Regulatory, legislative or self-regulatory developments regarding privacy and data security matters 

could adversely affect our ability to conduct our business and impact our financial condition. 

 

Several domestic and international laws and regulations address privacy and the collection, storing, 

sharing, use, disclosure, and protection of certain types of data. These laws, rules, and regulations evolve 

frequently, and their scope may continually change, through new legislation, amendments to existing 

legislation, and changes in enforcement. Changes in laws or regulations relating to privacy, data 

protection, and information security, particularly any new or modified laws or regulations, or changes to 

the interpretation or enforcement of such laws or regulations, that require enhanced protection of certain 

types of data or new obligations with regard to data retention, transfer, or disclosure, could increase our 

operating expenses and have an adverse impact on our financial condition. 

 

As part of our Company’s operations, it is required to comply with the Information Technology Act, 

2000 and the rules thereof, which provide for civil and criminal liability including compensation, fines, 

and imprisonment for various offences. These include offences relating to unauthorized access to 

computer systems, damaging such systems or modifying their contents without authorization, 

unauthorized disclosure of confidential information and commission of fraudulent acts through 

computers. In April 2011, the Ministry of Electronics and Information Technology notified the 

Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or 

Information) Rules, 2011 (IT Personal Data Protection Rules) under Section 43A of the Information 

Technology Act, 2000 and again in February 2021 notified the Information Technology (Intermediary 

Guidelines and Digital Media Ethics Code) Rules, 2021 (Intermediary Guidelines) under Section 87 of 

the Information Technology Act, 2000. The IT Personal Data Protection Rules prescribe directions for 

the collection, disclosure, transfer, and protection of sensitive personal data. The Digital Personal Data 

Protection Act, 2023, which was recently promulgated on August 11, 2023, requires companies that 

collect and deal with high volumes of personal data to fulfil certain additional obligations such as 

appointment of a data protection officer for grievance redressal. Our Company may incur increased costs 

and other burdens relating to compliance with such new requirements, which may also require significant 

management time and other resources, and any failure to comply may adversely affect our business, 

results of operations and prospects. Our Company’s failure to adhere to or successfully protect the 

privacy of our customers could result in legal liability or impairment to our reputation, which could have 

a material adverse effect on our business, financial condition and results of operations. 

 

40. We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the 

net proceeds from the Offer for Sale. 

 

The Offer consists of a Fresh Issue and an Offer for Sale. The Offer for Sale comprises 44.12% of the 

total Offer size. The Selling Shareholders will be entitled to the Net Proceeds from the Offer for Sale, 

which comprises proceeds from the Offer for Sale net of Offer Expenses shared by the Selling 

Shareholders, and we will not receive any proceeds from the Offer for Sale.  
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41. Any material deviation in the utilisation of Offer Proceeds shall be subject to applicable law. 

 

The funding requirements and the deployment of the proceeds from this Offer are based on the current 

business plan and strategy of our Company. Our Company may have to revise this from time to time as 

a result of variations including changes in estimates and other external factors, which may not be within 

the control of the management of our Company. This may entail rescheduling, revising or cancelling the 

planned expenditure and fund requirement and increasing or decreasing the deployment for a particular 

purpose from its planned expenditure at the discretion of the Board of Directors of our Company, in 

compliance with applicable law. Accordingly, we may not be able to utilise the proceeds from this Offer 

in the manner set out in this Prospectus in a timely manner or at all. As a consequence of any increased 

expenditure, the actual deployment of funds may be higher than estimated. 

 

42. Our contingent liabilities could materially and adversely affect our business, results of operations and 

financial condition. 

 

The table below sets forth the details of contingent liabilities as on March 31, 2024:  

(in ₹ million) 

Particulars As on March 31, 2024 

Guarantees given by the bankers on behalf of the 

Company 

132.69  

Claims against the Company not acknowledged as 

debts: 

 

• GST 

demand 

Tamil Nadu State: FY 2017-2018  2.17  

Maharashtra State: FY 2019-2020 21.92  

Maharashtra State: FY 2020-2021 7.40 

Income Tax FY 2019-2020 41.74 

Total   205.92 

 

While most of these contingent liabilities have been incurred in the normal course of business, if these 

were to fully materialize or materialize at a level higher than we expect, it may materially and adversely 

impact our business, results of operations and financial condition. For further details, see ‘Restated 

Financial Statements - Note no. 35 - Contingent Liabilities’ on page 277. Further, we cannot assure you 

that we will not incur similar or increased levels of contingent liabilities in the future. 

 

43. We may not be able to secure additional funding in the future. In the event our Company is unable to 

obtain sufficient funding, it may delay our growth plans and have a material adverse effect on our 

business, cash flows and financial condition. 

 

From time to time, our Company’s plans may change due to changing circumstances, new business 

developments, new challenges or investment opportunities or unforeseen contingencies. If our plans 

change or if we are required to adapt to changing circumstances or business realities, our Company may 

need to obtain additional financing to meet inter alia capital expenditure. Such financing may be in the 

form of debt funding, which may be raised through borrowings from commercial banks, issue of 

debentures or other debt securities. If we raise funds in future by incurring additional debt, the interest 

and debt repayment obligations of our Company will increase, and we may be subject to supplementary 

or new covenants, which could limit our ability to access cash flow from operations and, or, other means 

of financing. Moreover, these additional funds could come at a higher cost which may impact our 

profitability. Further, we cannot assure you that we will be able to obtain adequate financing to fund 

future capital requirements on acceptable terms, in time. 

 

44. Our Company has paid dividends in the last 3 Fiscals. However, there cannot be any assurance that 

our Company will be in a position to pay dividends in the future. 

 

While, our Company has declared dividends during the Fiscal 2024, Fiscal 2023 and Fiscal 2022. our 

Company’s ability to pay dividends in the future will depend upon a variety of factors, including our 

profitability, general financial conditions, capital requirements, results of operations, contractual 

obligations, financing arrangements and overall financial position, applicable Indian legal restrictions, 

our Company’s Articles of Association, and other factors considered relevant by the Board of Directors 

of our Company. Further, our Promoters and Promoter Group will continue to hold a significant portion 
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of our post-Offer paid-up Equity Share capital and may have a significant ability to control the payment 

and/or the rate of dividends. Therefore, our Company cannot assure you that it will be able to declare 

dividends, of any particular amount or with any frequency in the future. For further details, see the 

‘Dividend Policy’ at page 276.  

 

45. The objects of the Offer for which funds are being raised have not been appraised by any bank or 

financial institution and are based on management estimates. 

 

Our funding requirements and proposed deployment of Net Proceeds as set out in the section ‘Objects of 

the Offer’ at page 112 are based on management estimates and have not been appraised by any bank or 

financial institution. Our funding requirements are based on our current business plan and may vary 

based on various factors including macro-economic and other changes. In view of the dynamic nature of 

the industry in which we operate, we may have to revise our business plan from time to time and, 

consequently, the funding requirement and the utilization of proceeds from the Offer may also change. 

This may also include rescheduling the proposed utilization of the Offer Proceeds at the discretion of our 

management without obtaining Shareholders’ approval. We may make necessary changes to utilisation 

of the Offer Proceeds in compliance with the provisions of the Companies Act. In the event of any 

variation in actual utilization of the Offer Proceeds, any increased fund deployment for a particular 

activity may be met from funds earmarked from any other activity and, or, from our internal accruals. 

Further, any such revision in the estimates may require us to revise our projected expenditure which may 

have a bearing on our profitability. 

 

46. This Prospectus contains information from an industry report prepared by CRISIL which we have 

commissioned and paid for. 

 

This Prospectus includes industry related information that is derived from the CRISIL Report, prepared 

by CRISIL Limited, a research house, pursuant to an engagement with our Company through an 

engagement letter dated August 16, 2023 as updated on July 6, 2024. CRISIL has advised that while it 

has taken due care and caution in preparing the commissioned report, which is based on information 

obtained from sources that it considers reliable (Information), it does not guarantee the accuracy, 

adequacy or completeness of the Information and disclaims responsibility for any errors or omissions in 

the Information or for the results obtained from the use of the Information. The CRISIL Report also 

highlights certain industry and market data, which may be subject to estimates and, or, assumptions. 

There are no standard data gathering methodologies in the industry in which we conduct our business, 

and methodologies and assumptions vary widely among different industry sources. Further, such 

estimates and, or, assumptions may change based on various factors. We cannot assure you that CRISIL’s 

estimates and, or, assumptions are correct or will not change and, accordingly, our position in the market 

may differ from that presented in this Prospectus. Additionally, some of the data and information in the 

CRISIL Report are also based on discussions / conversations with industry sources. Industry sources and 

publications are also prepared based on information as of specific dates and may not be current or reflect 

current trends. Industry sources and publications may also base their information on estimates, 

projections, forecasts and assumptions that may prove to be incorrect. Further, the CRISIL Report is not 

a recommendation to invest or disinvest in our Company. CRISIL has disclaimed all financial liability 

in case of any loss suffered on account of reliance on any information contained in the CRISIL Report. 

 

47. A portion of our revenues and our expenses are denominated in foreign currency. Adverse foreign 

currency exchange rate fluctuations could adversely impact our business, results of operation and 

financial condition.  

 

A portion of our revenues and expenses are denominated in foreign currency and we face foreign 

exchange rate risk to the extent of our revenue, and expenses that are denominated in a currency other 

than the Indian Rupee. Set out in the table below is our revenues and expenses denominated in foreign 

currency:  

 
Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

₹ in million % of 

revenue 

from 

operations 

₹ in million % of 

revenue 

from 

operation 

₹ in million % of 

revenue 

from 

operation 

Revenues 49.02 0.81 57.31 1.07 99.52 2.13 
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Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

₹ in million % of 

revenue 

from 

operations 

₹ in million % of 

revenue 

from 

operation 

₹ in million % of 

revenue 

from 

operation 

Expenses 59.24 0.98 76.66 1.43 60.64 1.30 

 

Further, our realised and unrealised foreign exchange gain / (loss) during Fiscal 2024, Fiscal 2023 and 

Fiscal 2022 was ₹ 1.71 million, ₹ 5.32 million and ₹ 1.89 million, respectively. 

 

Foreign currency denominated financial assets and financial liabilities which expose our Company to 

currency risk are disclosed below: 

(in ₹ million) 
Particulars As at 

March 31, 2024 March 31, 2023 March 31, 2022 

Financial Assets  

Trade Receivable 19.13  68.08  271.01  

Bank balances 35.16  762.78  328.01  

Net exposure for assets 54.29  830.86  599.02  

Financial liabilities  

Trade payables 1.09  323.78  177.36  

Deferred revenue 0.73   11.66  -    

Net exposure for liabilities 1.82  335.44  177.36  

Net exposure (Assets - Liabilities) 52.47  495.42  421.66  

 

While we have forex management systems in place and from time to time avail forward cover to minimise 

the foreign exchange related risks, we may experience foreign exchange losses and gains in respect of 

transactions denominated in foreign currencies. While we selectively enter into hedging transactions to 

minimise our foreign currency exchange risks, there can be no assurance that such measures will enable 

us to manage our foreign currency risks. Certain markets in which we sell our solution offerings may be 

subject to foreign exchange repatriation and exchange control risks, which may result in either delayed 

recovery or even non-realization of revenue. In addition, the policies of the RBI may also change from 

time to time, which may limit our ability to effectively hedge our foreign currency exposures and may 

have an adverse effect on our results of operations and cash flows. Any adverse fluctuations of the Indian 

Rupee vis-à-vis foreign currency to which we have an exposure cannot be accurately predicted and our 

attempts to mitigate the adverse effects of exchange rate fluctuations may not be successful, which may 

adversely affect our business, results of operations and financial condition. 

 

48. Certain non-GAAP financial measures and certain other statistical information relating to our 

operations and financial performance like Gross margin, EBITDA, EBITDA margin, return on net 

asset, PAT margin and return on equity have been included in this Prospectus. These non-GAAP 

financial measures are not measures of operating performance or liquidity defined by Ind AS and may 

not be comparable. 

 

Certain non-GAAP financial measures and certain other statistical information relating to our operations 

and financial performance such as Gross margin, EBITDA, EBITDA margin, return on net asset, PAT 

margin and return on equity have been included in this Prospectus. These non-GAAP Measures are not 

a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should 

not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the year/ 

period or any other measure of financial performance or as an indicator of our operating performance, 

liquidity, profitability or cash flows generated by operating, investing or financing activities derived in 

accordance with Ind AS, Indian GAAP, or IFRS. These non-GAAP financial measures and other 

information relating to our operations and financial performance may not be computed on the basis of 

any standard methodology that is applicable across the industry and therefore may not be comparable to 

financial measures and statistical information of similar nomenclature that may be computed and 

presented by other companies and are not measures of operating performance or liquidity defined by Ind 

AS and may not be comparable to similarly titled measures presented by other companies. 
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External Risk Factors  

 

49. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid 

market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and you may be 

unable to resell the Equity Shares at or above the Offer Price.  

 

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market 

on the Indian Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation 

does not guarantee that a market for the Equity Shares will develop, or if developed, there will be liquidity 

of such market for the Equity Shares. The Offer Price of the Equity Shares may bear no relationship to 

the market price of the Equity Shares after the Offer. The market price of the Equity Shares after the 

Offer can be volatile as a result of several factors beyond our control, including volatility in the Indian 

and global securities markets, our results of operations, the performance of our competitors, 

developments in the Indian and global machine tools industry, changing perceptions in the market about 

investments in this sector in India, investor perceptions of our future performance, adverse media reports 

about us or our sector, changes in the estimates of our performance or recommendations by financial 

analysts, significant developments in India’s economic liberalisation and deregulation policies, and 

significant developments in India’s fiscal regulations. In addition, the Stock Exchanges may experience 

significant price and volume fluctuations, which may have a material adverse effect on the market price 

of the Equity Shares. General or industry specific market conditions or stock performance or domestic 

or international macroeconomic and geopolitical factors unrelated to our performance may also affect 

the price of the Equity Shares. In particular, the stock market as a whole in the past has experienced 

extreme price and volume fluctuations that have affected the market price of many companies in ways 

that may have been unrelated to the companies’ operating performances. For these reasons, investors 

should not rely on recent trends to predict future share prices, results of operations or cash flow and 

financial condition. 

 

50. The requirements of being a publicly listed company may strain our resources.  

 

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny 

of our affairs by shareholders, regulators and the public at large that is associated with being a listed 

company. As a listed company, we will incur significant legal, accounting, corporate governance and 

other expenses that we did not incur as an unlisted company. We will be subject to the SEBI Listing 

Regulations, which will require us to file audited annual and unaudited quarterly reports with respect to 

our business and financial condition. If we experience any delays, we may fail to satisfy our reporting 

obligations and, or, we may not be able to readily determine and accordingly report any changes in our 

results of operations as promptly as other listed companies. Further, as a publicly listed company, we 

will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal 

control over financial reporting, including keeping adequate records of daily transactions. In order to 

maintain and improve the effectiveness of our disclosure controls and procedures and internal control 

over financial reporting, significant resources and management attention will be required. As a result, 

our management’s attention may be diverted from our business concerns, which may adversely affect 

our business, prospects, results of operations and financial condition. 

 

51. Any further issuance of Equity Shares, or convertible securities or other equity linked instruments by 

us may dilute your shareholding. 

 

We may be required to finance our growth through future equity offerings. Any future equity issuances 

by us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity 

Shares including through exercise of employee stock options, may lead to the dilution of investors’ 

shareholdings in our Company. Any future equity issuances by us or sales of our Equity Shares by the 

Promoters may adversely affect the trading price of the Equity Shares, which may lead to other adverse 

consequences including difficulty in raising capital through offering of our Equity Shares or incurring 

additional debt. In addition, any perception by investors that such issuances or sales might occur may 

also affect the market price of our Equity Shares. We cannot assure you that we will not issue Equity 

Shares, convertible securities or securities linked to Equity Shares or that our Shareholders will not 

dispose of, pledge, or encumber their Equity Shares in the future. 
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GENERAL INFORMATION 
Our Company was originally incorporated as ‘Orient Technologies Private Limited’, at Mumbai as a private 

limited company under the provisions of Companies Act, 1956 and received a certificate of incorporation issued 

by the RoC on July 04, 1997. Our Company got converted into a public limited company pursuant to a special 

resolution passed by the Shareholders of our Company on August 25, 2023 and the name of our Company was 

changed to its present name, ‘Orient Technologies Limited’, pursuant to a fresh certificate of incorporation issued 

by the RoC on October 12, 2023.  

 

Registered and Corporate Office of our Company  

 

The address and certain other details of our Registered Office are as follows:  

 

Orient Technologies Limited  

 

Off No. 502, 5th Floor, 

Akruti Star, Central Road, MIDC,  

Opposite Akruti Point Central, 

Andheri (East), Mumbai – 400 093 

Telephone: +91 22 4292 8800 

E-mail: complianceofficer@orientindia.net 

Website: www.orientindia.in  

 

The address and certain other details of our Corporate Office are as follows:  

 

Orient Technologies Limited 

 

602, Ackruti Center Point, 

MIDC Central Road, 

Andheri (East), Mumbai Maharashtra – 400 093 

Telephone: +91 22 4292 8777 

E-mail: complianceofficer@orientindia.net 

Website: www.orientindia.in  

 

Company registration number and corporate identity number  

 

The registration number and corporate identity number of our Company are as follows: 

 

Company Registration Number: 109219  

 

Corporate Identity Number: U64200MH1997PLC109219 

 

Registrar of Companies 

 

Our Company is registered with the RoC, Maharashtra at Mumbai, situated at the following address:  

 

Address of the RoC 

 

100, Everest,  

Marine Drive,  

Mumbai – 400 002, 

Maharashtra, India. 

 

Board of Directors  

 

Brief details of our Board of Directors as on the date of this Prospectus is set out below:  
 

Name Designation DIN Address 

Ajay Baliram 

Sawant 

Chairman and 

Managing Director 

00111001 B/1802, Akshay Co-operative Housing 

Society Ltd., Lokhandwala Cross Road 
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Name Designation DIN Address 

1, Near Shiv Ganesh Mandir, Andheri 

(West) – 400053. 

Umesh Navnitlal 

Shah 

Whole Time Director 00111751 1201, Sky Vista Building, A Wing 

Bhai Bhgat Marg, D N Nagar, Andheri 

(West) Mumbai – 400053. 

Ujwal Arvind 

Mhatre 

Whole Time Director 00111148 201, Daffodils CHS LTD, Mhada 

Complex, New Link Road, Opposite 

Oshiwara Police Station, Andheri 

(West), Mumbai – 400053. 

Jayesh Manharlal 

Shah 

Whole Time Director 00111598  603, Sejal Tower, Sejal Park, 120, Link 

Road, Goregaon West, Mumbai 

Motilal Nagar, Mumbai, Maharashtra – 

400104 

Greena Mahesh 

Karani 

Independent Director 08757175 901 B Wing, Juhu, Trishul Co-op. 

Housing Society Limited, Gulmohar 

Cross Road-6, Vile Parle West, 

Mumbai – 400049. 

Monica Bhatia Independent Director  06852987 1004 B/Raj Grandeur, Hiranandani 

Hospital Road, Behind Hiranandani 

Hospital, Powai, Mumbai – 400076 

Tushar 

Madhuvandas 

Parikh 

Independent Director  00049287 B/502, Metropolis CHS Ltd, J P Road, 

Four Bunglows, Andheri West, Near D 

N Nagar Metro Station, Azad Nagar 

Mumbai – 400053  

Viren Champaklal 

Shah 

Independent Director 02886221 501, New Lata Apartments CHS Ltd, 

Jawahar Nagar, Gajanan Colony Road, 

Near Foot Over Bridge, Motilal Nagar, 

Mumbai – 400104 

Meera Jasbir Rawat Independent Director 10415698 C 501, Balaji Garden, Plot No 17, 

Sector 11, Navi Mumbai, Kopar 

Khairne, Thane, Kopar Khairne – 

400709 

 

For brief profiles and further details of our Directors, see ‘Our Management’ on page 247. 

 

Company Secretary & Compliance Officer  

 

Nayana Akhil Nair is the Company Secretary and Compliance Officer of our Company. Her contact details are 

set out below: 

 

602, Ackruti Center Point, 

MIDC Central Road, 

Andheri (East), Mumbai Maharashtra – 400 093 

Telephone: +91 22 4292 8777 

E-mail: complianceofficer@orientindia.net 

 

Investor Grievances 

 

Investors can contact our Company Secretary and Compliance Officer, or the Registrar to the Offer in case of any 

pre-Offer or post-Offer related grievances, such as non-receipt of letters of Allotment, non-credit of Allotted 

Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by 

electronic mode etc. For all Offer related queries and for redressal of complaints, investors may also write to the 

BRLM. All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the 

Offer with a copy to the relevant Designated Intermediaries to whom the Bid cum Application Form was 

submitted. The Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form 

number, Bidder’s DP ID, Client ID, PAN, date of submission of the Bid cum Application Form, address of the 

Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid 

cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI 

Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI 
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ID in case of UPI Bidders using the UPI Mechanism. Further, the Bidder shall also enclose a copy of the 

Acknowledgment Slip or provide the acknowledgement number received from the Designated Intermediaries in 

addition to the information mentioned hereinabove. All grievances relating to Bids submitted through Registered 

Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer. The Registrar to the 

Offer shall obtain the required information from the SCSBs for addressing any clarifications or grievances of 

ASBA Bidders. 

 

In terms of the SEBI Master Circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 (to the 

extent applicable), any ASBA Bidder whose Bid has not been considered for Allotment, due to failure on the part 

of any SCSB, shall have the option to seek redressal of the same by the concerned SCSB within three months of 

the date of listing of the Equity Shares. In terms of the SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 

dated May 30, 2022 and SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 

(to the extent applicable), SCSBs are required to compensate the investor immediately on the receipt of complaint. 

Further, the BRLM is required to compensate the investor for delays in grievance redressal from the date on which 

the grievance was received until the actual date of unblock.  

 

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement 

number received from the Designated Intermediaries in addition to the information mentioned hereinabove. All 

grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with 

a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the 

SCSBs for addressing any clarifications or grievances of ASBA Bidders.  

 

All grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as 

the name of the sole or First Bidder, Bid cum Application Form number, Bidders’ DP ID, Client ID, PAN, date 

of the Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for, name and 

address of the BRLM, unique transaction reference number, the name of the relevant bank, Bid Amount paid on 

submission of the Bid cum Application Form and the name and address of the BRLM where the Bid cum 

Application Form was submitted by the Anchor Investor. 

 

Book Running Lead Manager  

 

Elara Capital (India) Private Limited  

One International Centre, Tower 3,  

21st Floor, Senapati Bapat Marg, Elphinstone Road West,  

Mumbai – 400 013, Maharashtra, India.  

Tel: +91 22 6164 8599 

E-mail: otl.ipo@elaracapital.com  

Investor grievance e-mail: mb.investorgrievances@elaracapital.com 

Website: www.elaracapital.com 

Contact Person: Astha Daga  

SEBI Registration No.: INM000011104  

 

Statement of inter se allocation of responsibilities  

 

Elara Capital (India) Private Limited is the sole Book Running Lead Manager to the Offer and all the 

responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed by them. 

 

Syndicate Member  

 

Elara Securities (India) Private Limited 

One International Centre, Tower 3,  

21st Floor, Senapati Bapat Marg, Elphinstone Road West,  

Mumbai – 400 013, Maharashtra, India.  

Tel: +91 22 6164 8500 

E-mail: eq.ops@elaracapital.com  

Website: www.elarasecurities.com 

Contact Person: Mr. Sujit Kumar Samantaray  

SEBI Registration No.: INZ000238236 
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Legal Counsel to the Offer 

 

Bharucha & Partners 

13th Floor, Free Press House, 

Free Press Journal Marg, Nariman Point 

Mumbai – 400 001, 

Maharashtra, India. 

Tel: +91 22 2289 9300 

 

Statutory Auditors of our Company  

 

M/s. Kirtane & Pandit LLP, Chartered Accountants 

Mumbai Office – 601, 6th Floor, Earth Vintage,  

Senapati Bapat Marg, Dadar West, Mumbai- 400 028 

Telephone: +91 9820295692 

E-mail: Ramanath.kamath@kirtanepandit.com 

Firm registration number: 105215W/ W100057  

Peer review number: 014680 

 

Changes in auditors  

 

Except as disclosed below, there has been no change in the Statutory Auditors of our Company during the last 3 

years preceding the date of this Prospectus: 

 

Particulars Date of change Reasons for change 

M/s. Kirtane & Pandit LLP, Chartered 

Accountants 

Mumbai Office – 601, 6th Floor, Earth 

Vintage,  

Senapati Bapat Marg, Dadar West, 

Mumbai- 400 028 

Telephone: +91 9820295692 

E-mail: 

Ramanath.kamath@kirtanepandit.com 

Firm registration number: 105215W/ 

W100057  

Peer review number: 014680 

Appointed on January 19, 2024 

till the annual general meeting 

financial year 2023-2024 

Signing partner and other 

partners of erstwhile statutory 

auditors have resigned from R 

U Kamath & Co., Chartered 

Accountants 

R U Kamath & Co., Chartered 

Accountants 

A-203, Shaheen Chambers, Dawood 

baug, Off J.P.Road, Andheri west,  

Mumbai – 400058 

Telephone: 022 2679 7663  

E-mail: ruk@rukamath.com 

Firm registration number: 104650W  

Peer review number: 034431 

January 1, 2024 Resignation of signing 

partner and other partners  

R U Kamath & Co., Chartered 

Accountants 

A-203, Shaheen Chambers, Dawood 

baug, Off J.P.Road, Andheri west,  

Mumbai – 400058 

Telephone: 022 2679 7663  

E-mail: ruk@rukamath.com 

Firm registration number: 104650W  

Peer review number: 034431 

Appointed on March 24, 2023, 

and re-appointed on September 

21, 2023 for a term of 5 years  

Appointment due to casual 

vacancy  

M/s Santosh Ghag & Associates, 

Chartered Accountants 

14D/C, near Ranade High School, Charni 

Road, Zaoba Wadi, Thakurdwar, 

Mumbai, Maharashtra 400060 

March 10, 2023 Resignation as firm was not 

peer reviewed 
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Particulars Date of change Reasons for change 

Telephone: 99699 65858 

E-mail: Santosh.ghag@casgg.com 

Firm registration number: 112786W 

Peer Review Number: NA 

 

Registrar to the Offer  

 

Link Intime India Private Limited 

C-101, 1st Floor, 247 Park, 

Lal Bahadur Shastri Marg, Vikhroli (West), 

Mumbai, Maharashtra – 400 083, India 

E-mail: orienttech.ipo@linkintime.co.in 

Website: www.linkintime.co.in 

Investor grievance e-mail: orienttech.ipo@linkintime.co.in 

Contact Person: Shanti Gopalkrishnan 

SEBI Registration No.: I000004058 

 

Banker to the Offer 

 

Escrow Collection Bank/Refund Bank/Public Offer Account Bank/Sponsor Bank 

 

Axis Bank Limited 

Axis House, 6th Floor, C-2, 

Wadia International Centre, Pandurang Budhkar Marg, 

Worli, Mumbai – 400 025, 

Maharashtra, India 

Tel: 022 2430 3113 

Email: vishal.lade@axisbank.com 

Website: www.axisbank.com 

Contact Person: Vishal M. Lade 

SEBI Registration Number: INBI00000017 

 

Bankers to our Company  

 

Citibank N.A 

 

Telephone: +91 9833518922 

Email: mitesh.s.rathod@citi.com 

Website: www.citigroup.com 

Contact Person: Mitesh Rathod 

Address: Nirmal Building, Ground Floor, Barrister Rajni Patel Marg 

Next to Express Tower and CR2 Mall, 

Nariman Point, Mumbai – 400021 

 

YES Bank Limited 

 

Telephone: 9819854256 

Email: abhijitarun.singnapurkar@yesbank.in 

Website: www.yesbank.in 

Contact Person: Abhijit Arun Singnapurkar 

Address: Yes Bank House, Off Western Express Highway, 

Santacruz I, Mumbai – 400055 

 

ICICI Bank 

 

Telephone: +91 8657476254 

Email: khodyot.reang@icicibank.in 

Website: www.icicibank.com 

Contact Person: Khodyot Reang 
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Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Share 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

allotted for 

every 1 

Equity Share 

held. 

Equity Shares of face value of ₹ 100 each were sub-divided into Equity Shares of face value of ₹ 10 each authorised 

by our Board pursuant to the resolution at its meeting held on January 5, 2012 and Shareholders pursuant to the 

special resolution at their meeting held on January 31, 2012. Consequently, Equity Shares held by Jayesh Manharlal 

Shah were sub-divided into, 2,750,000 Equity Shares. 

Rights Issue 

in the ratio of 

in the ratio of 

0.09(2) Equity 

Shares for 

each existing 

Equity Shares 

held. 

March 10, 

2015 

2,50,000 10 10 Cash 0.70 0.60 

Rights Issue(3) 

in the ratio of 

in the ratio of 

7.5 Equity 

Shares for 

each existing 

Equity Share 

held.  

January 27, 

2016 

400,000 10 10 Cash 1.12 0.96 

Rights Issue 

in the ratio of 

1 Equity 

Shares on 

rights basis 

for each 20 

existing 

Equity Shares 

held. 

July 7, 

2016(4) 

170,000 10 10 Cash  0.47 0.41 

Bonus issue 

of shares in 

the ratio of 

0.03(5) Equity 

Share allotted 

for every 1 

Equity Share 

held. 

March 31, 

2017 

115,000 10 N.A N.A 0.32 0.28 

Bonus issue 

of shares in 

the ratio of 

0.08(6) Equity 

Share allotted 

for every 1 

March 27, 

2018 

315,000 10 N.A N.A 0.88 0.76 
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Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Share 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

Equity Share 

held.  

Bonus issue 

of shares in 

the ratio of 

0.03(7) Equity 

Share allotted 

for each 

Equity Share 

held.  

March 31, 

2020 

125,000 10 N.A N.A 0.35 0.30 

Bonus issue 

of shares in 

the ratio of 

0.06(8) Equity 

Share allotted 

for each 

Equity Share 

held. 

March 10, 

2022 

250,000 10 N.A N.A 0.70 0.60 

Bonus issue 

of shares in 

the ratio of 1 

Equity Share 

allotted for 

every 1 

Equity Share 

held 

June 2, 

2023 

4,375,000 10 N.A N.A 12.22 10.51 

Transfer of 

100 Equity 

Shares to joint 

holding of 

Parul Shah 

and Jayesh 

Shah by way 

of gift 

August 17, 

2023 

(100) 10 N.A N.A Negligible Negligible 

Total 8,749,900  24.43 21.01 

 
(1) While the Board approved the issue of 4,500 Equity Shares and 5,625 Equity Shares to Jayesh Manharlal Shah though its 

resolutions dated January 2, 2008 and January 10, 2008, respectively, the allotment of 10,125 Equity Shares to Jayesh Manharlal 

Shah were approved by the Board through its resolution dated January 22, 2008 
(2) Rights Issue in the ratio of 0.09090909 allotted on rights basis for each existing share held. 
(3) Our Company had inadvertently attached Form PAS -5 as an attachment to Form PAS-3 filed with the RoC for the allotment 

made on rights basis on January 27, 2016. 
(4) While the allotment of 680,000 Equity Shares was approved by the Board in its meeting held on July 7, 2016, the return of 

allotment (Form PAS 3) filed with RoC mentions the date of allotment as July 5, 2016. 
(5) Bonus Issue in the ratio of shares in the ratio of 0.032212885 Equity Shares allotted for every 1 Equity Share held. 
(6) Bonus Issue in the ratio of shares in the ratio of 0.085481682 Equity Shares allotted for every 1 Equity Share held. 
(7) The Board resolution approving the allotment of Bonus Issue on March 31, 2020, inadvertently mentions that 0.313 Equity 

Shares were allotted for each Equity Shares held. 
(8) Bonus Issue of 0.060606061 Equity Shares for each Equity Share held.  
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(iii) Umesh Navnitlal Shah’s shareholding  

 

Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

Preferential 

Issue 

March 15, 

1999 

100 100 100 Cash Negligible Negligible 

Further Issue March 27, 

2000 

5,000 100 100 Cash 0.14 0.12 

Further Issue March 26, 

2002 

525 100 100 Cash 0.01 0.01 

Further Issue January 19, 

2004 

2,475 100 100 Cash 0.07 0.06 

Further Issue February 8, 

2005 

2,025 100 100 Cash 0.06 0.05 

Transfer of 

1,125 Equity 

Shares from 

joint holding 

of Umesh 

Navnitlal 

Shah and 

Sejal Umesh 

Shah  

February 

10, 2006 

1,125 100 100 Cash 0.03 0.03 

Transfer of 

Equity Shares 

from Divya 

Jain 

July 20, 

2009 

4,375 100 100 Cash 0.12 0.11 

Transfer from 

the joint 

holding of 

Umesh 

Navnitlal 

Shah and 

Sejal Umesh 

Shah 

February 

17, 2010 

28,125 100 100 Cash 0.79 0.68 

Further Issue September 

28, 2010 

6,250 100 100 Cash 0.17 0.15 

Bonus Issue 

of Equity 

Shares in the 

ratio of 3 

Equity Shares 

allotted for 

every 2 

Equity Shares 

held. 

December 

31, 2010 

75,000 100 N.A. N.A. 2.09 1.80 

Further Issue January 05, 

2012 

12,500 100 100 Cash 0.35 0.30 

Bonus issue 

of shares in 

January 11, 

2012 

137,500 100 N.A. N.A. 3.84 3.30 
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Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

the ratio of 1 

Equity Share 

allotted for 

every 1 

Equity Share 

held. 

Equity Shares of face value of ₹ 100 each were sub-divided into Equity Shares of face value of ₹ 10 each authorised 

by our Board pursuant to the resolution at its meeting held on January 5, 2012, and Shareholders pursuant to the 

special resolution at their meeting held on January 31, 2012. Consequently, Equity Shares held by Umesh Navnitlal 

Shah were sub-divided into, 2,750,000 Equity Shares. 

Rights Issue 

in the ratio of 

in the ratio of 

0.09(1) Equity 

Shares for 

each existing 

Equity Shares 

held. 

March 10, 

2015 

2,50,000 10 10 Cash 0.70 0.60 

Rights Issue(2) 

in the ratio of 

in the ratio of 

7.5 Equity 

Shares for 

each existing 

Equity Share 

held.  

January 27, 

2016 

400,000 10 10 Cash 1.12 0.96 

Rights Issue 

in the ratio of 

1 Equity 

Shares on 

rights basis 

for each 20 

existing 

Equity Shares 

held. 

July 7, 

2016(3) 

 

170,000 10 10 Cash 0.47 0.41 

Bonus issue 

of shares in 

the ratio of 

0.03(4) Equity 

Share allotted 

for every 1 

Equity Share 

held. 

March 31, 

2017 

115,000 10 N.A. N.A. 0.32 0.28 

Bonus issue 

of shares in 

the ratio of 

0.08(5) Equity 

Share allotted 

March 27, 

2018 

315,000 10 N.A N.A 0.88 0.76 
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Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

for every 1 

Equity Share 

held.  

Bonus issue 

of shares in 

the ratio of 

0.03(6) Equity 

Share allotted 

for each 

Equity Share 

held.  

March 31, 

2020 

125,000 10 N.A N.A 0.35 0.30 

Bonus issue 

of shares in 

the ratio of 

0.06(7) Equity 

Share allotted 

for each 

Equity Share 

held. 

March 10, 

2022 

250,000 10 N.A N.A 0.70 0.60 

Bonus issue 

of Equity 

Shares in the 

ratio of 1 

Equity Shares 

for each 

Equity Shares 

held 

June 2, 

2023 

4,375,000 10 N.A N.A 12.22 10.51 

Transfer of 

Equity Shares 

to the joint 

account of 

Sejal Umesh 

Shah and 

Umesh 

Navnitlal 

Shah by way 

of gift 

August 11, 

2023 

(100) 10 N.A N.A Negligible Negligible 

Total 8,749,900  24.43 21.01 

 
(1) Rights Issue in the ratio of 0.09090909 allotted on rights basis for each existing share held. 
(2) Our Company had inadvertently attached Form PAS -5 as an attachment to Form PAS-3 filed with the RoC for the allotment 

made on rights basis on January 27, 2016. 
(3) While the allotment of 680,000 Equity Shares was approved by the Board in its meeting held on July 7, 2016, the return of 

allotment (Form PAS 3) filed with RoC mentions the date of allotment as July 5, 2016 
(4) Bonus Issue in the ratio of shares in the ratio of 0.032212885 Equity Shares allotted for every 1 Equity Share held. 
(5) Bonus Issue in the ratio of shares in the ratio of 0.085481682 Equity Shares allotted for every 1 Equity Share held. 
(6) The Board resolution approving the allotment of Bonus Issue on March 31, 2020 inadvertently mentions that 0.313 Equity Shares 

were allotted for each Equity Shares held. 
(7) Bonus Issue of 0.060606061 Equity Shares for each Equity Share held.  
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(iv) Ujwal Arvind Mhatre’s Shareholding 

 

Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

Subscription 

to the 

Memorandu

m of 

Association.  

July 4, 1997 100 100 100 Cash Negligible Negligible 

Further Issue  March 27, 

2000 

5,000 100 100 Cash 0.14 0.12 

Further Issue March 26, 

2002 

525 100 100 Cash 0.01 0.01 

Further Issue January 19, 

2004 

2,475 100 100 Cash 0.07 0.06 

Further Issue February 8, 

2005 

2,025 100 100 Cash 0.06 0.05 

Further Issue December 

27, 2005 

1,125 100 100 Cash 0.03 0.03 

Further Issue October 22, 

2006 

1,125 100 100 Cash 0.03 0.03 

Further Issue January 22, 

2008(1) 

10,125 100 100 Cash 0.28 0.24 

Further Issue April 2, 

2008 

5,625 100 100 Cash 0.16 0.14 

Further Issue July 23, 

2008 

5,625 100 100 Cash 0.16 0.14 

Further Issue March 16, 

2009 

5,625 100 100 Cash 0.16 0.14 

Further Issue September 

28, 2010 

6,250 100 100 Cash 0.17 0.15 

Transfer of 

Equity Shares 

from Divya 

Jain 

April 20, 

2009 

4,375 100 100 Cash 0.12 0.11 

Bonus Issue 

of Equity 

Shares in the 

ratio of 3 

Equity Shares 

allotted for 

every 2 

Equity Shares 

held. 

December 

31, 2010 

75,000 100 N.A. N.A. 2.09 1.80 

Further Issue January 05, 

2012 

12,500 100 100 Cash 0.35 0.30 

Bonus issue 

of shares in 

the ratio of 1 

Equity Share 

January 11, 

2012 

137,500 100 N.A. N.A. 3.84 3.30 
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Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

allotted for 

every 1 

Equity Share 

held. 

Equity Shares of face value of ₹ 100 each were sub-divided into Equity Shares of face value of ₹ 10 each authorised 

by our Board pursuant to the resolution at its meeting held on January 5, 2012, and Shareholders pursuant to the 

special resolution at their meeting held on January 31, 2012. Consequently, Equity Shares held by Ujwal Arvind 

Mhatre were sub-divided into, 2,750,000 Equity Shares. 

Rights Issue 

in the ratio of 

in the ratio of 

0.09(2) Equity 

Shares for 

each existing 

Equity Shares 

held. 

March 10, 

2015 

2,50,000 10 10 Cash 0.70 0.60 

Rights Issue(3) 

in the ratio of 

in the ratio of 

7.5 Equity 

Shares for 

each existing 

Equity Share 

held.  

January 27, 

2016 

400,000 10 10 Cash 1.12 0.96 

Rights Issue 

in the ratio of 

1 Equity 

Shares on 

rights basis 

for each 20 

existing 

Equity Shares 

held. 

July 7, 

2016(4) 

170,000 10 10 Cash 0.47 0.41 

Bonus issue 

of shares in 

the ratio of 

0.03(5) Equity 

Share allotted 

for every 1 

Equity Share 

held. 

March 31, 

2017 

115,000 10 N.A N.A 0.32 0.28 

Bonus issue 

of shares in 

the ratio of 

0.08(6) Equity 

Share allotted 

for every 1 

March 27, 

2018 

315,000 10 N.A N.A 0.88 0.76 
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Nature of 

transaction 

Date of 

allotment / 

acquisition

/ transfer 

and made 

fully paid 

up 

No. of Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue / 

acquisition

/ transfer 

price per 

Equity 

Share (₹) 

Form of 

consideration 

Percentage 

of the pre-

Offer 

capital (%) 

Percentage 

of the 

post-Offer 

capital 

(%) 

Equity Share 

held.  

Bonus issue 

of shares in 

the ratio of 

0.03(7) Equity 

Share allotted 

for each 

Equity Share 

held.  

March 31, 

2020 

125,000 10 N.A N.A 0.35 0.30 

Bonus issue 

of shares in 

the ratio of 

0.06(8) Equity 

Share allotted 

for each 

Equity Share 

held. 

March 10, 

2022 

250,000 10 N.A N.A 0.70 0.60 

Bonus issue 

of shares in 

the ratio of 1 

Equity Share 

allotted for 

every 1 

Equity Share 

held.  

June 2, 

2023 

4,375,000 10 N.A N.A 12.22 10.51 

Transfer of 

Equity Shares 

to Deepa 

Ujjwal 

Mhatre by 

way of gift 

August 11, 

2023 

(100) 10 N.A N.A Negligible Negligible 

Transfer of 

shares to 

Arnav Ujjwal 

Mhatre by 

way of gift 

August 17, 

2023 

(100) 10 N.A N.A Negligible Negligible 

Total 8,749,800  24.43 21.01 

 
(1) While the Board approved the issue of 4,500 Equity Shares and 5,625 Equity Shares to Ujwal Mhatre through its resolutions 

dated January 2, 2008 and January 10, 2008, respectively, the allotment of 10,125 Equity Shares to Ujwal Arvind Mhatre were 

approved by the Board through its resolution dated January 22, 2008 
(2) Rights Issue in the ratio of 0.09090909 allotted on rights basis for each existing share held. 
(3) Our Company had inadvertently attached Form PAS -5 as an attachment to Form PAS-3 filed with the RoC for the allotment 

made on rights basis on January 27, 2016. 
(4) While the allotment of 680,000 Equity Shares was approved by the Board in its meeting held on July 7, 2016, the return of 

allotment (Form PAS 3) filed with RoC mentions the date of allotment as July 5, 2016 
(5) Bonus Issue in the ratio of shares in the ratio of 0.032212885 Equity Shares allotted for every 1 Equity Share held. 
(6) Bonus Issue in the ratio of shares in the ratio of 0.085481682 Equity Shares allotted for every 1 Equity Share held. 
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(7) The Board resolution approving the allotment of Bonus Issue on March 31, 2020 inadvertently mentions that 0.313 Equity Shares 

were allotted for each Equity Shares held. 
(8) Bonus Issue of 0.060606061 Equity Shares for each Equity Share held. 
 

b. All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such 

Equity Shares.  

 

c. All Equity Shares held by our Promoters are in dematerialised form as on the date of this Prospectus.  

 

d. None of the Equity Shares held by our Promoters are pledged or otherwise encumbered as on the date of this 

Prospectus. Further, none of the Equity Shares being offered for sale through Offer for Sale are pledged or 

otherwise encumbered as on the date of this Prospectus. 

 

e. Except as set forth below, no member of the Promoter Group holds Equity Shares in our Company:  

 

Sr. 

No. 
Name of the Shareholder No. of Equity Shares 

Percentage of the pre-

Offer Equity Share 

capital* (%) 

1.  Arnav Ujjwal Mhatre 1,950 0.01 

2.  Deepa Ujjwal Mhatre 100 0.00 

3.  Sejal Umesh Shah jointly with Umesh Navnitlal 

Shah 

100 0.00 

4.  Parul Jayesh Shah jointly with Jayesh Manharlal 

Shah 

100 0.00 

5.  Manubhai Laxmichand Sangani 1,000 0.00 

6.  Sangani Manjula M 1,000 0.00 

7.  Deepak Navnitlal Shah 2,000 0.01 

8.  Rajesh Navnitlal Shah 5,000 0.01 

9.  Nitin Navnitlal Shah 5,000 0.01 

10.  Ridhima Ajay Sawant 14,000 0.04 

11.  Yasshika Ajay Sawant 14,000 0.04 

12.  Vishakha Ajay Sawant 25,000 0.07 

13.  Sanjay Baliram Sawant 10,000 0.03 

14.  Vinay Baliram Sawant 1,000 0.00 

15.  Mineshkumar Hasmukhbhai Kothari 4,000 0.01 

16.  Atharva Ujjwal Mhatre 2,650 0.01 

17.  Minal Ravindra Patil 1,000 0.00 

Total  87,900 0.24 

 

f. Except as disclosed above in the ‘Capital Structure – Details of Shareholding of our Promoters and the members 

of our Promoter Group in our Company’ on page 93, none of our Promoters, who are also our Directors or the 

members of our Promoter Group have purchased or sold any securities of our Company during the period of 6 

months immediately preceding the date of this Prospectus. Further, none of our Directors other than our Promoters 

or their relatives have purchased or sold any specified securities of our Company during the period of 6 months 

immediately preceding the date of this Prospectus. 

 

g. There have been no financing arrangements whereby our Promoters, the members of our Promoter Group, our 

Directors and their relatives have financed the purchase, by any other person of securities, of our Company during 

the period of 6 months immediately preceding the date of this Prospectus.  
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17.  Details of shareholding of the Selling Shareholders 

 

The shareholding of the Selling Shareholders and the number of Offered Shares being offered in the Offer for Sale by 

each of the Selling Shareholder is set out below:  

 

Sr. 

No. 

Name of the 

Selling 

Shareholder 

No. of Equity 

Shares 

(A) 

Percentage 

of the pre-

Offer 

Equity 

Share 

capital* 

Maximum 

number of 

Offered 

Shares  

(B) 

Residual 

number of 

Equity 

Shares  

(A-B) 

Percentage 

of the post-

Offer 

Equity 

Share 

capital 

1.  Ajay Baliram 

Sawant 

8,750,000 24.43 1,150,000 7,600,000 18.25 

2.  Jayesh Manharlal 

Shah 

8,749,900 24.43 1,150,000 7,599,900 18.25 

3.  Umesh Navitlal 

Shah 

8,749,900 24.43 1,150,000 7,599,900 18.25 

4.  Ujwal Arvind 

Mhatre 

8,749,800 24.43 1,150,000 7,599,800 18.25 

Total 34,999,600 97.72 4,600,000 30,399,600 73.00 

 

18. Details of shareholding of our Directors, Key Managerial Personnel and Senior Management 

 

Other than as disclosed under ‘Our Management – Shareholding of Directors in our Company’, ‘Our 

Management – Shareholding of Key Managerial Personnel and Senior Managerial Personnel in our Company’ 

on pages 254 and 268 respectively, none of our Directors, Key Managerial Personnel and Senior Management 

hold any Equity Shares as on the date of this Prospectus. 

 

19. Details of acquisition of specified securities in the preceding 3 years 

 

Save and except for below, our Promoters, the members of our Promoter Group, and the Selling Shareholders 

have not acquired any specified securities in the last 3 years preceding the date of this Prospectus:  

 

Name Date of Acquisition Number of Equity 

Shares Acquired 

Face 

Value (in 

₹) 

Acquisition price 

per Equity Share* 

Promoters** 

Ajay Baliram Sawant March 10, 2022 250,000 10.00 Nil 

June 2, 2023 4,375,000 10.00 Nil 

Jayesh Manharlal Shah March 10, 2022 250,000 10.00 Nil 

June 2, 2023 4,375,000 10.00 Nil 

Umesh Navnital shah March 10, 2022 250,000 10.00 Nil 

June 2, 2023 4,375,000 10.00 Nil 

Ujwal Arvind Mhatre March 10, 2022 250,000 10.00 Nil 

June 2, 2023 4,375,000 10.00 Nil 

Promoter Group  

Arnav Ujjwal Mhatre August 17, 2023  100 10.00 Nil 

February 10, 2024 1,850 10.00 133.00 

Deepa Ujjwal Mhatre August 11, 2023 100 10.00 Nil 

Sejal Umesh Shah 

jointly with Umesh 

Navnitlal Shah 

August 11, 2023 100 10.00 Nil 

Parul Jayesh Shah 

jointly with Jayesh 

Manharlal Shah 

August 17, 2023 100 10.00 Nil 
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Name Date of Acquisition Number of Equity 

Shares Acquired 

Face 

Value (in 

₹) 

Acquisition price 

per Equity Share* 

Manubhai Laxmichand 

Sangani 

February 10, 2024 1,000 10.00 133.00 

Sangani Manjula M February 10, 2024 1,000 10.00 133.00 

Deepak Navnitlal Shah February 10, 2024 2,000 10.00 133.00 

Rajesh Navnitlal Shah February 10, 2024 5,000 10.00 133.00 

Nitin Navnitlal Shah February 10, 2024 5,000 10.00 133.00 

Ridhima Ajay Sawant February 10, 2024 14,000 10.00 133.00 

Yasshika Ajay Sawant February 10, 2024 14,000 10.00 133.00 

Vishakha Ajay Sawant February 10, 2024 25,000 10.00 133.00 

Sanjay Baliram Sawant February 10, 2024 10,000 10.00 133.00 

Vinay Baliram Sawant February 10, 2024 1,000 10.00 133.00 

Mineshkumar 

Hasmukhbhai Kothari 

February 10, 2024 4,000 10.00 133.00 

Atharva Ujjwal Mhatre February 10, 2024 2,650 10.00 133.00 

Minal Ravindra Patil February 10, 2024 1,000 10.00 133.00 

Other Shareholders with special rights – Nil 
*As certified by M/s. Kirtane & Pandit LLP (Firm Registration No. 105215W/ W100057), Statutory Auditors, pursuant to a 

certificate dated August 9, 2024. 
**Also, the Selling Shareholders  

 

20. Details of Promoters’ contribution and lock-in  

 

a. Pursuant to Regulation 14 and Regulation 16 of SEBI ICDR Regulations, an aggregate of 20% of the fully 

diluted post-Offer Equity Share capital of our Company held by the Promoters shall be locked-in for a period 

of 3 years as minimum promoter’s contribution from the date of Allotment (Minimum Promoters’ 

Contribution) in the Offer and our Promoters’ shareholding in excess of 20% shall be locked-in for a period 

of 1 year from the date of Allotment in the Offer.  
 

b. The details of the Equity Shares held by our Promoters, which shall be locked-in for a period of 3 years from 

the date of Allotment is set out in the following table:  

 

Name of 

Promoter 

No. of 

Equity 

Shares 

locked-in 

Date of 

allotment / 

acquisition 

and when 

made fully 

paid up 

Nature of 

transaction 

Face value 

(₹) 

Issue / 

acquisition 

price per 

Equity 

Share (₹) 

Percentage 

of pre-

Offer paid-

up capital 

(%) 

Percentage 

of post-

Offer paid-

up capital 

(%) 

Ajay 

Baliram 

Sawant 

2,082,088 June 2, 2023 Bonus issue 

of Equity 

Shares in 

the ratio of 1 

Equity 

Share 

allotted for 

each Equity 

Share held. 

10 N.A. 5.81 5.00 

Umesh 

Navnitlal 

Shah 

2,082,087 June 2, 2023 Bonus issue 

of Equity 

Shares in 

the ratio of 1 

Equity 

Share 

10 N.A. 5.81 5.00 
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Name of 

Promoter 

No. of 

Equity 

Shares 

locked-in 

Date of 

allotment / 

acquisition 

and when 

made fully 

paid up 

Nature of 

transaction 

Face value 

(₹) 

Issue / 

acquisition 

price per 

Equity 

Share (₹) 

Percentage 

of pre-

Offer paid-

up capital 

(%) 

Percentage 

of post-

Offer paid-

up capital 

(%) 

allotted for 

each Equity 

Share held. 

Ujwal 

Arvind 

Mhatre 

2,082,087 June 2, 2023 Bonus issue 

of Equity 

Shares in 

the ratio of 1 

Equity 

Share 

allotted for 

each Equity 

Share held. 

10 N.A. 5.81 5.00 

Jayesh 

Manharlal 

Shah 

2,082,087 June 2, 2023 Bonus issue 

of Equity 

Shares in 

the ratio of 1 

Equity 

Share 

allotted for 

each Equity 

Share held. 

10 N.A. 5.81 5.00 

Total  8,328,249  23.25 20.00 

 

c. Our Promoters have given consent to include such number of Equity Shares held by them as may constitute 

20% of the fully diluted post-Offer Equity Share capital of our Company as the Minimum Promoter’s 

Contribution. Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any 

manner the Minimum Promoter’s Contribution from the date of filing this Prospectus until the expiry of the 

lock-in period specified above, or for such other time as required under SEBI ICDR Regulations, except as 

may be permitted in accordance with the SEBI ICDR Regulations. 

 

d. Our Company undertakes that the Equity Shares that are being locked-in are not, and will not be, ineligible 

for computation of Minimum Promoters’ Contribution under Regulation 15 of the SEBI ICDR Regulations. 

In this regard, we confirm that: 

 

i. the Equity Shares offered as part of the Minimum Promoters’ Contribution do not comprise Equity 

Shares acquired during the immediately 3 preceding years: 

 

• for consideration other than cash involving revaluation of assets or capitalisation of intangible 

assets; or 

 

• resulting from a bonus issue out of revaluation reserves or unrealised profits, or against Equity 

Shares that are otherwise ineligible for computation of Minimum Promoters’ Contribution; 

 

ii. The Minimum Promoters’ Contribution does not include Equity Shares acquired during the immediately 

preceding 1 year at a price lower than the price at which the Equity Shares are being offered to the public 

in the Offer; 

 

iii. Our Company has not been formed by the conversion of one or more partnership firms or a limited 

liability partnership firm, and, consequently, the Minimum Promoters’ Contribution does not include 
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Equity Shares issued pursuant to conversion of partnership firm or a limited liability partnership firm; 

and 

 

iv. The Equity Shares held by our Promoters and offered as part of the Minimum Promoters’ Contribution 

are not subject to any pledge or any other encumbrance. 

 

21. Details of Equity Shares held by other Shareholders which will be locked-in for 6 months 

 

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital held by persons 

other than our Promoters will be locked-in for a period of 6 months from the date of Allotment in the Offer, except 

for Offered Shares, and Equity Shares held by any other category of shareholders which are exempted under 

Regulation 17 of the SEBI ICDR Regulations. 

 

Any unsubscribed portion of the Offer for Sale will also be subject to the lock-in of 6 months from the date of 

Allotment. 

 

22. Lock-in Requirements 

 

Pursuant to the SEBI ICDR Regulations, the entire pre-Offer capital of our Company shall be locked-in for a 

period of 6 months from the date of Allotment, except for (i) the Equity Shares Allotted pursuant to the Offer for 

Sale; (ii) any Equity Shares held by a VCF or Category I AIF or Category II AIF or FVCI, as applicable, 

provided that such Equity Shares shall be locked in for a period of at least 6 months from the date of purchase 

by such shareholders; and (iii) as otherwise permitted under the SEBI ICDR Regulations. Further, any 

unsubscribed portion of the Offered Shares will also be locked in, as required under the SEBI ICDR 

Regulations. 

 

23. Lock-in of Equity Shares Allotted to Anchor Investors 

 

50% percent of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked-in 

for a period of 30 days from the date of Allotment and the remaining portion shall be locked-in for a period of 90 

days from the date of Allotment. 

 

24. Recording on non-transferability of Equity Shares locked-in 

 

In accordance with Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of 

the Equity Shares locked-in are recorded by the relevant Depository. 

 

25. Other requirements in respect of lock-in 

 

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoter and locked-in, as 

mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank, a public 

financial institution, Systemically Important Non-Banking Financial Company or a deposit accepting housing 

finance company, subject to the following: 

 

a. With respect to the Equity Shares locked-in for 1 Year from the date of Allotment, such pledge of the Equity 

Shares must be one of the terms of the sanction of the loan. 

 

b. With respect to the Equity Shares locked-in as Minimum Promoters’ Contribution for 3 years from the date 

of Allotment, the loan must have been granted to our Company for the purpose of financing one or more of 

the objects of the Offer, which is not applicable in the context of this Offer. 

 

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the 

relevant transferee shall not be eligible to transfer the Equity Shares till the relevant lock-in period has expired in 

terms of the SEBI ICDR Regulations. 
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In accordance with Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter and locked-

in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of lock-

in applicable with the transferee for the remaining period and compliance with provisions of the SEBI Takeover 

Regulations. 

 

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than our 

Promoters prior to the Offer and locked-in for a period of 6 months, may be transferred to any other person holding 

Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the 

continuation of the lock-in with the transferee and compliance with the provisions of the SEBI Takeover 

Regulations. 

 

26. Our Company, our Directors and the BRLM have no existing buyback arrangements and or any other similar 

arrangements for the purchase of Equity Shares being offered through the Offer.  

 

27. The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Prospectus. 

All Equity Shares transferred pursuant to the Offer shall be fully paid-up at the time of Allotment, failing which 

no Allotment shall be made.  

 

28. As on the date of this Prospectus, the BRLM and its associates (as defined in the Securities and Exchange Board 

of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of our Company. The BRLM and 

its affiliates may engage in the transactions with and perform services for our Company in the ordinary course of 

business or may in the future engage in commercial banking and investment banking transactions with our 

Company for which they may in the future receive customary compensation.  

 

29. None of our Promoters or the members of our Promoter Group will participate in the Offer except to the extent 

of the participation by our Promoters in the Offer for Sale. 

 

30. Neither the (i) BRLM or any associate of the BRLM (other than mutual funds sponsored entities which are 

associates of the BRLM or insurance companies promoted by entities which are associates of the BRLM or AIFs 

sponsored by the entities which are associates of the BRLM or FPIs other than individuals, corporate bodies and 

family offices sponsored by the entities which are associates of the BRLM); nor (ii) any person related to the 

Promoter or Promoter Group can apply under the Anchor Investor Portion. 

 

31. There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, 

rights issue or in any other manner during the period commencing from filing of this Prospectus with SEBI until 

the Equity Shares have been listed on the Stock Exchanges or all application monies have been refunded on 

account of non-listing, under-subscription etc, as the case may be. 

 

32. Our Company will ensure that there shall be only one denomination of the Equity Shares, unless otherwise 

permitted by law. 

 

33. No person connected with the Offer shall offer any incentive, whether direct or indirect, in any manner 

whatsoever, whether in cash or kind or service or otherwise, to any Bidder for making a Bid, except for fees or 

commission for services rendered in relation to the Offer.
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OBJECTS OF THE OFFER 

 

The Offer comprises of an Offer for Sale by the Selling Shareholders and the Fresh Issue. 

 

Offer for Sale 

 

The Offer for Sale comprises 4,600,000^ Equity Shares aggregating ₹ 947.60^ million.  

 

^Subject to finalisation of the Basis of Allotment. 

 

Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale 

will not form a part of the Net Proceeds. Each of the Selling Shareholders will be entitled to the proceeds from the 

Offer for Sale to the extent of their respective portion of the Offered Shares, after deducting their respective portion 

of Offer related expenses and relevant taxes thereon, in accordance with the Offer Agreement. 

 

Fresh Issue 

 

The Fresh Issue comprises an offer of 5,825,242^ Equity Shares aggregating ₹ 1,200^ million. The proceeds of the 

Fresh Issue, after deducting the Offer related expenses, are estimated to be ₹ 120.70 million. (Net Proceeds).  

 

^Subject to finalisation of the Basis of Allotment. 

 

Requirement of Funds  

 

Our Company proposes to utilise the Net Proceeds towards the following objects: 

 

1. Acquisition of office premise at Navi Mumbai situated at unit no 1201, 1202, 1203, and 1204, respectively 

which are situated at Plutonium Business Park, Trans-Thana Creek Industrial Area, Turbhe MIDC, District 

Thane, Navi Mumbai (collectively, Navi Mumbai Property); 

 

2. Funding capital expenditure requirements for: 

 

i. Purchase of equipment for setting up of Network Operating Centre (NOC) and Security Operation Centre 

(SOC) at Navi Mumbai Property; and  

 

ii. Purchase of equipment and devices to offer Devise-as-a-Service (DaaS) offering. 

 

(collectively, Capital Expenditure). 

 

3. General corporate purposes. 

 

(collectively, the Objects). 

 

In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges and 

enhancement of our Company’s visibility and brand image and creation of a public market for our Equity Shares in 

India. 

 

The main objects clause and objects incidental and ancillary to the main objects as set out in the Memorandum of 

Association enables our Company to undertake its existing activities and the activities proposed to be funded from the 

Net Proceeds. 

 

Appraising Agency 

 

None of the Objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency. 
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Net Proceeds 

 

The details of the proceeds of the Fresh Issue are set out in the table below.  

(In ₹ million) 

Particulars Amount 

Gross Proceeds from the Fresh Issue 1,200.00 

(Less) Fresh Issue related expenses (1) 120.70 

Net Proceeds 1,079.30 
(1) For details see ‘Objects of the Offer – Offer related expenses’ on page 128. 

 

Utilisation of Net Proceeds 

(in ₹ million) 

Particulars Amount 

Acquisition of office premise at Navi Mumbai 103.48 

Funding our Capital Expenditure requirements 796.50 

General corporate purposes(1) 195.51 

Total(1)(2)  1,079.30 
(1) The amount utilised for general corporate purposes does not exceed 25% of the Gross Proceeds from the Fresh Issue. 
(2) In the event that the estimated utilisation of the Net Proceeds in a scheduled Fiscal year is not completely met, the same shall be 

utilised in the next Fiscal year, as may be determined by our Board, in accordance with applicable laws.  

 

Schedule of implementation and deployment of Net Proceeds  

 

Our Company proposes to deploy the Net Proceeds for the Objects in accordance with the estimated schedule of 

implementation and deployment of funds set forth in the table below:  

(in ₹ million) 

Particulars Amount proposed to be 

funded from Net Proceeds 

Schedule of Implementation 

Fiscal 2025 

Acquisition of office premise at Navi Mumbai 103.48 103.48 

Funding our 

Capital 

Expenditure 

requirements 

Purchase of equipment 

for setting up of NOC 

and SOC at Navi 

Mumbai Property 

100.81 100.81 

Purchase of equipment 

and devices to offer 

DaaS, renting / operating 

lease offering as a service 

by our Company 

695.69 695.69 

General corporate purposes(1) 195.51 195.51 

Total(1) 1,079.30 1,079.30 
(1) The amount utilised for general corporate purposes does not exceed 25% of the Gross Proceeds from the Fresh Issue.  

 

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are 

based on our current business plan, management estimates, current and valid quotations from vendors, enforceability 

of agreements to sell, prevailing market conditions and other commercial and technical factors. However, such fund 

requirements and deployment of funds have not been appraised by any bank, or financial institution. See ‘Risk Factor 

– The objects of the Offer for which funds are being raised have not been appraised by any bank or financial institution 

and are based on management estimates’ on page 50. We may have to revise our funding requirements and 

deployment on account of a variety of factors such as financial and market conditions, macro-economic factors, change 

in government policy, changes in business and strategy, competition, negotiation with vendors and seller, variation in 

cost estimates including due to passage of time, incremental pre-operative expenses and other external factors such as 

changes in the business environment and interest or exchange rate fluctuations, which may not be within the control 

of our management. This may entail rescheduling or revising the planned expenditure and funding requirements, 

including the expenditure for a particular purpose at the discretion of our management, subject to compliance with 

applicable laws.  
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In the event that the estimated utilisation of the Net Proceeds in a scheduled fiscal year is not completely met, such 

unutilised amounts shall be utilised (in part or full) in the next fiscal year, as may be determined by our Company, in 

accordance with applicable laws. Subject to applicable laws, in the event of any increase in the actual utilisation of 

funds earmarked for the purposes set forth above, such additional funds for a particular activity will be met by way of 

funding means available to us, including from internal accruals and any additional equity and/or debt arrangements. 

Further, if the actual utilisation towards any of the Objects is lower than the proposed deployment such balance will 

be used towards general corporate purposes, provided that the total amount to be utilised towards general corporate 

purposes will not exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR 

Regulations.  

 

Means of finance 

 

We propose to fund the requirements of the entire Objects of the Offer from the Net Proceeds. Accordingly, we 

confirm that there is no requirement to make firm arrangements of finance through verifiable means towards at least 

75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable 

internal accruals, as required under the SEBI ICDR Regulations. 

 

Details of objects of the Fresh Issue 

 

1. Funding towards acquisition of office premise  

 

Our Company operates its NOC at Unit No. 604, Rupa Solitaire Building, Sector 1, MBP Mahape, Mahape- 400710 

which is on rent and is around 1,800 square feet. For the purpose of setting up of NOC and SOC, our Company has 

entered into 4 separate ‘agreements for sale’ with Plutonium Business Solution Private Limited (Vendor) for the 

purchase of the Navi Mumbai Property, each dated January 23, 2024 for an aggregate consideration of ₹ 151.13 million 

(excluding goods and service tax, stamp duty, registration charges, society charges and legal fees) and addendums to 

these agreements for sale dated May 24, 2024 and July 16, 2024. The agreements for sale are executed for purchase 

of Navi Mumbai Property. The Vendor is a company operating in the real estate sector, incorporated and registered 

under the provisions of the Companies Act, 1956 having its registered office address at Plot No. 7 and 7A, Turbhe, 

MIDC, Thane-Belapur Road, Near Turbhe Railway Station, Taluka and District – Thane, Navi Mumbai – 400703.  

 

Our Company has paid 10% of the total consideration of each of the agreements for sale and in terms of the agreements 

for sale. In terms of the addendum dated May 24, 2024 and July 16, 2024, our Company is required to pay ₹ 128.46 

million (excluding GST, stamp duty, registration charges, society charges and legal fees) on or before September 15, 

2024 and ₹ 7.56 million upon receiving the occupancy certificate from the Vendor. Our Company proposes to utilise 

₹ 103.48 million out of the Net Proceeds towards purchase of Navi Mumbi Property. Set out below are the details of 

the amount paid as on the date of this Prospectus and proposed to be paid from the Net Proceeds for each the office 

premises which our Company proposes to purchase from Vendor:  

 

Sr. 

No. 

Particulars  Nature of 

Title / 

Interest 

Total 

Considerati

on for sale 

(in ₹ 

million) 

Amount 

paid 

(in ₹ 

million) 

Balance 

Amount 

(in ₹ 

million) 

Amount to 

be paid 

from issue 

proceeds 

Amount to 

be paid 

from 

internal 

accruals  

1.  Unit no 1201 

of Navi 

Mumbai 

Property* 

Ownership 24.54 6.97 17.57 16.34 1.23 

2.  Unit no 1202 

of Navi 

Mumbai* 

Property 

68.07 16.99 51.08 47.68 3.40 

3.  Unit no 1203 

of Navi 

Mumbai 

29.26 8.07 21.19 19.73 1.46 
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Sr. 

No. 

Particulars  Nature of 

Title / 

Interest 

Total 

Considerati

on for sale 

(in ₹ 

million) 

Amount 

paid 

(in ₹ 

million) 

Balance 

Amount 

(in ₹ 

million) 

Amount to 

be paid 

from issue 

proceeds 

Amount to 

be paid 

from 

internal 

accruals  

Property* 

4.  Unit no 1204 

of Navi 

Mumbai 

Property* 

29.26 8.07 21.19 19.73 1.46 

Total 151.13 40.10 111.03 103.48 7.55 
* Excluding GST, stamp duty, registration charges, society charges and legal fees. 

As certified by M/s. Kirtane & Pandit LLP (Firm Registration No. 105215W/ W100057), Statutory Auditors, pursuant to a 

certificate dated August 9, 2024. 

 

2. Funding our Capital Expenditure requirements  

 

We intend to set up NOC and SOC to provide remote network management services to our customers. Our NOC will 

allow our customers to have high-value services at fixed monthly costs. With our SOC, we aim to provide proactive 

protection and risk management for enterprise security round the clock to the customers. We will be providing 

Managed Security Service inter alia highly specialized 24X7 information security surveillance service, which is 

powered by advanced event correlation engine and incident handling technology from our SOC. Once established, our 

Company will be able to address large corporates, banking, finance and insurance service providers within India and 

abroad who are most vulnerable to security threats and wants to mitigate the same efficiently and cost-effectively. 

 

Our DaaS aims to help organisations mitigate their costs by taking a typical hardware device (such as a laptop, desktop, 

tablet, or mobile phone), bundling it with a variety of services and software, and offering it to a customer for a monthly 

subscription fee. It gives customers one contract and just one provider to hold accountable. The DaaS offering of our 

Company supports enterprise transformation, allowing clients to adopt a platform-based business model to open new 

avenues of growth in a service-led economy and lay the foundation for new value creation. DaaS offering of our 

Company provides clients with plug-in, scalable, consumption-based services powered by analytics, cloud, and 

automation to create value across the ecosystem comprising our clients, our client’s channel partners, and end 

customers. 

 

Estimated Cost 

 

The total estimated cost towards our Capital Expenditure is ₹ 796.50 million. 

 

Accordingly, based on our current estimates, we propose to utilise an aggregate ₹ 796.50 million towards (i) purchase 

of equipment for setting up of NOC and SOC at Navi Mumbai Property; and (ii) purchase of equipment and devices 

to offer DaaS, renting / operating lease offering as a service by our Company. 

 

The fund requirements, the deployment of funds and the intended use of the Net Proceeds towards our Capital 

Expenditure requirements are based on our management estimates, current and valid quotations from vendors, and 

other commercial and technical factors. However, such total estimated cost and related fund requirements have not 

been appraised by any bank or financial institution. 

 

Set out below is a break-up of the estimated cost:  

(in ₹ million) 

Capital Expenditure Amount proposed to be funded 

from Net Proceeds 

Schedule of Implementation 

Fiscal 2025 

Purchase of equipment for setting up 

of NOC and SOC at Navi Mumbai 

Property. 

100.81 100.81 

Purchase of equipment and devices 

to offer DaaS, renting / operating 

695.69 695.69 
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Capital Expenditure Amount proposed to be funded 

from Net Proceeds 

Schedule of Implementation 

Fiscal 2025 

lease offering as a service by our 

Company. 

Total  796.50 796.50 

 

Break-up of estimated cost 

 

Set out below is a detailed break up of each element of Capital Expenditure 

 

i. Purchase of new equipment for setting up of NOC and SOC at Navi Mumbai Property. 

The estimated expenditure towards purchase of new equipment for setting up of NOC and SOC which we propose to 

deploy from the Net Proceeds is ₹ 72.80 million and the estimated expenditure towards setting up of NOC and SOC 

which we propose deploy from the Net Proceeds is ₹ 28.01 million. Set out in the table below is a break-up of the 

estimated cost across various aspects of the setting up to be carried out at Navi Mumbai Property:  

(in ₹ million) 

Sr. No Particulars Estimated cost 

1.  Civil works 3.75 

2.  Plumbing works (including complete set of concealed materials and labour charges) 0.17 

3.  Pest Control (Brand: PCI or equivalent) 0.07 

4.  Finishing Materials 0.83 

5.  Window Repair Works 0.13 

6.  Ceilings 1.86 

7.  Miscellaneous Fabrication Works 0.07 

8.  Carpentry Works 6.58 

9.  Electrical Works 1.65 

10.  Electrical Fittings 0.95 

11.  Painting Works on Wall 0.92 

12.  Sprinklers and Smoke Detectors Works 0.49 

13.  Fire Alarm Conventional System  0.27 

14.  Air Conditioning Works 4.96 

15.  Loose Furniture 4.37 

16.  Signages 0.13 

  Total           28.01  
*excludes design fees of ₹ 2.80 million 

As certified by Independent Interior Designer, ARK Interiors & Consultants, pursuant to a certificate dated January 25, 2024. 

 

(Remainder of this page has been intentionally left blank) 
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Set out in the table below are the quotations received for the estimated cost across various aspects of the setting up of NOC and SOC to be carried out at Navi 

Mumbai Property:  

Sr. 

No. 

Type of 

Equipment 

/ 

Machinery 

Description of Equipment / Machinery Total 

Quantity 

Total Cost 

(in ₹ 

million) 

Details in relation to Quotations 

Obtained 

Name of 

the Vendor 

Date of 

Quotation 

/ 

Purchase 

Order 

Validity 

of the 

Quotation 

/ 

Purchase 

Orders 

1.  Primary Site 

i.  Server a. HPE ProLiant DL360 Gen10 Plus, Intel Xeon Intel Xeon 

5318Y 2.1GHz 24-core 165W/ 32 GB RDIMM 2R 3200 / Open 

Bay 8SFF x1 Tri-mode U.3 BC Backplane/ MR416i-a/4GB 

with Smart Storage Battery / Broadcom BCM57416 Ethernet 

10Gb 2-port BASE-T OCP3 Adapter for HPE / 800W Platinum 

Power Supply Kit / HPE iLO 5 / Warranty 3-3-3 NBD 

b. Intel Xeon-Gold 5318Y 2.1GHz 24-core 165W Processor 

c. HPE 64GB (1x64GB) Dual Rank x4 DDR4-3200 CAS-22-22-

22 Registered Smart Memory Kit 

d. HPE 480GB SATA 6G Read Intensive SFF BC Multi Vendor 

SSD 

e. HPE 800W Flex Slot Platinum Hot Plug Low Halogen Power 

Supply Kit 

f. HPE iLO Advanced Electronic License with 3yr Support on 

iLO Licensed Features 

g. HPE StoreFabric SN1100Q 16Gb Dual Port Fibre Channel 

Host Bus Adapter 

h. HPE 3 Year Tech Care Essential Proliant DL360 Gen10+ 

Service 

4 3.07 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation 

ii.  Storage  a. HPE MSA 2060 16Gb Fibre Channel LFF Storage/ 24GB 

Cache/ Support for HDD & SSD Drives/ Scalability to max 

upto 120 LFF Drives & 216 SFF Drives/ 8 ports across both the 

controllers/ 16Gbps Transciever needs be added/ Warranty – 3 

Years NBD 

b. HPE MSA 16Gb Short Wave Fibre Channel SFP+ 4-pack 

Transceiver 

c. HPE MSA 1.92 TB SAS 12G Read Intensive LFF (3.5in) M2 

3yr Wty SSD 

1 1.56 
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Sr. 

No. 

Type of 

Equipment 

/ 

Machinery 

Description of Equipment / Machinery Total 

Quantity 

Total Cost 

(in ₹ 

million) 

Details in relation to Quotations 

Obtained 

Name of 

the Vendor 

Date of 

Quotation 

/ 

Purchase 

Order 

Validity 

of the 

Quotation 

/ 

Purchase 

Orders 

d. HPE MSA 16TB SAS 12G Midline 7.2K LFF (3.5in) M2 1yr 

Wty HDD 

e. HPE MSA Advanced Data Services Suite LTU 

f. HPE 3Y TC Ess MSA 2060 Storage SVC 

iii.  Vmware 

Core based 

Subscription 

based 

licenses 

Vmware vSphere 8 Standard – 3-Year Prepaid Commit Subscription 

– Per Core 

192 2.47 

iv.  NAS a. EonStor Gse 1000 Gen2 3U/16bay, cloud-integrated unified 

storage, supports NAS, block, object storage and cloud 

gateway, single controller subsystem including 1x12Gb SAS 

EXP. Port, 4x1G iSCSI ports +1x host board slot(s), 2x8GB, 

2x(PSU+FAN Module), 16xdrive trays and 1xRackmount kit 

b. EonStor host board with 2 x 10Gb/s iSCSI (SFP+) ports , type1 

c. Enterprise 3.5” SATA 6Gb/s HDD, 18TB, 7200RPM 

d. 10GBASE-T SFP+ to RJ-45 copper transceiver module 

1 0.95 

2.  DR Site  

i.  Server a. HPE ProLiant DL360 Gen10 Plus, Intel Xeon Intel Xeon 

5318Y 2.1GHz 24-core 165W/ 32 GB RDIMM 2R 3200 / Open 

Bay 8SFF x1 Tri-mode U.3 BC Backplane/ MR416i-a/4GB 

with Smart Storage Battery / Broadcom BCM57416 Ethernet 

10Gb 2-port BASE-T OCP3 Adapter for HPE / 800W Platinum 

Power Supply Kit / HPE iLO 5 / Warranty 3-3-3 NBD 

b. Intel Xeon-Gold 5318Y 2.1GHz 24-core 165W Processor 

c. HPE 64GB (1x64GB) Dual Rank x4 DDR4-3200 CAS-22-22-

22 Registered Smart Memory Kit 

d. HPE 480GB SATA 6G Read Intensive SFF BC Multi Vendor 

SSD 

e. HPE 800W Flex Slot Platinum Hot Plug Low Halogen Power 

Supply Kit 

2 1.54 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation 
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Sr. 

No. 

Type of 

Equipment 

/ 

Machinery 

Description of Equipment / Machinery Total 

Quantity 

Total Cost 

(in ₹ 

million) 

Details in relation to Quotations 

Obtained 

Name of 

the Vendor 

Date of 

Quotation 

/ 

Purchase 

Order 

Validity 

of the 

Quotation 

/ 

Purchase 

Orders 

f. HPE iLO Advanced Electronic License with 3yr Support on 

iLO Licensed Features 

g. HPE StoreFabric SN1100Q 16Gb Dual Port Fibre Channel 

Host Bus Adapter 

h. HPE 3 Year Tech Care Essential Proliant DL360 Gen10+ 

Service 

ii.  Storage a. HPE MSA 2060 16Gb Fibre Channel LFF Storage/ 24GB 

Cache/ Support for HDD & SSD Drives/ Scalability to max 

upto 120 LFF Drives & 216 SFF Drives/ 8 ports across both the 

controllers/ 16Gbps Transciever needs be added/ Warranty – 3 

Years NBD 

b. HPE MSA 16Gb Short Wave Fibre Channel SFP+ 4-pack 

Transceiver 

c. HPE MSA 1.92 TB SAS 12G Read Intensive LFF (3.5in) M2 

3yr Wty SSD 

d. HPE MSA 16TB SAS 12G Midline 7.2K LFF (3.5in) M2 1yr 

Wty HDD 

e. HPE MSA Advanced Data Services Suite LTU 

f. HPE 3Y TC Ess MSA 2060 Storage SVC 

1 1.56 

iii.  Vmware  

Core based 

Subscription 

based 

Licenses 

Vmware vSphere 8 Standard – 3-Year Prepaid Commit Subscription 

– Per Core 

96 1.23 

iv.  NAS a. EonStor Gse 1000 Gen2 3U/16bay, cloud-integrated unified 

storage, supports NAS, block, object storage and cloud 

gateway, single controller subsystem including 1x12Gb SAS 

EXP. Port, 4x1G iSCSI ports +1x host board slot(s), 2x8GB, 

2x(PSU+FAN Module), 16xdrive trays and 1xRackmount kit 

b. EonStor host board with 2 x 10Gb/s iSCSI (SFP+) ports , type1 

c. Enterprise 3.5” SATA 6Gb/s HDD, 18TB, 7200RPM 

d. 10GBASE-T SFP+ to RJ-45 copper transceiver module 

1 0.95 
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Sr. 

No. 

Type of 

Equipment 

/ 

Machinery 

Description of Equipment / Machinery Total 

Quantity 

Total Cost 

(in ₹ 

million) 

Details in relation to Quotations 

Obtained 

Name of 

the Vendor 

Date of 

Quotation 

/ 

Purchase 

Order 

Validity 

of the 

Quotation 

/ 

Purchase 

Orders 

3.  Desktop and Laptops 

i.  Desktop 

DELL 

Optiplex 

7000 

Desktop 

Computer 

Intel Core i7 12Gen i7-12700 Dodeca-Core (12 core) 2.10GHz-

32GB RAM DDR4 SDRA…DELL Optiplex 7000 Desktop 

Computer-Intel core i7 12thGen i7 12700 Dodeca-Core (12 core) 

2.10GHz-32GB RAM DDR4 SDRAM-512GB M.2 PCI Express 

Nvme 3.0 x4 SSD Including dual Screen Monitors, dual screen 

Stands, screenguards (total 80 monitors) 

40 6.96 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation 

ii.  Laptop i5/16GB/512GB SSD 40 3.80 

4.  Firewall- Primary and DR Site 

i. FortiGate-120G-18 x GE RJ45 ports (including 1 x MGMT port, 1 X HA port, 16 

x switch ports), 8 x GE SFP slots, 4 x 10GE SFP+ slots, SP5 hardware accelerated, 

dual AC power supplies 

3 0.62 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation ii. 1 year FortiCare Premium Ticket Handling, Advanced Hardware Replacement 

(NBD), Firmware and General Upgrades, UTP Services Bundle (IPS, AV, Botnet 

IP/Domain, Mobile Malware, FortiGate Cloud Sandbox including Virus Outbreak 

and Content Disarm & Reconstruct, Application Control, URL, DNS & Video 

Filtering and Antispam Service) 

3 0.35 

5.  Software License 

i.  Win Server Standard Core SLng LSA OLV 2L NL 1Y Aq Y1 AP- Annual 

Subscription 

8 0.06 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation 
ii.  Win Server CAL SLng LSA OLV NL 1Y Aq Y1 AP DCAL 80 0.16 

iii.  Ticketing tool-annual-license 1 2.40 

iv.  Nessus Professional – On Premise – 1 year Subscription ( New) 1 0.31 

v.  1 years Advanced Support for Nessus/PVS Professional 1 0.06 

vi.  Qualys MSSP License 1 0.90 

vii.  FireMON Licenses 1 0.40 

viii.  FortiSIEM Annual MSSP program fee for monthly utilization and billing 1 0.27 

ix.  MSSP: Per Device Subscription License that manages minimum 150 devices. 

Includes Maintenance & Support and FortiSIEM Indicators of Compromise. 

150 2.16 

x.  MSSP: Per Agent Subscription License for minimum 50 Advanced Agents. 

Includes Maintenance & Support 

50 0.18 
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Sr. 

No. 

Type of 

Equipment 

/ 

Machinery 

Description of Equipment / Machinery Total 

Quantity 

Total Cost 

(in ₹ 

million) 

Details in relation to Quotations 

Obtained 

Name of 

the Vendor 

Date of 

Quotation 

/ 

Purchase 

Order 

Validity 

of the 

Quotation 

/ 

Purchase 

Orders 

xi.  MSSP: Per Advanced Agent – UEBA Telemetry Subscription License, a minimum 

of 25 Agents. Includes Maintenance & Support 

25 0.10 

xii.  MSSP: Per Device Subscription License that manages minimum 150 devices. 

Includes Maintenance & Support and FortiSIEM Indicators of Compromise. Bill 

for Disaster and Recovery Instance only, must also be Billed for Primary Instance 

150 0.86 

xiii.  MSSP: Per Agent Subscription License for minimum 50 Advanced Agents. 

Includes Maintenance & Support. Bill for Disaster and Recovery Instance only, 

must also be Billed for Primary Instance 

50 0.08 

xiv.  Office 365 Licences Standard Per License Cost 80 0.86 

xv.  Windows Server Standard Core 4 0.72 

6.  Passive Components 

i.  Internet Service Provider – 200 mbps 2 1.92 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation 

ii.  SIP / PRI Link 2 0.29 

iii.  EPABX-IP Based 1 0.96 

iv.  Phone Lines /Phone Instrument 25 0.14 

v.  Head sets 40 0.17 

vi.  UPS for Data Centre 1 0.58 

vii.  Centralised UPS – For NOC/SOC 1 0.58 

viii.  Racks with 2 PDU Each 3 0.20 

ix.  Passive cabling – UTP CAT6 Cable Box 27 0.25 

x.  Face Plates (Dual Type) 97 0.01 

xi.  Black/Surface Box 97 0.00 

xii.  Patch cords (1/2/meters) UTP CAT6 225 0.05 

xiii.  Information Outlet – User End 200 0.04 

xiv.  Patch Panels U-Loaded with I/O 10 0.02 

xv.  Information ourlet-Rack end 240 0.05 

xvi.  CCTV (NVR, CAMERAS) Full Set 01/16 1 0.28 

xvii.  Door Access Controller (Considered Four Doors fullset) 4 0.36 

xviii.  Video Wall / LCD Monitors (55/65 Inches) 2 0.16 

7.  SOC Command Room Solution 

i.  1.8MM Bezel Video wall display Samsung 10 1.25 
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Sr. 

No. 

Type of 

Equipment 

/ 

Machinery 

Description of Equipment / Machinery Total 

Quantity 

Total Cost 

(in ₹ 

million) 

Details in relation to Quotations 

Obtained 

Name of 

the Vendor 

Date of 

Quotation 

/ 

Purchase 

Order 

Validity 

of the 

Quotation 

/ 

Purchase 

Orders 

ii.  Bracket 10 0.12 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation 

iii.  DVI KVM-over-IP Extender Transmitter – Dual-Head, V-USB 2.0, Audio/ Single-

Head 

10 2.68 

iv.  Emerald DESKVUE receiver uniquely allows users to connect to and interact with 

up to 16 connections simultaneously – VM, EMD TX, RDP, PcoIP- Black Box 

8 4.51 

v.  1:2 Distribution Amplifier 5 0.13 

vi.  4 in and 4 out with Video wall Software and Hardware Browsers / dashboards / Rss 

Feeds / H.264 and H.265 / VNC / Tiger VNC / Screen Wrapping 

1 1.80 

vii.  Rackmount Bracket for 3 Emerald SE or PE DisplayPort KVM Extenders 3 0.02 

viii.  Boxilla KVM Manager with 75-Device License 1 0.86 

ix.  Emerald Remote Access, 5 Connection 1 0.29 

x.  High-Speed HDMI Cable with Ethernet – Male/Male, 10-m (32.8-ft.) 10 0.05 

xi.  USB 2.0 Cable – Type A Male to Type B Male, Black, 6-ft. (1.8-m) 5 0.00 

xii.  Premium High-Speed HDMI Cable with Ethernet and Gripping Connectors – 

HDMI 2.0, 4K 60Hz UHD, 6-ft. (1.8-m) 

10 0.01 

xiii.  HDMI to DVI Cable – Male/Male, 2-m (6.5 ft.) 5 1.26 

xiv.  USB-C Adapter Cable – USB-C to HDMI 2.0 Active Adapter, 4K60, HDR, HDCP 

2.2, DP 1.2 Alt Mode, 3-ft. (0.9-m) 

3 1.87 

xv.  ControlBridge® Desktop Touch Panel 7” 1 0.25 

xvi.  Gigabit Ethernet Network Switch, 48-Port 1 0.62 

xvii.  Cables and connectors – Lumpsum 1 0.18 

xviii.  Installation and Commissioning 1 0.18 

8.  NOC Command Room Solution 

i.  1.8MM Bezel Video wall display Samsung 10 1.25 RatSan 

Technology 

January 

25, 2024 

180 days 

from the 

date of the 

quotation 

ii.  Bracket 10 0.12 

iii.  DVI KVM-over-IP Extender Transmitter – Dual-Head, V-USB 2.0, Audio/ Single-

Head 

10 2.68 

iv.  Emerald DESKVUE receiver uniquely allows users to connect to and interact with 

up to 16 connections simultaneously – VM, EMD TX, RDP, PcoIP- Black Box 

8 4.51 

v.  1:2 Distribution Amplifier 5 0.13 
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DIVIDEND POLICY 

 

The declaration and payment of dividends, if any will be recommended by our Board and approved by our 

Shareholders, at their discretion, subject to the provisions of our Articles of Association and the applicable law, 

including the Companies Act. The dividend policy of our Company was adopted and approved by our Board in 

their meeting held on October 16, 2023 (Dividend Policy). 

 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, 

we may not declare dividend in the foreseeable future. In terms of our Dividend Policy, our Board shall consider, 

inter alia, the following internal and external parameters while declaring or recommending dividends to our 

Shareholders: (i) distributable surplus available as per the Companies Act; (ii) profitable growth of our Company 

and specifically, profits earned during the financial year as compared with the previous year and our internal 

budgets; (iii) our Company’s liquidity and cash flow position; (iv) capital expenditure; (v) cost of external 

financing; (vi) inflation rate; and (vii) changes in government policies, industry specific rulings and regulatory 

provisions, and any other factors that our Board may deem fit. 

 

In addition, our ability to pay dividends may be impacted by a number of other factors, including any tax and 

regulatory changes in the jurisdiction in which our Company operates which significantly affects the business, 

taxation and other regulatory changes and restrictive covenants under our current or future loan or financing 

documents or arrangements, our Company is currently availing or may enter into finance our fund requirements 

for our business activities from time to time. For details in relation to the risk, see ‘Financial Indebtedness’ on 

page 343. 

 

Our Company may from time to time, pay interim dividends. Our past practices in relation to declaration of 

dividend and, or, the amount of dividend paid is not necessarily indicative of our future dividend declaration. 

There is no guarantee that any dividends will be declared or paid of any amount, or with any frequency in the 

future. For further details in relation to the risk involved, see ‘Risk Factor – Our Company has paid dividends in 

the last 3 Fiscals. However, there cannot be any assurance that our Company will be in a position to pay dividends 

in the future’.  

 

Except as stated below, our Company has not declared any dividends from April 1, 2023 till the date of this 

Prospectus, and during financial years ended March 31, 2024, March 31, 2023, and March 31, 2022:  

 

Particulars From April 1, 2024 

till August 26, 2024 

March 31, 

20241 

March 31, 

2023 

March 31, 

2022 

Number of Equity Shares 35,816,500 35,816,500 17,500,000 17,500,000 

Face Value of Equity Share (per 

share) (₹) 

10 10 10 10 

Interim Dividend Paid to Equity 

Shareholders (₹) 

Nil 60,000,000 40,000,000 3,900,000 

Interim Dividend on each Equity 

Share (₹) 

Nil 1.71 2.29 0.22 

Final Dividend on each Equity Share 

excluding Dividend Distribution Tax 

(₹) 

Nil Nil Nil Nil 

Dividend Rate for each Equity Share 

(%) 

Nil 17.14% 22.86% 2.23% 

Tax Deducted at Source u/s 194 of 

the Income Tax Act, 1961 (₹) 

Nil 6,000,000 4,000,000 390,000 

Mode of payment of Dividend NA Bank 

transfer 

Bank 

transfer 

Bank 

transfer 
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SECTION VI: FINANCIAL INFORMATION 

 

RESTATED FINANCIAL STATEMENTS 

 

(Remainder of this page has been intentionally left blank) 
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OTHER FINANCIAL INFORMATION 

 

Accounting ratios derived from the Restated Financial Statements  

 

The accounting ratios derived from Restated Financial Statements required to be disclosed under the SEBI ICDR 

Regulations are set forth below. The table below should be read in conjunction with the sections titled “Risk 

Factors”, “Financial Information” and “Management’s Discussion and Analysis of Financial Condition and 

Results of Operations”, on pages 28, 277 and 350, respectively:  

 

(amounts in ₹ million) 

Particulars As at and for 

Financial Year 

ended March 31, 

2024 

Financial Year 

ended March 31, 

2023 

Financial Year 

ended March 31, 

2022 

Earnings per share (basic)1 (in ₹) 11.80 10.94 9.57 

Earnings per share (diluted)2 (in 

₹) 

11.80 10.94 9.57 

Return on net worth3 (%) 23.64 29.73 35.59 

Net asset value per Equity Share 

(in ₹)4^ 

48.95 73.61 53.77 

EBITDA5 (in ₹ million)  566.18 486.44 458.25 
Notes: 
1. Basic EPS (₹) is calculated by dividing the profit for the year attributable to equity shareholders of our Company by the 

weighted average number of equity shares outstanding during the year (as adjusted for change in capital due to issue of 

bonus shares made by our Company on June 2, 2023) 
2. Diluted EPS (₹) is calculated by dividing the profit attributable to equity Shareholders by the weighted average number 

of Equity Shares outstanding during the year plus the weighted average number of Equity Shares that would be issued 

on conversion of all the dilutive potential Equity Shares into Equity Shares (as adjusted for change in capital due to issue 

of bonus shares made by our Company on June 2, 2023). 
3. Return on net worth is calculated as profit for the period divided by total equity. 
4. Net asset value per equity share is calculated as total equity divided by closing outstanding number of equity shares. 
5. EBITDA is calculated as profit for the year plus tax expense, depreciation and amortisation and finance cost less other 

income for the period.  
^ Net assets value from March 23 to March 24 has been reduced on account of issue of bonus shares and new shares in Fiscal 

2024 
 

In accordance with the SEBI ICDR Regulations, the audited financial statements of our Company as at and for 

the Fiscal 2024, Fiscal 2023, and Fiscal 2022 (collectively, the ‘Audited Financial Statements’) are available on 

our website at www.orientindia.in.  

 

Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI 

ICDR Regulations. The Audited Financial Statements and reports thereon do not constitute, (i) a part of this 

Prospectus; or (ii) a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, 

an advertisement, an offer or a solicitation of any offer or an offer document to purchase or sell any securities 

under the Companies Act, the SEBI ICDR Regulations, or any other applicable law in India or elsewhere.  

 

The Audited Financial Statements and reports thereon should not be considered as part of information that any 

investor should consider subscribing for or purchase any securities of our Company or any entity in which our 

Shareholders have significant influence and should not be relied upon or used as a basis for any investment 

decision. None of the entities specified above, nor any of their advisors, nor the BRLM, nor the Selling 

Shareholders, nor any of their respective employees, directors, affiliates, agents or representatives accept any 

liability whatsoever for any loss, direct or indirect, arising from any information presented or contained in the 

Audited Standalone Financial Statements, or the opinions expressed therein. 

 

Reconciliation of non-GAAP measures  

 

Reconciliation for the following non-GAAP financial measures included in this section, is set out below: 
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Reconciliation of Restated Profit for the period/ year to EBITDA and EBITDA Margin 

 

The table below reconciles profit for the period to EBITDA. EBITDA is calculated as profit for the period minus 

other income plus finance costs, depreciation and amortization expense and total tax expense, while EBITDA 

Margin is calculated as EBITDA divided by revenue from operations.  

 

(₹ million, unless otherwise stated) 

Particulars As at and for financial year ended 

Financial Year 

ended March 31, 

2024 

Financial Year 

ended March 31, 

2023 

Financial Year 

ended March 31, 

2022 

Profit for the period (I) 414.48 382.98 334.93 

Other income (II) 39.71 69.07 16.80 

Finance costs (III) 20.50 18.08 10.13 

Depreciation and amortisation expense (IV) 36.27 17.89 19.38 

Total tax expense (V) 134.64 136.56 110.61 

EBITDA (VI = I-II+III+IV+V) 566.18 486.44 458.25 

Revenue from operations (VII) 6,028.93 5,351.02 4,674.43 

EBITDA Margin (%) (VIII) = (VI/VII) 9.39 9.09 9.80 

 

Reconciliation of total equity to net asset value per equity share 

 

The table below reconciles total equity to net asset value per equity share. Net asset value per equity share is 

calculated as total equity divided by weighted average number of equity shares. 

 

Particulars As at and for the financial year ended  

Financial Year 

ended March 31, 

2024 

Financial Year 

ended March 31, 

2023 

Financial Year 

ended March 31, 

2022 

Total equity (I) (₹ million) 1,753.07 1,288.24 941.05 

Outstanding number of equity shares (II) 35,816,500 17,500,000 17,500,000 

Net Asset Value per equity share (III) = 

(I/II) (₹ per share) 

48.95 73.61 53.77 

 

Related Party Transactions 

 

For details of the related party transactions, as per the requirements under applicable Accounting Standards i.e. 

Ind AS 24 ‘Related Party Disclosures’ for Fiscal 2024, Fiscal 2023, and Fiscal 2022, read with the SEBI ICDR 

Regulations, and as reported in the Restated Financial Statements, see ‘Restated Financial Statements – Note 37 

– Related party Disclosure’ on page 277. 
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FINANCIAL INDEBTEDNESS 

 

Our Company avails loans in the ordinary course of its business for the purposes of working capital and other 

business requirements. For risk relating to our financial indebtedness, see ‘Risk Factor - We have incurred 

significant indebtedness which exposes us to various risks which may have an adverse effect on our business, 

results of operations and financial conditions. Conditions and restrictions imposed on us by the agreements 

governing our indebtedness could adversely affect our ability to operate our business.’ on page 45. For details of 

the borrowing powers of our Board, see ‘Our Management – Borrowing Powers of Board’ on page 252. 

 

Our Company has obtained the necessary consents required under the loan agreements entered into in connection 

with and for undertaking activities in relation to the Offer, including effecting a change in our capital structure, 

change in our shareholding pattern, change in our constitutional documents including amending the Memorandum 

of Association and Articles of Association of our Company, change in the management or board composition, as 

applicable. Our Company has received the no objection and consents from our lenders in relation to the Offer.  

 

The following table sets forth the details of our aggregate outstanding borrowings as on June 30, 2024. 

(in ₹ million) 
Category of borrowing Sanctioned amount Outstanding amount 

Secured 

Fund based borrowings 

Working capital  21.29 10.65 

Total fund based borrowings (A) 21.29 10.65 

Non-Fund based borrowings 

Bank guarantee  450.00 174.70 

Total non-fund based borrowings (B) 450.00 174.70 

Unsecured 

Fund based borrowings 

Working capital  124.05 31.76 

Total fund based borrowings (C) 124.05 31.76 

Total borrowings (A + B + C) 595.34 217.11 

As certified by M/s. Kirtane & Pandit LLP (Firm Registration No. 105215W/ W100057), Statutory Auditors, pursuant to a 

certificate dated August 9, 2024. 

 

(Remainder of this page has been intentionally left blank)
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A brief summary of the fund based borrowings of our Company as on June 30, 2024 is set out below:  

 

Working Capital Limits 

 

Set out below are brief details of the working capital facilities of our Company: 

 

Sr. 

No. 

Nature of 

borrowing 

Purpose of 

borrowing 

Amount 

Sanctioned (in ₹ 

million) 

Amount 

outstanding as on 

June 30, 2024 (in ₹ 

million) 

Rate of interest / 

Commission (p.a. in 

%) 

Tenure Repayment 

Siemens Factoring Private Limited 

1 Working capital 

loan 

Procurement of 

Inventory – IT 

Hardware 

21.29 10.65 

 

0% 10 Quarters Upto 10 Quarters 

Overall Security Secured against Items purchased from Cisco under the Loan agreement 

 

Personal Guarantee by Ajay Sawant, Ujjwal Mhatre, Umesh Shah and Jayesh Shah 

2 Working capital 

loan 

Procurement of 

Inventory – IT 

Hardware 

64.05 31.76 0% 10 Quarters Upto 10 Quarters 

Overall Security Personal Guarantee by Ajay Sawant, Ujjwal Mhatre, Umesh Shah and Jayesh Shah 

ICICI Bank Limited 

1 Overdraft  Working capital 

requirements 

60.00 Nil 6M MCLR + 0.75% 

spread 

To be decided at the 

time of disbursement 

To be decided at the 

time of disbursement 

Overall Security This facility is unsecured 

Citi Bank 

1 Cash credit Working capital 

requirements 

(150.00) Nil To be decided at the 

time of disbursement 

Upto 1 Year Upto 1 Year 

2 Working capital 

demand loan 

Working capital 

requirements 

(150.00) Nil To be decided at the 

time of disbursement 

Upto 6 months Upto 6 months 

3 Sight letter of 

credit 

Working capital 

requirements 

(50.00) Nil To be decided at the 

time of disbursement 

Upto 6 months Upto 6 months 

4 Usance letter of 

credit 

Working capital 

requirements 

 

 

(50.00) Nil To be decided at the 

time of disbursement 

Upto 6 months Upto 6 months 
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Sr. 

No. 

Nature of 

borrowing 

Purpose of 

borrowing 

Amount 

Sanctioned (in ₹ 

million) 

Amount 

outstanding as on 

June 30, 2024 (in ₹ 

million) 

Rate of interest / 

Commission (p.a. in 

%) 

Tenure Repayment 

Overall Security First Pari passu Charge with Yes Bank on Current Assets (Stock and Book debts) of the Company 

First Pari passu Charge with Yes Bank on Land and Building situated at Office no. 502, 5th floor, Ackruti Star, Central Road, MIDC, Near 

Gautam Nagar, Andheri (East), Mumbai - 400 059 

Personal Guarantee of Ajay Sawant, Ujjwal Mhatre, Jayesh Shah, Umesh Shah 
* Overdraft facility of ₹ 60 million sanctioned by ICICI Bank Limited has not been utilized by the company as on June 30, 2024. 

 

Non-Fund Based Borrowings  

 

A brief summary of non-fund based borrowings of our Company as on June 30, 2024, is set out below:  

 

Sr. 

No. 

Nature of borrowing Purpose of 

borrowing 

Amount 

Sanctioned (in ₹ 

million) 

Amount 

outstanding as on 

June 30, 2024 (in 

₹ million) 

Commission Tenure Repayment 

Citi Bank 

1 Bank Guarantee Working capital 

requirements 

350.00 93.11 As mutually agreed, 

from time to time 

Upto 10 Years Upto 10 Years 

Overall Security First Pari passu Charge with Yes Bank on Current Assets (Stock and Book debts) of the Company 

First Pari passu Charge with Yes Bank on Land and Building situated at Office no. 502, 5th floor, Ackruti Star, Central Road, MIDC, Near 

Gautam Nagar, Andheri (East), Mumbai - 400 059 

Personal Guarantee of Ajay Sawant, Ujjwal Mhatre, Jayesh Shah, Umesh Shah 

Yes Bank Limited 

1 Bank Guarantee Bid 

Bond and Bank 

Guarantee 

(Performance/ 

Financial) 

Working capital 

requirements 

100.00 81.59 1.0% payable 

upfront (Charge on 

day basis) 

Bank Guarantee Bid 

Bond: Upto 12 

months (including 

claim period of 12 

months) 

 

Bank Guarantee Bid 

Bond: Upto 12 

months (including 

claim period of 12 

months) 
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Sr. 

No. 

Nature of borrowing Purpose of 

borrowing 

Amount 

Sanctioned (in ₹ 

million) 

Amount 

outstanding as on 

June 30, 2024 (in 

₹ million) 

Commission Tenure Repayment 

Bank Guarantee 

(Financial/ 

Performance): 

Performance BG upto 

63 months and 

Financial BG upto 15 

months (both 

including claim 

period of 3 months) 

Bank Guarantee 

(Financial/ 

Performance): 

Performance BG upto 

63 months and 

Financial BG upto 15 

months (both 

including claim 

period of 3 months) 

Overall Security  First Pari passu charge over entire current assets of the company both present and future. 

First Pari passu charge on the Land and building situated at Office no 502, 5th floor, Ackruti Star, Central Road, MIDC, Near Gautam 

Nagar, Andheri (East), Mumbai – 400 059 

Personal Guarantee of Ajay Sawant, Ujjwal Mhatre, Jayesh Shah, Umesh Shah 

 

Set out below are the details of the opening balance and closing balance of the outstanding facilities availed by the Company for last 3 Fiscals: 

(₹ in million) 

Date of 

sanction/Issue of 

debenture 

June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022 

Opening 

Balance as 

on April 1, 

2024 

Loan 

repaid 

during 

the year 

Closing 

Balance as 

on June 30, 

2024 

Opening 

Balance as 

on April 1, 

2023 

Loan repaid 

during the 

year 

Closing 

Balance as 

on March 

31, 2024 

Opening 

Balance as 

on April 1, 

2022 

Loan 

repaid 

during 

the year 

Closing 

Balance as 

on March 

31, 2023 

Opening 

Balance as 

on April 1, 

2021 

Loan 

repaid 

during 

the year 

Closing 

Balance as 

on March 

31, 2022 

Cisco Systems Capital (India) Private Limited 

February 24, 2020 - - - - - - - - - 5.74 (5.74) - 

9% Non-Convertible Debentures 

January 20, 2021 - - - 18.30 (18.30) - 22.80 (4.50) 18.30 36.50 (13.70) 22.80 

Yes Bank 

June 25, 2020 - - - - - - - - - 50.00 (50.00) - 

March 31, 2023 - - - 35.00 (35.00) - - - 35.00 - - - 
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Date of 

sanction/Issue of 

debenture 

June 30, 2024 Fiscal 2024 Fiscal 2023 Fiscal 2022 

Opening 

Balance as 

on April 1, 

2024 

Loan 

repaid 

during 

the year 

Closing 

Balance as 

on June 30, 

2024 

Opening 

Balance as 

on April 1, 

2023 

Loan repaid 

during the 

year 

Closing 

Balance as 

on March 

31, 2024 

Opening 

Balance as 

on April 1, 

2022 

Loan 

repaid 

during 

the year 

Closing 

Balance as 

on March 

31, 2023 

Opening 

Balance as 

on April 1, 

2021 

Loan 

repaid 

during 

the year 

Closing 

Balance as 

on March 

31, 2022 

Siemens Factoring Private Limited 

September 14, 2022 7.73 1.54 6.19 13.92 6.19 7.73 - 1.55 13.92 - - - 

December 29, 2022 10.65 - 10.65 19.16 8.51 10.65 - 2.13 19.16 - - - 

January 31, 2023 25.32 4.22 21.10 42.19 16.88 25.32 - - 42.19 - - - 

June 27, 2023 4.47 - 4.47 - 1.91 4.47 - - - - - - 

1 The EMI due date falls on 30th June, 2024 i.e., Sunday. Accordingly, auto-deduction for EMI was executed on 1st July 2024 by Siemens Factoring Private Limited. However, 

no delay noted from our Company’s end for the same. 
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Principal terms of the financial arrangements entered into by our Company are disclosed below: 

 

1. Penal Interest: The terms of certain financing facilities availed by our Company prescribes penalties for non-

compliance of certain obligations by our Company. These include, inter alia, delay in payment of or non-

payment of instalments or interest, irregularity in cash credit, non-submission/delay in stock statement, non-

submission of renewal data, non-compliance with covenants, use of funds for anything other than the purpose 

for which the loan was availed, non-payment / non acceptance of demand / usance bills of exchange on 

presenting at due dates etc.  

 

2. Pre-payment: The terms of facilities availed by us typically have prepayment provisions which allow for pre-

payment of the outstanding loan amount, subject to such prepayment penalties as laid down in the facility 

agreements. Such a prepayment term includes prepayment penalty at the rate of 2 % of principal outstanding. 

 

3. Events of Default: The financing arrangements entered into by our Company contain standard events of 

default, including: 

 

i. Default in performance of covenants, conditions, or agreements in respect of the loan. 

 

ii. Availing or usage of the facility or use the proceeds of the Facility in any transaction that is in breach of 

the purpose of availing the said facility. 

 

iii. Default in the payment of principal / interest on due date(s). 

 

iv. Default committed by the company under any loan agreement/ facility agreement entered into by the 

company for availing any other facility/facilities. 

 

The details above are indicative and there are additional terms that may amount to an event of default under 

the financing arrangements entered into by our Company. We are required to ensure that the aforementioned 

events of default and other events of default, as specified under the agreements relating to the financing 

arrangements entered into by our Company, are not triggered. 

 

4. Consequences of Events of Default: The financing arrangements entered into by our Company set out the 

consequences of occurrence of events of default, including: 

 

i. Bank may levy additional interest/default. 

 

ii. Costs and expenses to cover a comprehensive insurance over the assets issued as security to be borne by 

the Company. 

 

iii. Interest payable by the Company if the security is not created in the bank’s favour within the sanctioned 

timeline. 

 

5. Restrictive Covenants: Certain financing arrangements entered into by us contain restrictive covenants. An 

indicative list of such restrictive covenants is disclosed below. Our Company shall not without the prior 

approval of the lenders: 

 

i. Make any further borrowings or create a fresh charge on the assets of the Company. 

 

ii. Change the equity, management and operating structure of the Company. 

 

iii. Declare any dividends. 

 

iv. Issue guarantees of any kind. 

 

The details provided above are indicative and there may be additional terms, conditions and requirements under 

the specific financing arrangements entered into by our Company. 
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CAPITALISATION STATEMENT 

 

The following table sets forth our capitalisation as at March 31, 2024 on the basis of our Restated Financial 

Statements, and as adjusted for the proposed Offer. This table should be read in conjunction with ‘Risk Factors’, 

‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’, ‘Restated Financial 

Statements’ on pages 28, 350 and 277, respectively.  

(in ₹ million, except ratios) 

Particulars 
 

Pre-Offer as at March 

31, 2024(1) 

Post-Offer(2) 

Borrowings: 
   

Current borrowings(3) 
 

Nil Nil 

Non-current borrowings (including 

current maturity)(3) 

 
48.17 48.17 

Total borrowings(4) (A) 48.17 48.17 

Shareholders’ funds: 
   

Equity Share capital(3)(6) 
 

358.17 416.42 

Other equity(5) 
 

1,394.90 2,536.65 

Total Equity  (B) 1,753.07 2,953.07 

Ratio: Total Borrowings / Total 

equity 

(A)/(B) 0.03:1 0.02:1 

Notes:  
(1) The above table has been computed on the basis of the Restated Financial Statements. 
(2) The corresponding post-Offer data has been prepared considering the fresh issue of 5,825,242 Equity Shares at a price of 

₹ 206 per Equity Shares in terms of the Offer. 
(3) These terms shall carry the meaning as per Schedule III of the Companies Act, 2013 (as amended) 
(4) Total borrowings exclude interest accrued and due on borrowings. 
(5) Other equity excludes revaluation surplus 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS 

 

 The following discussion is intended to convey the management’s perspective on our financial condition and 

results of operations for Fiscal 2024, Fiscal 2023 and Fiscal 2022 and should be read in conjunction with 

‘Restated Financial Statements’ on page 277. 

 

This Prospectus may include forward-looking statements that involve risks and uncertainties, and our actual 

financial performance may materially vary from the conditions contemplated in such forward-looking statements 

as a result of various factors, including those described below and elsewhere in this Prospectus. For further 

information, see ‘Forward-Looking Statements’ on page 18. The following discussions on our financial condition 

should be read in conjunction with ‘Risk Factors’ and ‘Our Business’, on pages 28 and 215, respectively. 

 

Our Company’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year, 

and references to a particular financial year or a ‘Fiscal’ are to the 12 months ended March 31 of that particular 

year. Unless otherwise indicated or the context otherwise requires, the financial information for Fiscal 2024, 

Fiscal 2023 and Fiscal 2022 included herein is derived from the Restated Financial Statements, included in this 

Prospectus. For further information, see ‘Restated Financial Statements’ on page 277.  

 

Ind AS differs in certain respects from Indian GAAP, IFRS and U.S. GAAP and other accounting principles with 

which prospective investors may be familiar. Also see ‘Risk Factor - Significant differences exist between Ind AS 

and other accounting principles, such as U.S. GAAP and IFRS, which may be material to the Financial Statements 

prepared and presented in accordance with SEBI ICDR Regulations contained in this Prospectus’ on page 57. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled 

‘Analysis of IT Services, Cloud Computing and Data Centre in India dated July 2024, prepared by CRISIL which 

has been commissioned and paid for by our Company in connection with the Issue. Unless otherwise indicated, 

all financial, operational, industry and other related information derived from the CRISIL Report and included 

herein with respect to any particular year, refers to such information for the relevant calendar year. CRISIL was 

appointed by our Company and is not connected to our Company, our Directors, our Promoters and our Key 

Managerial Personnel. A copy of the CRISIL Report is available on the website of our Company at 

www.orientindia.in. The data included herein includes excerpts from the CRISIL Report and may have been re-

ordered by us for the purpose of presentation. Unless otherwise indicated, financial, operational, industry and 

other related information derived from the CRISIL Report and included herein with respect to any particular 

calendar year/ Fiscal refers to such information for the relevant calendar year/ Fiscal. For further information, 

see ‘Risk Factor - This Prospectus contains information from an industry report prepared by CRISIL which our 

Company has commissioned and paid for.’ on page 50. Also see, ‘Certain Conventions, Presentation of Financial, 

Industry and Market Data and Currency of Presentation’ on page 15. 

 

OVERVIEW  

 

Overview  

 

We are an information technology (IT) solutions provider headquartered in Mumbai, Maharashtra incorporated 

in the year 1997. Over the years we have built deep expertise to develop products and solutions for specialised 

disciplines across our business verticals which are set out below: 

 

• IT Infrastructure: Products and solutions include Data Centre Solutions and End-User Computing; 

 

• IT Enabled Services (IteS): Services include Managed Services, Multi-Vendor Support Services, IT 

Facility Management Services, Network Operations Centre Services, Security Services, and Renewals; 

and  

 

• Cloud and Data Management Services: Services include migration of workload from data centres to 

cloud. 

 

Our business operations involve technologically advanced solutions for which we collaborate with a wide range 

of technology partners including Dell International Services India Private Limited (Dell) and Fortinet, Inc. 

(Fortinet) and Nutanix Netherlands B.V. (Nutanix). A key facet of our product and service offerings is our ability 

to tailor and customise our offerings to the specific needs of our customers. Our collaboration with our technology 
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partners heightens our ability to design and innovate products and provide solutions tailored to specific customer 

requirements.  

 

Our range of customised offerings and our ability to specifically tailor solutions to the specific needs of customers 

have enabled us to garner prominent customers across industries and we count leading public and private sector 

entities across diverse customer industries such as banking, financial services, and insurance (BFSI), IT, IteS, 

healthcare / pharmaceutical (Customer Industries). Our constant endeavour is to nurture every client relationship 

to ensure that it translates into a long-term association. We also continually engage with our customers to 

understand their requirements better to be able to provide more holistic services and to identify new areas where 

we can engage with them. 

 

Our expertise, honed over the years, in conjunction with the strength of our collaborative efforts with our 

technology partners enables us to provide customised IT solutions to our customers. We also track the 

developments in the business segments in which we operate in to stay abreast of emerging trends and capitalise 

on new business opportunities. All these factors enable us to strengthen, and forge long-term and more successful, 

relationships with our existing customers. Some of our more prominent public and private sector customers are 

set out below: 

 

Customer Industries Customers 

BFSI Bluechip Corporate Investment Centre Private Limited (Bluechip), 

Tradebulls Securities Private Limited (Tradebulls), Vasai Janata Sahakari 

Bank Limited (VJS Bank) and Vasai Vikas Sahakari Bank Limited (VKS 

Bank) 

IteS Integreon Managed Solutions India Private Limited (Integreon) 

Government and Public Sector 

Undertakings 

Coal India Limited (Coal India), Mazagon Dock Shipbuilders Limited 

(Mazagon Dock), Joint Commissioner of Sales Tax (GST Mahavikas), 

Mumbai 

Healthcare and Pharmaceutical ACG Associated Capsules Private Limited (ACG) and Jyothy Labs Limited 

(Jyothy Labs) 

Others D’Décor Exports Private Limited (D’Décor)  

 

A brief description of the salient features of our products and services is set out below: 

 

• IT Infrastructure  

 

Our products and services offering in IT Infrastructure comprises: 

 

(i) Data Centre Solutions (DCS) offer servers, storage, active and passive networking components 

(such as switches, routers, access points etc.), collaboration solutions (such as solutions for 

CCTV (i.e., closed circuit television) and transmission of feed from CCTV, and virtual 

conferences / meetings), and security solutions. We offer emergent technologies such as Hyper 

Converged Infrastructure (HCI) i.e., a technological product which integrates servers, storage, 

and network components, backup and disaster recovery software, and virtualisation i.e., creation 

of software based virtual machines for server, storage, network, desktop and applications; and 

 

(ii) End-User Computing (EUC) involves desktop management, end-user support, and mobile 

device management.  

 

• IT Enabled Services 

 

Our IteS comprises: 

 

(i) Managed Services which involve monitoring, maintenance and support of IT systems and 

backup and disaster recovery services which involves offering software licenses and 

administration, management and support for backup and recovery of data;  

 

(ii) Multi-Vendor Support Services which involve hardware and software support through annual 

maintenance contracts and includes troubleshooting, repair, and maintenance services for 

devices and systems from multiple vendors; 
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(iii) IT Facility Management Services which involve on-site and remote support for system 

administration, storage administration, cloud administration and network administration;  

 

(iv) Network Operations Centre Services which involve remote network management and Security 

Services which involve providing security solutions; and  

 

(v) Renewals which involve annual subscription of software licenses. 

 

We have recently ventured into ‘Device as a service (DaaS)’. Under DaaS we provide desktops, laptops, 

tablets, printers, scanners, smartphones, and servers, bundled with software, along with managed services 

on a ‘pay-per-use’ model i.e. on a subscription basis. 

 

• Cloud and Data Management Services  

 

Our products and services offering in cloud and data management services comprise data analytics, 

business analytics (i.e., using data and statistical methods to analyze business operations by use of 

advanced analytics techniques such as predictive modelling, data mining, and machine learning to extract 

insights from large and complex data sets), robotic process automation (RPA) i.e., use of technology to 

automate back office functions such as extracting data, filling forms, file transfers etc., cost management, 

Internet of Things (IoT), and delivery of applications and services (DevOps), and containerisation and 

microservices (i.e., use of containers, which are a way to package applications, libraries, and 

configurations and run them as a self-contained and isolated environment agnostic of the software 

installed on the host system, to build deploy and manage applications) on a subscription basis. Our 

services offering also include: 

 

(i) Infrastructure as a Service (IaaS) involves virtualized computing resources over the internet 

allowing users to rent virtual machines, storage, and networking components. 

 

(ii) Platform as a Service (PaaS) involves offering a platform to customers to develop, run, and 

manage applications. 

 

(iii) Software as a Service (SaaS) involves delivering software applications over the internet on a 

subscription basis, which can be accessed through a web browser without requiring installation 

of the software applications on a device. 

 

(iv) Function as a Service (FaaS) / Serverless Computing involves developers deploying functions 

or code without managing the underlying infrastructure. 

 

(v) Database as a Service (DbaaS) involves providing managed database solutions by eliminating 

the need for customers to install, configure and maintain databases. 

 

(vi) Storage as a Service involves offering scalable storage solution accessible over the internet. 

 

(vii) Content delivery network involves distributing content (e.g., web pages, videos, images) to 

users. 

 

(viii) Network as a Service (NaaS) involves providing networking capabilities like virtual private 

networks, bandwidth on demand, and other networking features. 

 

(ix) Security as a Service (SECaaS) involves delivering security solutions such as firewall, antivirus, 

intrusion detection/prevention systems, and encryption services over the cloud. 

 

(x) Backup as a Service (BaaS) involves offering automated backup and recovery services for data 

protection and disaster recovery. 

 

(xi) Monitoring as a Service (MaaS) involves providing monitoring solutions for infrastructure and 

applications. 

 

We also provide cyber-security solutions such as firewall, antivirus, intrusion detection/prevention 

systems, and encryption services on cloud. 
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We believe that maintaining a high standard of quality in our product and process quality is critical to our growth 

and success. To this effect, we have implemented quality systems to ensure the quality of our products and 

solutions offerings. We have received ISO 27001:2013 (Information Security Management System), ISO 20000-

1:2018 (Information Technology Services Management), ISO 9001:2015 (Quality Management System) and 

ISO/IEC 27001:2013 (Information Security Management System) certifications. We have also been awarded 

CMMI Maturity Level 3 Certificate. 

 

Our financial performance has steadily and consistently grown during the immediately preceding 3 financial years 

commensurate with our operational and business growth. Set out below is a break-up of our revenue from 

operations across our business segments:  
(₹ in million) 

Business 

segment 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue 

from 

operations 

As a % of 

total 

revenue 

from 

operations 

Revenue 

from 

operations 

As a % of 

total 

revenue 

from 

operations 

Revenue 

from 

operations 

As a % of 

total 

revenue 

from 

operations 

IT 

Infrastructure 

Products and 

Services 

3,146.47 52.19  3,493.39  65.28 3,294.62  70.48 

ITeS 1,339.16 22.21 1,052.07 19.67 798.37  17.08 

Cloud and Data 

Management 

Services 

1,543.30 25.60 805.56  15.05 581.44  12.44 

Total 6,028.93 100.00 5,351.02 100.00 4,674.43 100.00 

 

Set out below is the breakup of our revenue from operations from the various Customer Industries that we catered 

during Fiscal 2024, Fiscal 2023 and Fiscal 2022:  
(₹ in million) 

Customer 

Industries1 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue 

from 

operations 

As a % of 

total 

revenue 

from 

operations 

Revenue 

from 

operations 

As a % of 

total 

revenue 

from 

operations 

Revenue 

from 

operations 

As a % of 

total 

revenue 

from 

operations 

BFSI 1,306.37  21.66 1,448.54 27.07 1,791.97 38.34 

Broadcast Media 

Production & 

Distribution 

310.88  5.16 46.93 0.88 16.15 0.35 

Communication 770.92  12.79 345.08 6.45 178.33 3.81 

Healthcare 233.06  3.87 220.61 4.12 243.26 5.20 

ITeS 587.62  9.75 708.51 13.24 536.67 11.48 

Manufacturing 190.86  3.17 148.70 2.78 64.68 1.38 

Others2 1,807.60  29.97 1,545.80 28.89 1,363.89 29.18 

Government & 

PSU 

821.62  13.63 886.83 16.57 479.49 10.26 

Total 6,028.93 100.00 5,351.02 100.00 4,674.43 100.00 
1 Customer industries has been classified for each of the customers based on the information available on website of the 

customer, public domain and management representation. 
2 Others include infrastructure, real estate, logistics, education, e-commerce, conglomerates, energy and service industries 

etc. 

 

Set out below is our state wise revenue during Fiscal 2024, Fiscal 2023, and Fiscal 2022.  

(in ₹ million) 

State Fiscal 2024 Fiscal 2023 Fiscal 2022 

Gujarat  43.93  85.93  77.21  

Karnataka  196.88  172.10  272.64  
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State Fiscal 2024 Fiscal 2023 Fiscal 2022 

Madhya Pradesh  6.50  52.44  -    

Tamil Nadu  119.67  189.16  99.84  

Delhi  60.54  58.40  125.53  

Haryana  0.71  3.19  3.81  

Telangana  17.77  5.62  15.17  

West Bengal  4.21  1.59  1.43  

Maharashtra  5,531.78  4,725.28  3,979.28  

Total 5,981.99 5,293.71 4,574.91  
 

Set out below is our country wise revenue Fiscal 2024, Fiscal 2023 and Fiscal 2022:  

(in ₹ million) 

Country Fiscal 2024 Fiscal 2023 Fiscal 2022 

India 5,981.99 5,293.71 4,574.91  

Singapore 24.73 57.31  99.52  

Others  22.21 - - 

Total 6,028.93 5,351.02  4,674.43  
 

Our order book details as on June 30, 2024 follows.  

 

Customer industries1 
Order Book* 

As on June 30, 2024 

BFSI 205.10 

Broadcast Media Production & Distribution 13.72 

Communication 4.39 

Healthcare Nil 

ITeS 54.45 

Manufacturing 13.63 

Others2 414.10 

Government & PSU 306.63 

Total 1,012.02 
1 Customer industries has been classified for each of the customers based on the information available on website of the 

customer, public domain and management representation. 
2 Others include infrastructure, real estate, logistics, education, e-commerce, conglomerates, energy and service industries etc 

Notes: 
* The Purchase order copies received from customers are subject to modifications and cancellations and accordingly may 

have an impact on the Order book as on June 30, 2024 
* Order book is the Outstanding purchase orders received from customers pending to be completed by the Company as on 

June 30, 2024. 

 

Our business operations are, currently, concentrated in India and our revenues are predominantly generated from 

India, including from various multinational companies and transnational corporations. We operate out of our 

headquarters and corporate office situated in Mumbai, Maharashtra, with sales and services offices located across 

various cities in India such as Navi Mumbai and Pune in Maharashtra, Ahmedabad, Gujarat, New Delhi, 

Bengaluru, Karnataka and Chennai, Tamil Nadu. We also have a branch located in Singapore.  

 

We are led by experienced and technically qualified Promoters i.e. Ajay Baliram Sawant, Jayesh Manharlal Shah, 

Ujwal Arvind Mhatre and Umesh Navnitlal Shah who have co-founded, conceptualised, incubated and nurtured 

our business and continue to be actively engaged in our business operations. Each of them brings a different set 

of operational strengths to Company. For details, see ‘Our Management – Brief Profile of our Directors’ on page 

250. In addition to our Promoters who are also our executive directors, our strong and robust Board of Directors 

comprise individuals who bring their respective experience and expertise to our operations. Our Board of Directors 

are also supported by a highly skilled management team comprising our key managerial personnel and senior 

managerial personnel viz., Sunil Arora, Chief Financial Officer, Suresh Bachwani, Chief Technology Officer, 

Ridhima Ajay Sawant, Product Manager, Data Management, Pradip Narayan Pillai, Product Manager, Cloud, 

Yashashree Vidyadhar Parab, Chief Sales Officer, Shailesh Girish Mandani, Finance Controller and Nayana Akhil 

Nair, Company Secretary and Compliance Officer. For details, see ‘Our Management – Brief Profiles of the KMP 

of our Company’ and ‘Our Management – Brief Profiles of our Senior Management’ on pages 267 and 267, 

respectively. As at June 30, 2024, we had 1,482 permanent employees.  
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Set out below are some of our key financial and operational metrics which we use to analyse our business:  
(₹ in million, unless stated otherwise) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Operational KPI 

Revenue from operations  6,028.93 5,351.02 4,674.43 

Gross Profit 1 1,107.04 1,025.78 862.08 

Gross Profit Margin (In %) 1 18.36 19.17 18.44 

EBITDA 2 566.18 486.44 458.25 

EBITDA Margin (In %) 2 9.39 9.09 9.80 

Profit before tax (PBT) 549.12 519.54 445.54 

Profit after tax (PAT) 414.48 382.98 334.93 

PAT Margin (In %) 3 6.87 7.16 7.17 

Inventory turnover ratio (In times) 5 45.28 39.77 42.27 

Current ratio (In times) 9 2.24 2.21 1.90 

Trade receivable turnover ratio (In times) 10 4.37 5.00 6.11 

Net capital turnover ratio (In times) 11 3.89 4.54 5.60 

Financial KPI 

ROCE (In %) 4 28.42 31.45 45.25 

DSCR (In times) 6 8.82 3.79 14.43 

Return on net assets (In %) 7 23.64 29.73 35.59 

ROE (In %) 8 27.26 34.36 43.11 
Notes:  

1. Gross Profit is calculated as revenue from operations for the period less cost of goods sold for the period. Cost of goods 

sold is taken as a sum of purchase of stock-in-trade and change in inventories of stock-in-trade plus direct expenses, 

while Gross Profit Margin is the percentage of Gross Profit divided by revenue from operations for the period.  

2. EBITDA is calculated as profit for the year plus tax expense, depreciation and amortisation and finance cost less other 

income for the period, while EBITDA margin is the percentage of EBITDA divided by revenue from operations for the 

period. 

3. PAT Margin is percentage of PAT divided by revenue from operations for the period.  

4. Return on Capital Employed is calculated as Net operating income divided by Capital employed, where Net operating 

income is PBT plus Finance costs less Non-operating income and Capital employed is Total Equity plus Borrowings and 

Lease liabilities.  

5. Inventory turnover ratio is calculated as Cost of goods sold divided by Average of opening and closing inventory for the 

period 

6. DSCR is calculated as PBT plus Finance cost plus Depreciation charge divided by Finance cost plus Total Borrowings 

7. Return on net assets is calculated as PAT divided by Total assets less Non current liabilities and current liabilities 

8. Return on Equity is calculated as PAT divided by Average of opening and closing Shareholders fund for the period. 

9. Current ratio is calculated as Current assets divided by Current liabilities. 

10. Trade receivable turnover ratio is calculated as Revenue from operations divided by Average of opening and closing 

trade receivables for the period. 

11. Net capital turnover ratio is calculated as Revenue from operations divided by Net working capital 

 

PRINCIPAL FACTORS AFFECTING OUR FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS  

 

Retaining our existing customers and augmenting our customer base 

 

Our ability to grow our business consistently requires us to (i) retain our existing customers; (ii) broad-base our 

engagement with our existing customers; and (iii) augment our customer base. We continually engage with our 

customers to understand their requirements better to be able to provide more holistic services and to identify new 

areas where we can engage with them and explore business opportunities as and when they arise. Our constant 

endeavour is to nurture every client relationship to ensure that it translates into a long term association. Our 

expertise, honed over the years, in conjunction with the strength of our collaborative efforts with our technology 

partners enables us to provide customised IT solutions to our customers. We also track the developments in the 

business segments we operate in to stay abreast of emerging trends and capitalise on new business opportunities. 

All these factors combined with our close interaction with our customers to understand their specific requirements 

enables us to strengthen, and forge long-term and more successful, relationships with our existing customers. We 

adopt a similar approach while seeking to establish new relationships. Further, we have broad-based the industry 

segments to which we cater including by venturing into newer business segments, and augmenting our product 

bouquet within each business segment. 
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Additionally, while currently we have 3 business verticals, IT Infrastructure Products and Services has been our 

largest revenue generating business verticals, and in Fiscal 2024, Fiscal 2023 and Fiscal 2022 contributed ₹ 

3,146.47 million, ₹ 3,493.39 million and ₹ 3,294.62 million, constituting 52.19%, 65.28% and 70.48%, 

respectively, of our revenue from operations. Our top 10 customers have consistently contributed a significant 

part of our revenue from operations and in Fiscal 2024, Fiscal 2023 and Fiscal 2022, revenue from our top 10 

customers aggregated ₹ 2,298.53 million, ₹ 1,730.67 million and ₹ 1,827.61 million constituting 38.11%, 32.34% 

and 39.10%, respectively, of our revenue from operations. Therefore, our continued success and growth will to a 

certain extent also depend on our continuing to receive the patronage of our existing Customers in this particular 

business segment, while simultaneously broadening and augmenting our customer base. 

 

Focus on technology and the ability to deliver innovative solutions 

 

We are an IT solutions provider headquartered in Mumbai, Maharashtra. Our business and our reputation are, 

therefore, intrinsically linked to our ability to continuously augment our technology platforms and solutions and 

to provide improved product and service offerings catering to the specific needs of our customers. Over the years, 

we have expanded the range of our operations and currently our product portfolio comprises IT Infrastructure, 

Cloud and Data Management and ITeS which encompasses emergent technology such as HCI and hybrid cloud. 

The growth in the range of our product and service offerings is a direct consequence of constantly honing our 

technical skill-sets and focussing on developing/adapting newer technology. We constantly seek to keep abreast 

of the latest technology trend in the IT industry.  

 

We will also be required to continuously update our existing systems. In addition, rapid and frequent technological 

changes and market demands can often render existing technologies obsolete and result in requirements for 

additional expenditures to replace or upgrade / update these technologies. The cost of replacing, updating or 

implementing new technologies, upgrading our existing technology, or expanding capacity could be significant. 

We propose to invest in Device-as-a-Service offerings, security operating centres and expanding our existing 

network operating centre, and offer our customers cyber security solutions. Our success will depend on our ability 

to anticipate these advances, enhance our existing offerings or develop new solution to meet customer needs in a 

timely manner. Our continued growth will to a large extent depend on our ability to continue our relentless focus 

on technological advancements and also continually deliver innovative solutions.  

 

Expanding our geographic footprint  

 

Our business operations are, currently, concentrated in India and our revenues are predominantly generated from 

India. While we cater to a large number of multinational companies and transnational corporations, and have 

offices in Singapore and Dubai, we are yet to expand our international operations significantly. The (Indian) IT 

Services industry is predominantly an export-oriented sector, with exports accounting for 84-86% of the total 

revenue with North America and Europe being key geographies. According to NASSCOM, Indian software 

product companies offer products which are well accepted by global companies and provide value for money. 

Indian IT sector provides value propositions such as cloud ready software, integrated readymade solutions, and 

hassle-free implementation. The global IT companies have increased investments in cutting-edge technologies 

like robotics, 3D printing, the IoT and connected devices, and the integration of social, mobile, analytics, and 

cloud (SMAC) solutions and the Indian service providers are able to derive significant benefits of this owing to 

their ability to offer domain-specific services and leverage big data analytics to achieve meaningful business 

results. (Source: CRISIL Report) In particular, the ITeS services export segment has witnessed growth in the 

recent past. Further, between Fiscal 2023 and Fiscal 2027, ITeS exports are expected to grow at a CAGR of 6-8% 

driven fast-growing knowledge services, as clients increasingly adopt analytics and robotic process automation 

(RPA) with business research. (Source: CRISIL Report). 

 

We have set up a branch in Singapore viz., Orient Technologies Pvt. Ltd., Singapore Branch in Fiscal 2016. The 

Singapore branch is primarily engaged in the business of wholesale of computer peripheral equipments. Our 

Singapore branch caters to India and Singapore markets. Further, in Fiscal 2024, we have also generated revenues 

aggregating ₹ 22.21 million from countries including Denmark, United Arab Emirates and USA (other than 

Singapore). We propose to expand our geographic footprint and cater to a broader customer base globally.  
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MATERIAL ACCOUNTING POLICIES  

 

BASIS OF PREPARATION OF RESTATED FINANCIAL INFORMATION   

 

(i) Statement Of Compliance and Basis of Accounting   

 

The Restated Financial Information comprises of the Restated Statement of Assets and Liabilities as at March 31, 

2024, March 31, 2023 and March 31, 2022 and Restated Statement of Profit and Loss (including Other 

comprehensive income), Restated Statement of Changes in Equity and Restated Cash Flow Statement for financial 

years ended March 31, 2024, March 31, 2023 and March 31, 2022 and the Material Accounting policies and other 

explanatory notes to the Restated Financial Information (collectively as the ‘Restated Financial Information’). 

The Restated Financial Information have been prepared in accordance with Indian Accounting Standards (Ind AS) 

as prescribed under Section 133 of the Companies Act, 2013 and other relevant provisions of the Act as amended 

from time to time. 

 

The Restated Financial Information have been approved by the Board of Directors on June 28, 2024. 

 

The Restated Financial Information have been prepared by the Management as required under the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended from 

time to time, issued by the Securities and Exchange Board of India ('SEBI'), in pursuance of the Securities and 

Exchange Board of India Act, 1992 ("ICDR Regulations") for the purpose of inclusion in the Draft Red Herring 

Prospectus (‘DRHP’), Red Herring Prospectus (‘RHP’) and Prospectus (‘Offer Document’) prepared by the 

Company in connection with the proposed initial public offering of equity shares of face value of ₹ 10 each of the 

Company comprising a fresh issue of equity shares and an offer for sale of equity shares held by the selling 

shareholders (the “Offer”), prepared by the Company in terms of the requirements of:  

 

(a) Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended (the “Act”). 

 

(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 

as amended from time to time; and 

 

(c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered 

Accountants of India (ICAI), as amended (the “Guidance Note”). 

 

The Restated Financial Information have been compiled from:  

 

(a) Audited Financial Statements carried out in accordance with the requirements of the Companies Act, 2013 

(Companies Act), the Companies (Indian Accounting Standards) Rules, 2015 (IND AS) as amended from 

time to time and  Standards on Auditing specified under Section 143(10) of the Companies Act, of the 

financial statements of the Company for the financial year ended 31 March 2024 which is prepared as per 

IND AS (IND AS Financial Statements), which have been approved by the Board of Directors at their meeting 

held on June 28, 2024. 

 

(b) Audited Financial Statements carried out in accordance with the requirements of the Companies Act, 2013 

(Companies Act), the Companies (Indian Accounting Standards) Rules, 2015 (IND AS) as amended from 

time to time and  Standards on Auditing specified under Section 143(10) of the Companies Act, of the 

financial statements of the Company for the financial year ended March 31, 2023 which is prepared as per 

IND AS (IND AS Financial Statements), which have been approved by the Board of Directors at their meeting 

held on August 30, 2023. 

 

(c) Special Purpose Audited Financial Statements of the Company as at and for the year ended March 31, 2022 

prepared in accordance with the Indian Accounting Standards ('Ind AS') notified under Section 133 of the 

Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from 

time to time, to the extent applicable, and the presentation requirements of the Companies Act, 2013 which 

have been approved by the Board of Directors at their meeting held on January 12, 2024 (Special Purpose 

Audited Financial Statements). 

 

In pursuance to ICDR Regulations, the Company is required to provide Financial Statements (FS) prepared in 

accordance with Indian Accounting Standard (Ind AS) for the financial years ended March 31, 2024, March 31, 
2023 and March 31, 2022 audited and certified by a chartered accountant who holds a valid certificate by the Peer 
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Review Board of the Institute of Chartered Accountants of India (ICAI). To comply with such requirements, the 

Company has prepared Special Purpose Audited financial statements for the financial years ending March 31, 
2022. The Special Purpose Ind AS Financial statements which required restatement have been included in the 

Restated Financial Information prepared for the purpose of filing the DRHP. 

 

The Restated Financial Information correspond to the classification provisions contained in Ind AS 1, 

“Presentation of Financial Statements”. For clarity, various items are aggregated in the Restated Statement of 

Profit and loss and Restated Statement of Assets and liabilities. These items are disaggregated separately in the 

notes to the restated financial information, where applicable.  

 

(ii) Basis of Measurement 

  

The Restated Financial Information have been prepared on a historical cost convention and on an accrual basis, 

except for the following material items which have been measured at fair value as required by relevant Ind AS:  

 

i. Financial instruments classified as fair value through other comprehensive income or fair value through 

profit or loss; and 

 

ii. The defined benefit asset/(liability) is recognised as the present value of defined benefit obligation less 

fair value of plan assets. 

 

(iii) Functional and presentation currency 

 

The Restated Financial Information are presented in Indian Rupees (INR), which is also the Company`s 

functional currency.  

 

All amounts included in the Restated Financial Information are reported in Millions of Indian rupees (in Millions) 

except share and per share data, unless otherwise stated. Due to rounding off, the numbers presented throughout 

the document may not add up precisely to the totals and percentages may not precisely reflect the absolute figures. 

 

(iv) Current and non-current classification 

 

All assets and liabilities have been classified as current or non-current as per the Company’s normal 

operating cycle and other criteria set out in Schedule III to the Act. Based on the nature of products and the time 

between the acquisition of assets for processing and their realization in cash and cash equivalents, the Company 

has ascertained its operating cycle up to twelve months for the purpose of current – noncurrent classification of 

assets and liabilities. 

 

(v) Use of estimates and judgements 

 

The preparation of the Restated Financial Information in conformity with Ind AS requires the Management to 

make estimates and assumptions considered in the reported amounts of assets and liabilities (including contingent 

liabilities) and the reported income and expenses during the year. The Management believes that the estimates 

used in preparation of the Restated Financial Information are prudent and reasonable. Future results could differ 

due to these estimates and the differences between the actual results and the estimates are recognized in the periods 

in which the results are known/materialised.  

 

Assumptions and estimation uncertainties 

 

Accounting estimates and underlying assumptions are reviewed on an ongoing basis. Changes to accounting 

estimates are recognised in the period in which the estimates are changed and in any future periods affected.  

 

Information about critical judgments made in applying accounting policies, as well as estimates and assumptions 

that have the most significant effect to the carrying amounts of assets and liabilities within the next financial year, 

are included in the following accounting policies. 

 

a) Measurement and likelihood of occurrence of provisions and contingencies 

b) Impairment of non-financial assets 

c) Impairment of financial assets 

d) Provision for Income taxes and uncertain tax positions 
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e) Revenue recognition based on percentage completion.  

f) Defined benefit plans and compensated absences 

g) Measurement of fair value of non-marketable equity investments 

h) Useful lives of property, plant and equipment 

i) Expected credit losses on financial assets. 

 

1.3 Material accounting policy information  

 

(i) Property, plant and equipment 

 

Recognition and measurement 

 

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses, if any. 

Cost includes expenditures directly attributable to the acquisition of the asset. General and specific borrowing 

costs directly attributable to the construction of a qualifying asset are capitalised as part of the cost. Capital work-

in-progress are measured at cost less accumulated impairment losses, if any 

 

Depreciation  

 

Depreciation on tangible assets is provided on straight line method and in the manner prescribed in Schedule II 

to the Companies Act, 2013, over its useful life specified in the Act, or based on the useful life of the assets 

as estimated by Management based on technical evaluation and advice. The residual value is 5% of the 

acquisition cost which is considered to be the amount recoverable at the end of the asset’s useful life. The residual 

values, useful lives and method of depreciation of property, plant and equipment is reviewed at each financial 

year end. 

 

The Management’s estimates of the useful life of various categories of fixed assets where estimates of useful 

life are lower than the useful life specified in Part C of Schedule II to the Companies Act, 2013 are as under: 

 

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as 

separate items (major components) of property, plant and equipment.  

 

Subsequent expenditure relating to property, plant and equipment is capitalised only when it is probable that future 

economic benefits associated with these will flow to the Company and the cost of the item can be measured 

reliably.  

 

Deposits and advances paid towards the acquisition of property, plant and equipment outstanding as at each 

reporting date is classified as capital advances under other non-current assets and the cost of property, plant and 

equipment not available for use before such date are disclosed under capital work-in-progress. 

 

Assets costing less than Rs. 5,000 individually have been fully depreciated in the year of purchase. 

 

The estimated useful life of the intangible assets and the amortization period are reviewed at the end of each 

financial year and the amortization period is revised to reflect the changed pattern, if any. 

 

 

 

 

Type of asset Estimated useful life (Years) 

Building 20 

Plant and equipment  

- Computers – Desktops / Laptops 6 

- Computers – Servers / Storages 3 

- Computers – Others 2 

Furniture and fixtures 10 

Vehicles 8 

Office equipment 5 

Intangible assets 6 
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(ii) Goodwill  

 

The excess of the cost of an acquisition over the acquiree’s identifiable assets and liabilities is recognised as 

goodwill. If the excess is negative, a bargain purchase gain is recognised in equity as capital reserve. Goodwill is 

measured at cost less accumulated impairment (if any). Goodwill associated with disposal of an operation that is 

part of cash-generating unit is measured based on the relative values of the operation disposed of and the portion 

of the cash-generating unit retained, unless some other method better reflects the goodwill associated with the 

operation disposed of. 

 

(iii) Intangible assets 

 

Intangible assets acquired separately are measured at cost of acquisition. Intangible assets acquired in a business 

combination are measured at fair value as at the date of acquisition. Following initial recognition, intangible assets 

are carried at cost less accumulated amortisation and impairment losses, if any. The amortisation of an intangible 

asset with a finite useful life reflects the manner in which the economic benefit is expected to be generated. The 

estimated useful life of amortisable intangibles is reviewed and where appropriate is adjusted, annually. The 

estimated useful lives of the amortisable intangible assets are as follows: 

 

Type of asset Estimated useful life  

Intangible assets 6 

 

(iv) Leases 

 

The Company as a lessee 

 

The Company enters into an arrangement for lease of land, buildings, plant and equipment including computer 

equipment and vehicles. Such arrangements are generally for a fixed period but may have extension or termination 

options. The Company assesses, whether the contract is, or contains, a lease, at its inception. A contract is, or 

contains, a lease if the contract conveys the right to:  

 

a) control use of an identified asset,  

b) obtain substantially all the economic benefits from use of the identified asset, and  

c) direct the use of the identified asset 

 

The Company determines the lease term as the noncancellable period of a lease, together with periods covered by 

an option to extend the lease, where the Company is reasonably certain to exercise that option. The Company at 

the commencement of the lease contract recognises a Right of Use (“RoU”) asset at cost and corresponding lease 

liability, except for leases with term of less than twelve months (short-term leases) and low value assets. For these 

short-term and low value leases, the Company recognises the lease payments as an operating expense on a straight-

line basis over the lease term. The cost of the RoU assets comprises the amount of the initial measurement of the 

lease liability, any lease payments made at or before the inception date of the lease, plus any initial direct costs, 

less any lease incentives received. Subsequently, the RoU assets are measured at cost less any accumulated 

depreciation and accumulated impairment losses, if any. The RoU assets are depreciated using the straight-line 

method from the commencement date over the shorter of lease term or useful life of RoU assets. The estimated 

useful lives of RoU assets are determined on the same basis as those of property, plant and equipment. The 

Company applies Ind AS 36 to determine whether a RoU asset is impaired and accounts for any identified 

impairment loss as described in the impairment of nonfinancial assets below. 

 

For lease liabilities at the commencement of the lease, the Company measures the lease liability at the present 

value of the lease payments that are not paid at that date. The lease payments are discounted using the interest rate 

implicit in the lease, if that rate is readily determined, if that rate is not readily determined, the lease payments are 

discounted using the incremental borrowing rate that the Company would have to pay to borrow funds, including 

the consideration of factors such as the nature of the asset and location, collateral, market terms and conditions, 

as applicable in a similar economic environment. After the commencement date, the amount of lease liabilities is 



 

361 

 

increased to reflect the accretion of interest and reduced for the lease payments made. The Company recognises 

the amount of the remeasurement of lease liability as an adjustment to the RoU assets. Where the carrying amount 

of the RoU asset is reduced to zero and there is a further reduction in the measurement of the lease liability, the 

Company recognises any remaining amount of the re-measurement in statement of profit and loss. 

 

Payment of Lease liabilities are classified as cash used in financing activities in the statement of cash flows. 

 

The Company as a lessor 

 

Leases under which the Company is a lessor are classified as a finance or operating lease. Lease contracts where 

all the risks and rewards are substantially transferred to the lessee are classified as a finance lease. All other leases 

are classified as operating lease. For leases under which the Company is an intermediate lessor, the Company 

accounts for the head-lease and the sub-lease as two separate contracts. The sub-lease is further classified either 

as a finance lease or an operating lease by reference to the RoU asset arising from the headlease. 

 

(v) Financial Instrument 

 

a) Non-derivative financial instruments:  

 

Non derivative financial instruments consist of:  

 

financial assets, which include cash and cash equivalents, trade receivables, unbilled revenues, contract assets, 

employee and other advances, investments in equity, debt and mutual fund securities and eligible current and 

noncurrent assets. 

 

Financial liabilities include long and short term loans and borrowings, bank overdrafts, trade payables, lease 

liabilities, eligible current and non-current liabilities. Non derivative financial instruments are recognized initially 

at fair value.  

 

Financial assets are derecognized when substantial risks and rewards of ownership of the financial asset have been 

transferred. In cases where substantial risks and rewards of ownership of the financial assets are neither transferred 

nor retained, financial assets are derecognized only when the Company has not retained control over the financial 

asset. Subsequent to initial recognition, non-derivative financial instruments are measured as described below 

 

A. Cash and cash equivalents  

 

The Company’s cash and cash equivalents consist of cash on hand and in banks and demand deposits with banks, 

which can be withdrawn at any time, without prior notice or penalty on the principal. For the purposes of the cash 

flow statement, cash and cash equivalents include cash on hand, in banks and demand deposits with banks, net of 

outstanding bank overdrafts that are repayable on demand and are considered part of the Company’s cash 

management system. In the balance sheet, bank overdrafts are presented under borrowings within current 

liabilities. 

 

B. Investments 

 

Financial instruments measured at amortised cost:  

 

Debt instruments that meet the following criteria are measured at amortized cost (except for debt instruments that 

are designated at fair value through Profit or Loss (FVTPL) on initial recognition): • the asset is held within a 

business model whose objective is to hold assets in order to collect contractual cash flows; and • the contractual 

terms of the instrument give rise on specified dates to cash flows that are solely payment of principal and interest 

on the principal amount outstanding. 

 

Financial instruments measured at fair value through other comprehensive income (FVOCI): Debt instruments 

that meet the following criteria are measured at fair value through other comprehensive income (FVTOCI) 

(except) for debt instruments that are designated at fair value through Profit or Loss (FVTPL) on initial 

recognition) • the asset is held within a business model whose objective is achieved both by collecting contractual 

cash flows and selling financial asset; and • the contractual terms of the instrument give rise on specified dates to 
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cash flows that are solely payment of principal and interest on the principal amount outstanding. Interest income 

is recognized in statement of profit and loss for FVTOCI debt instruments. Other changes in fair value of FVTOCI 

financial assets are recognized in other comprehensive income. When the investment is disposed of, the 

cumulative gain or loss previously accumulated in reserves is transferred to statement of profit and loss. Financial 

instruments measured at fair value through profit or loss (FVTPL): Instruments that do not meet the amortised 

cost or FVTOCI criteria are measured at FVTPL. Financial assets at FVTPL are measured at fair value at the end 

of each reporting period, with any gains or losses arising on re-measurement recognized in statement of profit and 

loss. The gain or loss on disposal is recognized in statement of profit and loss. Interest income is recognized in 

statement of profit and loss for FVTPL debt instruments. Dividend on financial assets at FVTPL is recognized 

when the Company’s right to receive dividend is established. Investments in equity instruments designated to be 

classified as FVTOCI: The Company carries certain equity instruments which are not held for trading. The 

Company has elected the FVTOCI irrevocable option for these instruments. Movements in fair value of these 

investments are recognized in other comprehensive income and the gain or loss is not reclassified to statement of 

profit and loss on disposal of these investments. Dividends from these investments are recognized in statement of 

profit and loss when the Company’s right to receive dividends is established. 

 

Other financial assets: Other financial assets are non-derivative financial assets with fixed or determinable 

payments that are not quoted in an active market. They are presented as current assets, except for those maturing 

later than 12 months after the reporting date which are presented as non-current assets. These are initially 

recognized at fair value and subsequently measured at amortized cost using the effective interest method, less any 

impairment losses. These comprise trade receivables, unbilled revenues, cash and cash equivalents and other 

assets. 

 

Trade and other payables: Trade and other payables are initially recognized at fair value, and subsequently carried 

at amortized cost using the effective interest method. For these financial instruments, the carrying amounts 

approximate fair value due to the short term maturity of these instruments. 

 

Derecognition of financial instruments: The Company derecognizes a financial asset when the contractual rights 

to the cash flows from the financial asset expires or it transfers the financial asset and the transfer qualifies for 

derecognition under IFRS 9. If the Company retains substantially all the risks and rewards of a transferred 

financial asset, the Company continues to recognise the financial asset and also recognizes a borrowing for the 

proceeds received. A financial liability (or a part of a financial liability) is derecognized from the Company’s 

balance sheet when the obligation specified in the contract is discharged or cancelled or expires 

 

Financial instruments measured at amortised cost:  

 

Debt instruments that meet the following criteria are measured at amortized cost (except for debt instruments that 

are designated at fair value through Profit or Loss (FVTPL) on initial recognition):  

 

• the asset is held within a business model whose objective is to hold assets in order to collect contractual cash 

flows; and  

• the contractual terms of the instrument give rise on specified dates to cash flows that are solely payment of 

principal and interest on the principal amount outstanding. 

 

Financial instruments measured at fair value through other comprehensive income (FVOCI):  

 

Debt instruments that meet the following criteria are measured at fair value through other comprehensive income 

(FVTOCI) (except) for debt instruments that are designated at fair value through Profit or Loss (FVTPL) on initial 

recognition)  

 

• the asset is held within a business model whose objective is achieved both by collecting contractual cash 

flows and selling financial asset; and 

• the contractual terms of the instrument give rise on specified dates to cash flows that are solely payment of 

principal and interest on the principal amount outstanding.  

 

Interest income is recognized in statement of profit and loss for FVTOCI debt instruments. Other changes in fair 

value of FVTOCI financial assets are recognized in other comprehensive income. When the investment is disposed 

of, the cumulative gain or loss previously accumulated in reserves is transferred to statement of profit and loss.  
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Financial instruments measured at fair value through profit or loss (FVTPL):  

 

Instruments that do not meet the amortised cost or FVTOCI criteria are measured at FVTPL. Financial assets at 

FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on re-

measurement recognized in statement of profit and loss.  

 

The gain or loss on disposal is recognized in statement of profit and loss. Interest income is recognized in statement 

of profit and loss for FVTPL debt instruments. Dividend on financial assets at FVTPL is recognized when the 

Company’s right to receive dividend is established.  

 

Investments in equity instruments designated to be classified as FVTOCI:  

 

The Company carries certain equity instruments which are not held for trading. The Company has elected the 

FVTOCI irrevocable option for these instruments. Movements in fair value of these investments are recognized 

in other comprehensive income and the gain or loss is not reclassified to statement of profit and loss on disposal 

of these investments.  

 

Dividends from these investments are recognized in statement of profit and loss when the Company’s right to 

receive dividends is established. 

 

(vi)  Other financial assets:  

 

Other financial assets are non-derivative financial assets with fixed or determinable payments that are not quoted 

in an active market. They are presented as current assets, except for those maturing later than 12 months after the 

reporting date which are presented as non-current assets. These are initially recognized at fair value and 

subsequently measured at amortized cost using the effective interest method, less any impairment losses. These 

comprise trade receivables, unbilled revenues, cash and cash equivalents and other assets. 

 

(vii) Trade and other payables  

 

Trade and other payables are initially recognized at fair value, and subsequently carried at amortized cost using 

the effective interest method. For these financial instruments, the carrying amounts approximate fair value due to 

the short term maturity of these instruments. 

 

a) Derecognition of financial instruments  

 

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset 

expires or it transfers the financial asset and the transfer qualifies for derecognition under IFRS 9. If the Company 

retains substantially all the risks and rewards of a transferred financial asset, the Company continues to recognise 

the financial asset and also recognizes a borrowing for the proceeds received. A financial liability (or a part of a 

financial liability) is derecognized from the Company’s balance sheet when the obligation specified in the contract 

is discharged or cancelled or expires. 

 

(viii)  Measurement of fair values 

 

The Company`s accounting policies and disclosures require the measurement of fair values, for both financial 

and non-financial assets and liabilities. 

The Company has an established control framework with respect to the measurement of fair values. This includes 

a treasury team that has overall responsibility for overseeing all significant fair value measurements, including 

Level 3 fair values, and reports directly to the Chief Financial Officer. 

 

The  treasury  team  regularly  reviews  significant  unobservable  inputs  and  valuation  adjustments.  If third  

party information, such as broker quotes or pricing services, is used to measure fair values, then the valuation 

team assesses the evidence obtained from the third parties to support the conclusion that these valuations meet 

the requirements of Ind AS, including the level in the fair value hierarchy in which the valuations should be 

classified. 

 

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation 

techniques as follows. 
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o Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 

o Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, 

either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

o Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 

inputs). 

 

When measuring the fair value of an asset or a liability, the Company uses observable market data as far 

as possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of the 

fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair 

value hierarchy as the lowest level input that is significant to the entire measurement. 

 

The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting 

period during which the change has occurred. 

 

(ix)  Inventories 

 

Inventories are valued at the lower of the cost and the net realizable value. Net realisable value is the estimated 

selling price in the ordinary course of business, less estimated costs of completion and to make the sale. Cost 

is determined on a First in First out basis. A periodic review is made of slow-moving stock and appropriate 

provisions are made for anticipated losses, if any. 

 

(x)  Impairment 

 

Financial assets  

 

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured 

at amortised cost, debt instruments classified as FVTOCI, trade receivables, unbilled receivables, contract assets, 

finance lease receivables and other financial assets. Expected credit loss is the difference between the contractual 

cash flows and the cash flows that the entity expects to receive discounted using the effective interest rate. Loss 

allowances for trade receivables, unbilled receivables, contract assets and finance lease receivables are measured 

at an amount equal to lifetime expected credit loss. Lifetime expected credit losses are the expected credit losses 

that result from all possible default events over the expected life of a financial instrument. Lifetime expected credit 

loss is computed based on a provision matrix which takes in to account, risk profiling of customers and historical 

credit loss experience adjusted for forward looking information. For other financial assets, expected credit loss is 

measured at the amount equal to twelve months expected credit loss unless there has been a significant increase 

in credit risk from initial recognition, in which case those are measured at lifetime expected credit loss. 

 

Non-financial assets  

 

The Company assesses long-lived assets such as property, plant and equipment, RoU assets and acquired 

intangible assets for impairment whenever events or changes in circumstances indicate that the carrying amount 

of an asset or group of assets may not be recoverable. If any such indication exists, the Company estimates the 

recoverable amount of the asset or group of assets. Goodwill is tested for impairment at least annually at the same 

time and when events occur or changes in circumstances indicate that the recoverable amount of the cash 

generating unit is less than its carrying value. The goodwill impairment test is performed at the level of cash 

generating unit or groups of cash generating units which represents the lowest level at which goodwill is monitored 

for internal management purposes. The recoverable amount of an asset or cash generating unit is the higher of its 

fair value less cost of disposal (“FVLCD”) and its value-in-use (“VIU”). The VIU of longlived assets is calculated 

using projected future cash flows. FVLCD of a cash generating unit is computed using turnover and earnings 

multiples. If the recoverable amount of the asset or the recoverable amount of the cash generating unit to which 

the asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The 

reduction is treated as an impairment loss and is recognised in the statement of profit and loss. If at the reporting 

date, there is an indication that a previously assessed impairment loss no longer exists, the recoverable amount is 

reassessed and the impairment losses previously recognised are reversed such that the asset is recognised at its 

recoverable amount but not exceeding written down value which would have been reported if the impairment 

losses had not been recognised initially. An impairment in respect of goodwill is not reversed. 
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(xi) Foreign Currency transactions 

 

Reporting and presentation currency 

 

The Restated Financial Information are presented in Millions of Indian Rupees, which is also the functional 

currency of the Company. 

 

Foreign currency transactions and balances 

 

Transactions in foreign currency are translated into the functional currency using the exchange rates prevailing at 

the date of the transaction. Foreign exchange gains and losses resulting from the settlement of such transactions 

and from translation at the exchange rates prevailing at the reporting date of monetary assets and liabilities 

denominated in foreign currencies are recognized in the statement of profit and loss and reported within foreign 

exchange gains/(losses), net within results of operating activities except when deferred in other comprehensive 

income as qualifying cash flow hedges. Gains/(losses) relating to translation or settlement of borrowings 

denominated in foreign currency are reported within finance expense. Nonmonetary assets and liabilities 

denominated in foreign currency and measured at historical cost are translated at the exchange rate prevalent at 

the date of transaction. Translation differences on nonmonetary financial assets measured at fair value at the 

reporting date, such as equities classified as FVTOCI are included in other comprehensive income, net of taxes 

 

The exchange differences arising from the translation of Restated Financial Information of foreign branch, 

differences arising from translation of long-term inter-branch receivables or payables relating to foreign 

operations settlement of which is neither planned nor likely in the foreseeable future, are recognized in other 

comprehensive income, net of taxes and presented within equity as FCTR 

 

(xii) Revenue Recognition  

 

The Company derives revenue primarily from sale of IT and related other products, maintenance of 

software/hardware and related services. 

 

Revenues from customer contracts are considered for recognition and measurement when the contract has been 

approved by the parties to the contract, the parties to contract are committed to perform their respective obligations 

under the contract, and the contract is legally enforceable. Revenue is recognised upon transfer of control of 

promised products or services to customers in an amount that reflects the consideration the Company expects to 

receive in exchange for those products or services. To recognise revenues, the Company applies the following 

five step approach: (1) identify the contract with a customer, (2) identify the performance obligations in the 

contract, (3) determine the transaction price, (4) allocate the transaction price to the performance obligations in 

the contract, and (5) recognise revenues when a performance obligation is satisfied. When there is uncertainty as 

to collectability, revenue recognition is postponed until such uncertainty is resolved. 

 

At contract inception, the Company assesses its promise to transfer products or services to a customer to identify 

separate performance obligations. The Company applies judgement to determine whether each product or service 

promised to a customer is capable of being distinct, and are distinct in the context of the contract, if not, the 

promised products or services are combined and accounted as a single performance obligation. The Company 

allocates the arrangement consideration to separately identifiable performance obligations based on their relative 

selling price or residual method. selling prices are determined based on sale prices for the components when it is 

regularly sold separately, in cases where the Company is unable to determine the selling price the Company uses 

third-party prices for similar deliverables or the Company uses expected cost-plus margin approach in estimating 

the selling price. For performance obligations where control is transferred over time, revenues are recognised by 

measuring progress towards completion of the performance obligation. The selection of the method to measure 

progress towards completion requires judgment and is based on the nature of the promised products or services to 

be provided. The method for recognising revenues and costs depends on the nature of the services rendered: 

 

Time and materials contracts 

 

Revenues and costs relating to time and materials contracts are recognised as the related services are rendered. 
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Fixed-price development contracts 

 

Revenues from fixed-price development contracts, including software development, and integration contracts, 

where the performance obligations are satisfied over time, are recognised using the “percentage-of-completion” 

method. The performance obligations are satisfied as and when the services are rendered since the customer 

generally obtains control of the work as it progresses. Percentage of completion is determined based on project 

costs incurred to date as a percentage of total estimated project costs required to complete the project. 

 

The cost expended (or input) method has been used to measure progress towards completion as there is a direct 

relationship between input and productivity. If the Company is not able to reasonably measure the progress of 

completion, revenue is recognised only to the extent of costs incurred for which recoverability is probable. When 

total cost estimates exceed revenues in an arrangement, the estimated losses are recognised in the statement of 

profit and loss in the period in which such losses become probable based on the current contract estimates as an 

onerous contract provision. A contract asset is a right to consideration that is conditional upon factors other than 

the passage of time. Contract assets primarily relate to unbilled amounts on fixed-price development contracts and 

are classified as non-financial asset as the contractual right to consideration is dependent on completion of 

contractual milestones. A contract liability is an entity’s obligation to transfer goods or services to a customer for 

which the entity has received consideration (or the amount is due) from the customer. Unbilled receivables on 

other than fixed price development contracts are classified as a financial asset where the right to consideration is 

unconditional and only the passage of time is required before the payment is due. 

 

Maintenance contracts 

 

Revenues related to fixed-price maintenance contracts are recognised on a straight-line basis when services are 

performed through an indefinite number of repetitive acts over a specified period or ratably using percentage of 

completion method when the pattern of benefits from the services rendered to the customers and the cost to fulfil 

the contract is not even through the period of contract because the services are generally discrete in nature and not 

repetitive. Revenue for contracts in which the invoicing is representative of the value being delivered is recognised 

based on our right to invoice. If our invoicing is not consistent with value delivered, revenues are recognised as 

the service is performed using the percentage of completion method. 

 

In certain projects, a fixed quantum of service or output units is agreed at a fixed price for a fixed term. In such 

contracts, revenue is recognised with respect to the actual output achieved till date as a percentage of total 

contractual output. Any residual service unutilised by the customer is recognised as revenue on completion of the 

term 

 

Element or Volume based contracts Revenues and costs are recognised as the related services are rendered 

 

Products 

 

Revenue on product sales are recognised when the customer obtains control of the specified product. 

 

Rendering of Services 

 

Revenue is recognized from rendering of services when the performance obligation is satisfied, and the services 

are rendered in accordance with the terms and conditions of customer contracts.  Revenue is measured based 

on the transaction price, which is the consideration, as specified in the contract with the customer. Revenue also 

excludes taxes collected from customers. 

 

Revenue from time and material and job contracts is recognized on an output basis measured by units delivered, 

efforts expended, number of transactions processed, etc. 

 

The Company accounts for variable considerations like, volume discounts, rebates, pricing incentives to customers 

and penalties as reduction of revenue on a systematic and rational basis over the period of the contract. The 

Company estimates an amount of such variable consideration using expected value method or the single most 

likely amount in a range of possible consideration depending on which method better predicts the amount of 

consideration to which the Company may be entitled and when it is probable that a significant reversal of 

cumulative revenue recognised will not occur when the uncertainty associated with the variable consideration is 

resolved. − Revenues are shown net of allowances/returns, sales tax, value added tax, goods and services tax and 

applicable discounts and allowances. 
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The Company accrues the estimated cost of warranties at the time when the revenue is recognised. The accruals 

are based on the Company’s historical experience of material usage and service delivery costs. 

 

Incremental costs that relate directly to a contract and incurred in securing a contract with a customer are 

recognised as an asset when the Company expects to recover these costs and amortised over the contract term. 

 

The Company recognises contract fulfilment cost as an asset if those costs specifically relate to a contract or to an 

anticipated contract, the costs generate or enhance resources that will be used in satisfying performance 

obligations in future; and the costs are expected to be recovered. The asset so recognised is amortised on a 

systematic basis consistent with the transfer of goods or services to customer to which the asset relates. 

 

Estimates of transaction price and total costs or efforts are continuously monitored over the term of the contract 

and are recognised in net profit in the period when these estimates change or when the estimates are revised. 

Revenues and the estimated total costs or efforts are subject to revision as the contract progresses. 

 

Contract Assets 

 

Trade Receivables 

 

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the 

passage of time is required before payment of the consideration is due). 

 

Contract liabilities 

 

A contract liability is the obligation to transfer goods to a customer for which the Company has received 

consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before 

the Company transfers goods or services to the customer, a contract liability is recognized when the payment is 

made, or the payment is due (whichever is earlier). Contract liabilities are recognized as revenue when the 

Company performs under the contract. 

 

Finance and other income 

 

Finance and other income comprises interest income on deposits, dividend income, gains/(losses) on disposal of 

investments and net gain on translation or settlement of foreign currency borrowings. Interest income is recognised 

using the effective interest method. Dividend income is recognised when the right to receive payment is 

established. 

 

Other Income 

 

• Profit on sale of investments is determined as the difference between the sales price and the carrying 

value of the investment upon disposal of investments. 

• Dividend income is recognized in profit or loss on the date on which the Company`s right to receive payment 

is established.  

• Interest income or expense is recognized using the effective interest method. 

 

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through 

the expected life of the financial instrument to: 

 

the gross carrying amount of the financial asset; 

or 

the amortized cost of the financial liability 

 

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of 

the asset (when the asset is not credit-impaired) or to the amortized cost of the liability. However, for financial 

assets that have become credit- impaired after initial recognition, interest income is calculated by applying the 

effective interest rate to the amortized cost of the financial asset. If the asset is no longer credit-impaired, then 

the calculation of interest income reverts to the gross basis. 

  

• Insurance claims are accounted for based on claims admitted / expected to be admitted and to the extent 

that the amount recoverable can be measured reliably and it is reasonable to expect ultimate collection. 
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• Interest on Refund from Income Tax Department are accounted for on receipt basis. 

 

(xiii) Finance Cost  

 

Finance costs comprises interest cost on borrowings, lease liabilities and net defined benefit liability, gains or 

losses arising on re-measurement of financial assets measured at FVTPL, net loss on translation or settlement of 

foreign currency borrowings and changes in fair value and gains/(losses) on settlement of related derivative 

instruments. Borrowing costs that are not directly attributable to a qualifying asset are recognised in the statement 

of profit and loss using the effective interest method. 

 

(xiv) Expenditure Recognition 

 

Expenses are accounted on an accrual basis and on crystallization of such expenses. And provisions for all 

known losses and liabilities are made. Provisions are made for future unforeseeable factors, which may 

affect the ultimate profit on fixed price software development contracts. Expenses on software development on 

time-and-material basis are accounted for in the year in which it is expended. Expenses incurred for future 

software projects are carried forward and will be adjusted against revenue, based on the completion method. 

In case of new products, which are clearly defined, and the costs are attributable to the products, such costs are 

deferred and amortized equally over a period of three to five years based on Management’s evaluation of 

expected sales volumes and duration of the product life cycle. 

 

(xv) Employee Benefits  

 

Post-employment benefit plans 

 

The Company participates in various employee benefit plans. Pensions and other post-employment benefits are 

classified as either defined contribution plans or defined benefit plans. Under a defined contribution plan, the 

Company’s sole obligation is to pay a fixed amount with no obligation to pay further contributions if the fund 

does not hold sufficient assets to pay all employee benefits. The related actuarial and investment risks are borne 

by the employee. The expenditure for defined contribution plans is recognised as an expense during the period 

when the employee provides service. Under a defined benefit plan, it is the Company’s obligation to provide 

agreed benefits to the employees. The related actuarial and investment risks are borne by the Company. The 

present value of the defined benefit obligations is calculated by an independent actuary using the projected unit 

credit method. Remeasurements of the defined benefit plans, comprising actuarial gains or losses, and the return 

on plan assets (excluding interest) are immediately recognised in other comprehensive income, net of taxes and 

not reclassified to profit or loss in subsequent period. Net interest recognised in profit or loss is calculated by 

applying the discount rate used to measure the defined benefit obligation to the net defined benefit liability or 

asset. The actual return on the plan assets above or below the discount rate is recognised as part of re-

measurements of the defined benefit plans through other comprehensive income, net of taxes. 

 

The Company has the following employee benefit plans: 

 

Provident fund 

 

Eligible employees receive benefits under the provident fund plan in which both the employer and employees 

make periodic contributions to the approved provident fund trust managed by the Company. A portion of the 

employer’s contribution is made to the government administered pension fund. The contributions to the trust 

managed by the Company is accounted for as a defined benefit plan as the Company is liable for any shortfall in 

the fund assets based on the government specified minimum rates of return. Certain employees receive benefits 

under the provident fund plan in which both the employer and employees make periodic contributions to the 

government administered provident fund. A portion of the employer’s contribution is made to the government 

administered pension fund. This is accounted as a defined contribution plan as the obligation of the Company is 

limited to the contributions made to the fund. 

 

Defined Benefit plan 

 

Define benefits plan includes gratuity payments in accordance with the Payment of Gratuity Act, 1972. The 

gratuity is not funded.  

 



 

369 

 

For defined benefit schemes, the cost of providing benefits is determined using Projected Unit Credit 

method, with actuarial valuations being carried out at each balance sheet date. Actuarial gains/losses are 

recognized in the period of occurrence under Other Comprehensive Income (OCI). Past service cost is 

recognized to the extent the benefits are already vested, and otherwise is amortized on a Straight-Line method 

over the average period until the benefits become vested. The retirement benefit obligation recognized in the 

balance sheet represents the present value of the defined benefit obligations as adjusted for unrecognized past 

service cost. 

 

Compensated absences 

 

The employees of the Company are entitled to compensated absences. The employees can carry forward a portion 

of the unutilised accumulating compensated absences and utilise it in future periods or receive cash at retirement 

or termination of employment. The Company records an obligation for compensated absences in the period in 

which the employee renders the services that increases this entitlement. The Company measures the expected cost 

of compensated absences as the additional amount that the Company expects to pay as a result of the unused 

entitlement that has accumulated at the end of the reporting period. The Company recognises accumulated 

compensated absences based on actuarial valuation using the projected unit credit method. Non-accumulating 

compensated absences are recognised in the period in which the absences occur. 

 

Short-term employee benefits 

 

Short-term employee benefit obligations such as cash bonus, management incentive plans or profit sharing plans 

are measured on an undiscounted basis and are recorded as expense as the related service is provided. A liability 

is recognised for the amount expected to be paid under short-term cash bonus, management incentive plans or 

profit-sharing plans, if the Company has a present legal or constructive obligation to pay this amount as a result 

of past service provided by the employee and the obligation can be estimated reliably. 

 

(xvi) Income Tax 

 

Tax expense recognized in the statement of profit or loss comprises the sum of deferred tax and current tax not 

recognized in other comprehensive income or directly in equity. Calculation of current tax is based on tax rates 

in accordance with tax laws that have been enacted or substantively enacted by the end of the reporting 

period. Deferred income taxes are calculated using the liability method on temporary differences between tax 

bases of assets and liabilities and their carrying amounts for financial reporting purposes at reporting date. 

Deferred taxes pertaining to items recognized in other comprehensive income are also disclosed under the same 

head. Deferred tax assets are recognized to the extent that it is probable that the underlying tax loss or deductible 

temporary difference will be utilized against future taxable income. This is assessed based on the respective 

entity’s forecast of future operating results, adjusted for significant non-taxable income and expenses and specific 

limits on the use of any unused tax loss or credit. Deferred tax is not provided on the initial recognition of 

goodwill, or on the initial recognition of an asset or liability unless the related transaction is a business 

combination or affects tax or accounting profit. 

 

The company recognizes income earned by its foreign branch as part of its total income for income tax purposes. 

Foreign tax credits are utilized under the relief provided by Section 90 of the Income Tax Act 

 

Deferred income tax 

 

Deferred income tax is recognised using the balance sheet approach. Deferred income tax assets and liabilities are 

recognised for deductible and taxable temporary differences arising between the tax base of assets and liabilities 

and their carrying amount in the Restated Financial Information, except when the deferred income tax arises from 

the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and 

affects neither accounting nor taxable profits or loss at the time of the transaction. Deferred income tax assets are 

recognised to the extent it is probable that taxable profit will be available against which the deductible temporary 

differences and the carry forward of unused tax credits and unused tax losses can be utilised. Deferred income tax 

liabilities are recognised for all taxable temporary differences except in respect of taxable temporary differences 

that is expected to reverse within the tax holiday period, taxable temporary differences associated with investments 

in subsidiaries, associates and foreign branches where the timing of the reversal of the temporary difference can 

be controlled and it is probable that the temporary difference will not reverse in the foreseeable future. The 

carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it 
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is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income tax 

asset to be utilised. 

 

(xvii) Provisions (other than employee benefits) and contingencies 

 

Provisions are recognised when the Company has a present obligation (legal or constructive), as a result of a past 

event, it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable 

estimate can be made of the amount of the obligation. The amount recognised as a provision is the best estimate 

of the consideration required to settle the present obligation at the end of the reporting period, considering the 

risks and uncertainties surrounding the obligation. When some or all of the economic benefits required to settle a 

provision are expected to be recovered from a third party, the receivable is recognised as an asset, if it is virtually 

certain that reimbursement will be received and the amount of the receivable can be measured reliably.  

 

Provisions for onerous contracts are recognised when the expected benefits to be derived by the Company from a 

contract are lower than the unavoidable costs of meeting the future obligations under the contract. Provisions for 

onerous contracts are measured at the present value of lower of the expected net cost of fulfilling the contract and 

the expected cost of terminating the contract. 

 

(xviii) Cash flow statement 

 

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of 

transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments 

and item of income or expenses associated with investing or financing cash flows. The cash from operating, 

investing and financing activities of the Company are segregated. 

 

(xix) Earnings per share 

 

Basic earnings per equity share is calculated by dividing the net profit or loss for the period attributable 

to equity shareholders (after deducting attributable taxes) by the weighted average number of equity shares 

outstanding during the period. The weighted average number of equity shares outstanding during the period is 

adjusted for events including a bonus issue, bonus element in a rights issue to existing shareholders, share split 

and reverse share split (consolidation of shares). In this scenario, the number of equity shares outstanding 

increases without an increase in resources due to which the number of equity shares outstanding before the 

event is adjusted for the proportionate change in the number of equity shares outstanding as if the event had 

occurred at the beginning of the earliest period reported. 

 

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity 

shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects 

of all dilutive potential equity shares. 

 

1.4 Ministry of Corporate Affairs (MCA), on March 31, 2023 through the Companies (Indian Accounting 

Standards (Ind AS) Amendment Rules, 2023 amended certain existing Ind As’s with effect from April 01, 2023. 

Following are few key amendments relevant to the Company: 

 

(i) Ind AS 1 - Presentation of Financial Statements & Ind AS 34 – Interim Financial 

Reporting – Material accounting policy information (including focus on how an entity 

applied the requirements of Ind AS) shall be disclosed instead of significant accounting 

policies as part of the financial statements. 

 

(ii) Ind AS 107 – Financial Instruments: Disclosures – Information about the measurement 

basis for financial instruments shall be disclosed as part of material accounting policy 

information. 

 

(iii) Ind AS 8 – Accounting policies, changes in accounting estimate and errors clarification 

on what constitutes an accounting estimate provided. 

 

(iv) Ind AS 12 – Income Taxes – This amendment has narrowed the scope of the initial 

recognition exemption so that it does not apply to transactions that give rise to equal and 

offsetting temporary differences. 
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The above amendments did not have any material impact on the amounts recognized in prior periods and are not 

expected to significantly affect the current or future period. 

 

Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under 

Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended March 31, 

2024 MCA has not notified any new standards or amendments to the existing standards applicable to the 

Company. 

 

NON-GAAP MEASURES 

 

Earnings before Interest, Taxes, Depreciation and Amortization Expenses (EBITDA’)/ EBITDA Margin/ 

Return on Capital Employed / PAT Margin / Return on Equity / Gross Margin  

 

In addition to our results determined in accordance with Ind AS, we believe the following Non-GAAP measures 

are useful to investors in evaluating our operating performance and liquidity. We use the following Non-GAAP 

financial information to evaluate our ongoing operations and for internal planning and forecasting purposes. We 

believe that Non-GAAP financial information, when taken collectively with financial measures disclosed in the 

financial statements prepared in accordance with Ind AS, may be helpful to investors because it provides an 

additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our 

financial results with other companies in our industry because it provides consistency and comparability with past 

financial performance. However, our management does not consider these Non-GAAP measures in isolation or 

as an alternative to financial measures. 

 

Gross margin, EBITDA, EBITDA margin, return on net asset, PAT margin and return on equity (Non-GAAP 

Measures) presented in this Prospectus is a supplemental measure of our performance and liquidity that is not 

required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, EBITDA is not a measurement 

of our financial performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered in 

isolation or construed as an alternative to cash flows, profit/ (loss) for the years or any other measure of financial 

performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by 

operating, investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. In addition, 

Non-GAAP Measures are not standardised terms, hence a direct comparison of Non-GAAP Measures between 

companies may not be possible. Other companies may calculate the Non-GAAP Measure differently from us, 

limiting its usefulness as a comparative measure. Although Non-GAAP Measures is not a measure of performance 

calculated in accordance with applicable accounting standards, our Company’s management believes that it is 

useful to an investor in evaluating us because it is a widely used measure to evaluate a company’s operating 

performance. See ‘Risk Factors Certain non-GAAP financial measures and certain other statistical information 

relating to our operations and financial performance like Gross Margin, EBITDA, EBITDA Margin, return on 

net assets, PAT Margin, and Return on Equity have been included in this Prospectus. These non-GAAP financial 

measures are not measures of operating performance or liquidity defined by Ind AS and may not be comparable’ 

on page 51.  

 

PRINCIPAL COMPONENTS OF OUR STATEMENT OF PROFIT AND LOSS  

 

Our total income for Fiscal 2024, Fiscal 2023 and Fiscal 2022 was ₹ 6,068.64 million, ₹ 5,420.09 million and ₹ 

4,691.23 million, respectively. 

 

Total Income 

 

Total income comprises revenue from operations and other income. 

 

Revenue from operations 

 

Our revenue from operations comprises revenue from our 3 business segments set out below: 

 

(i) IT Infrastructure;   

 

(ii) Cloud and Data management services; and  

 

(iii) ITeS. 
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Other income 

 

Our other income primarily comprises interest income from financial assets at amortized cost, net gain on sale/fair 

valuation of investment carried at fair value through profit or loss (FVTPL), liabilities no longer required written 

back, net sundry balances written back and gain on disposal of property, plant and equipment. 

 

Total Expenses 

 

Our total expenses comprise purchase of stock-in-trade, changes in inventories of stock in trade, direct expenses, 

employee benefit expenses, finance cost and other expenses. 

 

Purchase of stock-in-trade 

 

This relates to the purchase of IT products, spare parts and related accessories.  

 

Change in inventories of stock in trade  

 

The change in inventories of stock in trade is the difference between the total of opening and closing inventory of 

stock in trade.  

 

Direct expenses 

 

Direct expenses comprise salaries, incentives and allowances (employees cost for billable resources i.e. cost 

incurred on employees who are deputed to customer locations), transportation expense, consumption of spare 

parts, installation charges, hire rent and implementation and labour charges.  

 

Employee benefits expenses 

 

Employee benefit expenses comprise salaries, incentives and allowances, remuneration of directors, contribution 

to provident fund and other funds, gratuity expenses and staff welfare expenses.  

 

Finance costs 

 

Finance cost comprises interest expenses to financial institutions, debenture holders and others, interest on lease 

liability, interest on delay in payment of advance tax and bank charges.  

 

Depreciation and amortisation expenses 

 

Depreciation and amortisation expenses comprises depreciation of property, plant and equipment, and 

amortization of intangible i.e. right to use assets.  

 

Other expenses 

 

Other expenses comprise primarily legal and professional fees expenses, commission and brokerage travelling 

and conveyance, communication expenses and bad debt expenses and provision for doubtful debts. 

 

Tax expenses 

 

Tax expense comprises current year tax expenses, tax expense relating to earlier years and deferred tax. 

 

RESULTS OF OUR OPERATIONS 

 

The following table provides certain information with respect to our results of operations for the Fiscal 2024, 

Fiscal 2023 and Fiscal 2022 from our Restated Financial Statements and each item as a percentage of total income 

for the periods indicated. 
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 (₹ in million)   

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount As a % of 

total Income 

Amount As a % of total 

Income 

Amount As a % of 

total Income 

INCOME 

Revenue from operations  6,028.93  99.35 5,351.02 98.73 4,674.43 99.64 

Other income  39.71  0.65 69.07 1.27 16.80 0.36 

Total income 6,068.64 100.00 5,420.09 100.00 4,691.23 100.00 

Purchase of stock-in-trade                   4,573.35  75.36 3,994.94 73.71 3,642.65 77.65 

Changes in inventories of stock-in-trade                      (53.51) (0.88) 53.63 0.99 (90.75) (1.93) 

Direct expenses                      402.05  6.63 276.67 5.10 260.45 5.55 

Employee benefit expenses                      396.98  6.54 342.48 6.32 247.10 5.27 

Finance costs                       20.50  0.34 18.08 0.33 10.13 0.22 

Depreciation and amortisation expense                       36.27  0.60 17.89 0.33 19.38 0.41 

Other expenses                      143.88  2.37 196.86 3.63 156.73 3.34 

Total Expenses 5,519.52 90.95 4,900.55 90.41 4,245.69 90.50 

Profit before tax  549.12 9.05 519.54 9.59 445.54 9.50 

Current Year Tax Expenses  149.74  2.47 128.27 2.37 111.88 2.38 

Tax Expense relating to earlier years [debit/ (credit)]  (4.60) (0.08) 4.01 0.07 (0.52) (0.01) 

Deferred Tax [debit/ (credit)]  (10.50) (0.17) 4.28 0.08 (0.75) (0.02) 

Total tax expenses  134.64  2.22 136.56 2.52 110.61 2.36 

PROFIT AFTER TAX 414.48 6.83 382.98 7.07 334.93 7.14 

 

(Remainder of this page has been intentionally left blank)
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FISCAL 2024 COMPARED TO FISCAL 2023  

  

Our total income increased by 11.97% from ₹ 5,420.09 million in Fiscal 2023 to ₹ 6,068.64 million in Fiscal 2024, 

primarily due to an increase in revenue from operations from ₹ 5,351.02 million to ₹ 6,028.93 million. 

 

Revenue from operations 

 

Our revenue from operations increased from ₹ 5,351.02 million in Fiscal 2023 to ₹ 6,028.93 million in Fiscal 

2024 due to an increase in (i) revenue from Cloud and Data Management Services from ₹ 805.56 million in Fiscal 

2023 to ₹ 1,543.30 million in Fiscal 2024, and (ii) revenue from ITeS from ₹ 1,052.07 million in Fiscal 2023 to ₹ 

1,339.16 million in Fiscal 2024, which was partially offset by a decrease in revenue from IT Infrastructure from 

₹ 3,493.39 million in Fiscal 2023 to ₹ 3,146.47 million in Fiscal 2024. Such decrease IT Infrastructure was 

primarily due to reduction in end user computing orders from our customers.  

 

Other income  

 

Our other income decreased by 42.50% from ₹ 69.07 million in Fiscal 2023 to ₹ 39.71 million in Fiscal 2024 

primarily due to a decrease in interest income from deposit with banks from ₹ 5.63 million in Fiscal 2023 to ₹ 

2.26 million in Fiscal 2024, ‘Nil’ gain on disposal of property, plant and equipment as compared to ₹ 28.43 million 

in Fiscal 2023, which was partially offset by an increase in Net gain from investment carried at FVTPL from ₹ 

12.32 million in Fiscal 2023 to ₹ 16.01 million in Fiscal 2024 and increase in liabilities no longer required to be 

written back (net) from ₹ 11.34 million in Fiscal 2023 to ₹ 17.54 million in Fiscal 2024.  

 

Total Expenses  

 

Our total expenses increased by 12.63% from ₹ 4,900.55 million in Fiscal 2023 to ₹ 5,519.52 million in Fiscal 

2024 primarily due to an increase in operating expenses from ₹ 4,864.58 million to ₹ 5,462.75 million.  

 

Purchase of stock-in-trade and change in inventories of stock-in-trade 

 

Purchase of stock-in-trade and change in inventories of stock-in-trade increased by 11.64% from ₹ 4,048.57 

million in Fiscal 2023 to ₹ 4,519.84 million in Fiscal 2024 primarily due to an increase in the purchase of IT 

products, spare parts and related accessories from ₹ 3,994.94 million in Fiscal 2023 to ₹ 4,573.35 million in Fiscal 

2024 partially offset by a lower closing of ₹ (135.45) million in Fiscal 2024 compared to ₹ (81.94) million in 

Fiscal 2023.  

 

Direct expenses  

 

Our direct expenses increased by 45.32% from ₹ 276.67 million in Fiscal 2023 to ₹ 402.05 million in Fiscal 2024 

primarily due to an increase in salaries, incentives and allowances (employees cost for billable resources) from ₹ 

269.83 million in Fiscal 2023 to ₹ 396.38 million in Fiscal 2024 on account of increase in ITeS revenue 

correspondingly increase in manpower required for ITeS business. 

 

Employee benefit expenses   

 

Our employee benefit expenses increased by 15.91% from ₹ 342.48 million in Fiscal 2023 to ₹ 396.98 million in 

Fiscal 2024 primarily due to an increase in salaries, incentives and allowances (net of allocated to direct expenses 

above) from ₹ 267.69 million in Fiscal 2023 to ₹ 312.62 million in Fiscal 2024 on account of an increase in the 

number of employees from 1,252 to 1,434. 

 

Finance cost 

 

Our finance cost increased by 13.39% from ₹ 18.08 million in Fiscal 2023 to ₹ 20.50 million in Fiscal 2024 

primarily due to an increase (i) in interest expenses to other from ₹ 0.67 million in Fiscal 2023 to ₹ 5.20 million 

in Fiscal 2024 and (ii) increase in interest on lease liability from ₹ 3.11 million Fiscal 2023 to ₹ 6.52 million in 

Fiscal 2024 which was partially offset by a decrease in (i) interest delay on payment of advance tax from ₹ 3.12 

million in Fiscal 2023 to ‘Nil’ in Fiscal 2024 and (ii) bank charges (including bank guarantee charges) from ₹ 

9.23 million Fiscal 2023 to ₹ 7.57 million in Fiscal 2024. 
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Depreciation and amortization expenses  

 

Our depreciation and amortization expenses increased by 102.73% from ₹ 17.89 million in Fiscal 2023 to ₹ 36.27 

million in Fiscal 2024 primarily due to an increase in (i) depreciation on tangible assets from ₹ 10.97 million in 

Fiscal 2023 to ₹ 17.49 million in Fiscal 2024 and (ii) depreciation / amortization on right of use assets from ₹ 6.92 

million in Fiscal 2023 to ₹ 18.78 million in Fiscal 2024. 

 

Other expenses  

 

Our other expenses decreased by 26.91% from ₹ 196.86 million in Fiscal 2023 to ₹ 143.88 million in Fiscal 2024 

primarily due to a decrease in (i) legal and professional fees from ₹ 98.36 million in Fiscal 2023 to ₹ 38.32 million 

in Fiscal 2024 which was partially off-set by an increase in office expenses from ₹ 5.57 million Fiscal 2023 to ₹ 

10.01 million in Fiscal 2024. 

 

Tax expenses 

 

Due to the aforementioned factors our tax expenses decreased marginally from ₹ 136.56 million in Fiscal 2023 to 

₹ 134.64 million in Fiscal 2024.  

 

Profit after tax 

 

Accordingly, our profit after tax increased by 8.22% from ₹ 382.98 million in Fiscal 2023 to ₹ 414.48 million in 

Fiscal 2024 primarily due to an increase in our revenue from operations from our business verticals i.e., (i) Cloud 

and Data Management Services from ₹ 805.56 million in Fiscal 2023 to ₹ 1,543.30 million in Fiscal 2024 and 

ITeS from ₹ 1,052.07 million in Fiscal 2023 to ₹ 1,339.16 million in Fiscal 2024.  

 

FISCAL 2023 COMPARED TO FISCAL 2022  

 

Total Income 

 

Our total income increased by 15.54% from ₹ 4.691.23 million in Fiscal 2022 to ₹ 5,420.09 million in Fiscal 2023 

primarily due to an increase in revenue from operations from ₹ 4,674.43 million to ₹ 5,351.02 million. 

 

Revenue from operations 

 

Our revenue from operations increased from ₹ 4,674.43 million in Fiscal 2022 to ₹ 5,351.02 million in Fiscal 

2023 due to an increase in (i) revenue from IT Infrastructure from ₹ 3,294.62 million in Fiscal 2022 to ₹ 3,493.39 

million in Fiscal 2023, (ii) revenue from Cloud and Data Management Services from ₹ 581.44 million in Fiscal 

2022 to ₹ 805.56 million in Fiscal 2023, and (iii) revenue from ITeS from ₹ 798.37 million in Fiscal 2022 to ₹ 

1,052.07 million in Fiscal 2023.  

 

Other income  

 

Our other income increased by 311.13% from ₹ 16.80 million in Fiscal 2022 to ₹ 69.07 million in Fiscal 2023 

primarily due to an increase in net gain from investment carried at FVTPL from ₹ 5.76 million in Fiscal 2022 to 

₹ 12.32 million in Fiscal 2023, gain on disposal of property, plant and equipment of ₹ 28.43 million in Fiscal 2023 

as against NIL in Fiscal 2022 and liabilities no longer required written back (net) of ₹ 11.34 million in Fiscal 2023 

as against NIL in Fiscal 2022. 

 

Total Expenses  

 

Our total expenses increased by 15.42% from ₹ 4,245.69 million in Fiscal 2022 to ₹ 4,900.55 million in Fiscal 

2023 primarily due to an increase in operating expenses from ₹ 4,216.18 million to ₹ 4,864.58 million.  

 

Purchase of stock-in-trade and change in inventories of stock-in-trade 

 

Purchase of stock-in-trade and change in inventories of stock-in-trade increased by 13.98% from ₹ 3,551.90 

million in Fiscal 2022 to ₹ 4,048.57 million in Fiscal 2023 primarily due to an increase in the purchase of IT 
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products, spare parts and related accessories from ₹ 3,642.65 million in Fiscal 2022 to ₹ 3,994.94 million in Fiscal 

2023.  

Direct expenses  

 

Our direct expenses increased by 6.23% from ₹ 260.45 million in Fiscal 2022 to ₹ 276.67 million in Fiscal 2023 

primarily due to an increase in salaries, incentives and allowances (employees cost for billable resources) from ₹ 

255.36 million in Fiscal 2022 to ₹ 269.83 million in Fiscal 2023 on account of increase in ITeS revenue 

correspondingly increase in manpower required for ITeS business.  

 

Employee benefit expenses   

 

Our employee benefit expenses increased by 38.60% from ₹ 247.10 million in Fiscal 2022 to ₹ 342.48 million in 

Fiscal 2023 primarily due to an increase in salaries, incentives and allowances (net of allocated to direct expenses 

above) from ₹ 192.08 million in Fiscal 2022 to ₹ 267.69 million in Fiscal 2023 on account of an increase in the 

number of employees from 984 to 1,248.  

 

Finance cost 

 

Our finance cost increased by 78.48% from ₹ 10.13 million in Fiscal 2022 to ₹ 18.08 million in Fiscal 2023 

primarily due to an increase in (i) bank charges (including Bank Guarantee charges) from ₹ 5.70 million to ₹ 9.23 

million, (ii) interest on lease liability of ₹ 0.45 million to ₹ 3.11 million, which was partially off-set by a decrease 

in interest expenses to debenture holders from ₹ 3.04 million to ₹ 1.95 million. Further, in Fiscal 2023 we incurred 

an expense of ₹ 3.12 million towards interest on delay in payment of advance tax.  

 

Depreciation and amortization expenses  

 

Our depreciation and amortization expenses decreased by 7.68% from ₹ 19.38 million in Fiscal 2022 to ₹ 17.89 

million primarily due to change in depreciation on tangible assets from ₹ 16.09 million in Fiscal 2022 to ₹ 10.97 

million in Fiscal 2023 and change in depreciation / amortisation on right of use assets from ₹ 3.29 million in Fiscal 

2022 to ₹ 6.92 million in Fiscal 2023.  

 

Other expenses  

 

Our other expenses increased by 25.60% from ₹ 156.73 million in Fiscal 2022 to ₹ 196.86 million in Fiscal 2023 

primarily due to an increase in (i) legal and professional fees from ₹ 76.48 million to ₹ 98.36 million, (ii) 

commission and brokerage from ₹ 13.56 million to ₹ 28.27 million and (iii) provision for doubtful debts from NIL 

to ₹ 9.71 million which was partially off-set by a decrease in bad debts written off from ₹ 13.51 million to NIL.  

 

Tax expenses 

 

Due to the aforementioned factors our tax expenses increased by 23.46% from ₹ 110.61 million in Fiscal 2022 to 

₹ 136.56 million in Fiscal 2023 primarily due to an increase in current year tax expenses from ₹ 111.88 million 

of ₹ 128.27 million.  

 

Profit after tax 

 

Our profit after tax increased by 14.35% from ₹ 334.93 million in Fiscal 2022 to ₹ 382.98 million in Fiscal 2023 

primarily due to increase in our revenue from operations from our business verticals i.e., (i) IT Infrastructure from 

₹ 3,294.62 million in Fiscal 2022 to ₹ 3,493.39 million in Fiscal 2023; (ii) Cloud and Data Management Services 

from ₹ 581.44 million in Fiscal 2022 to ₹ 805.56 million in Fiscal 2023; and (iii) ITeS from ₹ 798.37 million in 

Fiscal 2022 to ₹ 1,052.07 million in Fiscal 2023.  

 

Liquidity and capital resources 

 

As on March 31, 2024, we had trade receivables of ₹ 1,575.89 million. In addition, we had a sum of ₹ 189.93 

million in cash and cash equivalents (balance in current accounts and cash in hand)  

 

Historically, we have been able to finance our capital requirements and the expansion of our business through a 

combination of funds generated from our operations, working capital facilities from banks and factoring, and we 

expect to continue to do so.  
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Our primary capital requirements are working capital for our operations. We believe that considering the expected 

cash to be generated from our business, we will have sufficient capital to meet our anticipated working capital 

requirements for the 12 months following the date of this Prospectus. 

 

CASH FLOWS  

 

The following table sets forth certain information in relation to our cash flows with respect to operating activities, 

investing activities and financing activities for Fiscal 2024, Fiscal 2023 and Fiscal 2022: 

(in ₹ million) 

Particulars Fiscal 

2024 2023 2022 

Net cash generated from (used in) 

operating activities (A) 

222.94 19.54 304.78 

Net cash generated from (used in) 

investing activities (B) 

(121.05) (117.15) (84.08) 

Net cash generated from (used in) 

financing activities (C) 

(97.24) 44.05 (84.98) 

Net increase / (decrease) in cash and 

cash equivalent (A+B+C) 

4.65 (53.56) 135.72 

 

Net cash generated from operating activities  

 

Fiscal 2024  

 

Our net cash flow generated from operating activities in Fiscal 2024 was ₹ 222.94 million. While our net profit 

before tax and exceptional items was ₹ 549.12 million, our operating cash flow before working capital changes 

stood at ₹ 584.24 million. This was primarily due to adjustments for depreciation charges (net), borrowing cost, 

old liabilities written back, profit on disposal of assets (net) and provision for doubtful debts. Changes in working 

capital primarily reflect adjustments for increase in (i) trade receivables of ₹ 403.31 million (ii) trade payables of 

₹ 304.58 million, (iii) other current assets of ₹ 102.35 million and (iv) inventories of ₹ 53.51 million.  

 

Fiscal 2023 

 

Our net cash flow generated from operating activities in Fiscal 2023 was ₹ 19.54 million. While our net profit 

before tax and exceptional items was ₹ 519.54 million, our operating cash flow before working capital changes 

stood at ₹ 501.73 million. This was primarily due to adjustments for old liabilities written back, profit on disposal 

of assets (net) and mark to market gain on investments, depreciation charges (net), interest on income tax refund 

and borrowing cost. Changes in working capital primarily reflect adjustments for increase in (i) trade receivables 

of ₹ 229.48 million, (ii) other current assets of ₹ 141.17 million, which was partially off-set by decrease in (i) 

inventories of ₹ 24.90 million and (ii) trade payables of ₹ 29.04 million.  

 

Fiscal 2022 

 

Our net cash flow generated from operating activities in Fiscal 2022 was ₹ 304.78 million. While our net profit 

before tax and exceptional items was ₹ 445.54 million, our operating cash flow before working capital changes 

stood at ₹ 477.84 million. This was primarily due to adjustments for loss on disposal of assets (net) and mark to 

market gain on investments, depreciation charges (net), interest on income tax refund and borrowing cost. Changes 

in working capital primarily reflect adjustments for increase in (i) trade receivables of ₹ 406.03 million, (ii) trade 

payables of ₹ 260.50 million and (iii) inventories of ₹ 90.75 million.  

 

Net cash used in investing activities  

 

Fiscal 2024 

 

Net cash from investing activities in Fiscal 2024 was ₹ (121.05) million, which primarily comprised investment 

in mutual funds of ₹ (53.48) million, acquisition of fixed assets aggregating ₹ (42.26) million, and investment in 

fixed deposits of ₹ (42.78) million which was partially offset by profit on the sale of investments of ₹ 13.77 

million. 
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Fiscal 2023 

 

Net cash from investing activities in Fiscal 2023 was ₹ (117.15) million, which primarily comprised investment 

in mutual funds of ₹ (143.29) million, acquisition of fixed assets aggregating ₹ (38.45) million, proceeds from the 

sale of fixed assets aggregating ₹ 34.99 million and interest income of ₹ 12.88 million. 

 

Fiscal 2022 

 

Net cash from investing activities in Fiscal 2022 was ₹ (84.08) million, which comprised investment in mutual 

funds of ₹ (70.74) million and acquisition of fixed assets aggregating ₹ (20.10) million, maturity of fixed deposits 

(margin money) aggregating ₹ 2.55 million, proceeds from the sale of investments aggregating ₹ 1.49 million and 

interest income of ₹ 2.72 million. 

 

Financing activities 

 

Fiscal 2024 

 

Net cash from financing activities in Fiscal 2024 was ₹ (97.24) million primarily due to loan repaid of ₹ (86.80) 

million, dividend paid during the year including tax of ₹ (60.00) million which was partially offset by the proceeds 

from the issue of shares (net of expenses) of ₹ 83.06 million.  

 

Fiscal 2023 

 

Net cash from financing activities in Fiscal 2023, was ₹ 44.05 million primarily due to loan taken (from institutions 

other than banks and short term borrowings) of ₹ 118.17 million, loan (including non-convertible debentures) 

repaid of ₹ (12.40) million, dividend paid during the year including tax of ₹ (40.00) million. 

 

Fiscal 2022 

 

Net cash from financing activities in Fiscal 2022, was ₹ (84.98) million due to loan (including non-convertible 

debentures) repaid of ₹ (69.44) million and interest on loan paid during the period of ₹ (8.09) million. 

 

CAPITAL EXPENDITURE 

 

Our historical capital expenditure was, and we expect our future capital expenditure to be, primarily for purchase 

of office, expansion of NOC, setting up of SOC and IT equipments. During the Fiscal 2024, Fiscal 2023 and Fiscal 

2022, our capital expenditure towards additions to fixed assets viz., computer & related equipment & accessories, 

furniture and fixtures, leasehold improvements, and office equipment was ₹ 42.26 million, ₹ 38.45 million and ₹ 

20.10 million. 

 

The following table sets forth the net block of our capital assets: 

(in ₹ million) 

Particulars Balance as at 

March 31, 

2024 

March 31, 

2023 

March 31, 

2022 

Office building  65.03 66.28 70.51 

Computer and related equipment and accessories 13.77 12.37 9.46 

Furniture and fixtures 5.30 5.96 6.06 

Leasehold improvements 18.43 21.86 - 

Office equipment  10.37 13.21 12.74 

Total  112.90 119.68 98.77 

 

FINANCIAL INDEBTEDNESS 

 

As of June 30, 2024, we had total outstanding borrowings aggregating ₹ 217.11 million comprising fund-based 

borrowings aggregating ₹ 42.41 million and non-fund-based borrowings aggregating ₹ 174.70 million. For further 

details of our indebtedness, please see ‘Financial Indebtedness’ on page 343.  
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COMMITMENTS AND CONTINGENCIES 

 

Contingent liabilities  

 

Set out in the table below are details of our contingent liabilities based on our Restated Financial Statements.   

(₹ million) 

Particulars As on 

March 31, 2024 March 31, 2023 March 31, 2022 

Guarantees given by the bankers on behalf 

of the Company 

 132.69  230.44   166.67  

Claims against the Company not 

acknowledged as debts:  

   

• GST demand Tamil Nadu State: FY 

2017-2018  

2.17 4.01  -    

Maharashtra State: FY 

2019-2020 

21.92 4.53  -    

Maharashtra State: FY 

2020-2021 

7.40 -    -    

Income Tax FY 2019-2020 41.74 - - 

Total  205.92 238.98 166.67 

 

OFF-BALANCE SHEET ARRANGEMENTS 

 

We do not have any off-balance sheet arrangements. 

 

RELATED PARTY TRANSACTIONS 

 

We have engaged in the past, and may engage in the future, in transactions with related parties, including with 

our promoters, directors, key managerial personnel and their relatives and group companies, on an arm’s length 

basis and in compliance with applicable law. Such transactions could be for dividend paid, salaries and 

remuneration, loans given, debentures issued etc. For further details of our related party transactions, please see 

‘Restated Financial Statements – Note no. 37 - Related Party Transactions’ on page 277. 

 

SUMMARY OF RESERVATIONS OR QUALIFICATIONS OR MATTERS OF EMPHASIS OR 

ADVERSE REMARKS OF AUDITORS  

 

Our Restated Financial Statements do not contain any qualifications, reservations and matters of emphasis by our 

Statutory Auditor in their examination report.  

 

CHANGE IN ACCOUNTING POLICIES 

 

Other than as disclosed in the Restated Financial Statements, there have been no changes in accounting policies 

in the last three Fiscals. 

 

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK  

 

Our Company is exposed to credit risk, liquidity risk, foreign currency risk and interest rate risks. Our Company’s 

senior management oversees the mitigation of these risks. Our Company’s financial risk activities are governed 

by appropriate policies and procedures and financial risks are identified, measured and managed in accordance 

with our Company’s policies and risk objectives.  

 

Market risk 

 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises two types of risk: (a) interest rate risk and (b) currency risk. 

Financial instruments affected by market risk include loans and borrowings, deposits and derivative financial 

instruments. 
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a. Interest rate risk   

 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 

of changes in market interest rates. Our Company’s fixed rate borrowings are carried at amortized cost. They are, 

therefore, not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future 

cash flows will fluctuate on account of a change in market interest rates. Our Company’s investments in fixed 

deposits with bank are mostly towards margin and, therefore, do not expose the company to significant interest 

rate risks.  

 

b. Foreign currency risk 

 

Our Company is exposed to foreign exchange risk arising from direct transactions in foreign currency and also 

indirectly through transactions denominated in foreign currency though settled in functional currency (INR), 

primarily with respect to the US Dollar (USD). Foreign exchange risk arises from future commercial transactions 

and recognized assets and liabilities denominated in a currency that is not our Company’s functional currency 

(INR). Our Company’s foreign currency exposure is primarily unhedged.  

   

Foreign currency denominated financial assets and financial liabilities which expose our Company to currency 

risk are disclosed below:  

  

(in ₹ million) 

Particulars As at 

March 31, 2024 March 31, 2023 March 31, 2022 

Financial Assets  

Trade Receivable                       19.13  68.08  271.01  

Bank balances                       35.16  762.78  328.01  

Net exposure for assets                       54.29  830.86  599.02  

Financial liabilities  

Trade payables                         1.09  323.78  177.36  

Deferred revenue                         0.73   11.66  -    

Net exposure for liabilities                         1.82  335.44  177.36  

Net exposure (Assets - Liabilities)                       52.47  495.42  421.66  

 

Credit risk  

 

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. Our 

Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing 

activities and deposits with banks. Our Company's maximum exposure to credit risk is limited to the carrying 

amount of the financial assets recognised reporting periods. 

     

Customer credit risk is managed by each business unit subject to our established policy, procedures and control 

relating to customer credit risk management. Trade receivables are non-interest bearing and are generally on 60 

to 120 days credit term. Credit limits are established for all customers based on internal rating criteria. Outstanding 

customer receivables are regularly monitored. Further, our Company performs an impairment analysis at each 

reporting date on an individual basis for major clients. 

 

Based on our Company’s accounting policy ₹ 25.38 million been created as an expected credit loss in our books 

of accounts for Fiscal 2024. 

(in ₹ million) 

Particulars As at  

March 31, 2024 March 31, 

2023 

March 31, 

2022 

Current Assets:       

Unsecured Considered Good       

Trade Receivables - Current   1,293.73  969.94  871.89  

Unbilled revenue  282.16  211.07  89.34  
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Particulars As at  

March 31, 2024 March 31, 

2023 

March 31, 

2022 

Sub total 1,575.89 1,181.01  961.23  

Unsecured, Significant credit risk       

Credit Impaired  25.38 9.71  13.51  

Less: Bad Debts written off during the year - -     (13.51) 

Sub total   25.38   9.71   -    

Gross Trade receivables   1,601.27  1,190.72  961.23  

Less: Allowance for expected credit loss  (25.38)  (9.71) -    

Net Trade receivables   1,575.89 1,181.01  961.23  

 

Financial instruments and cash deposits 

 

Credit risk from balances with banks and financial institutions is managed by our Company’s treasury department 

in accordance with our Company’s policy. Investments of surplus funds are made in accordance with the 

guidelines and within limits approved, and periodically reviewed, by our Board of Directors. Our Board of 

Directors/ management reviews and update guidelines, from time to time as per requirement. These guidelines are 

set to minimize the concentration of risks and therefore mitigate financial loss through counterparty’s potential 

failure to make payments. 

 

Liquidity risk 

 

Liquidity risk is defined as a risk that our Company will not be able to settle or meet its obligations on time. Our 

Company’s treasury department is responsible for liquidity, funding as well as settlement management. In 

addition, processes and policies related to such risks are overseen by the senior management.  

 

Maturities of financial liabilities 

 

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their 

contractual maturities for all non-derivative financial liabilities. 

(₹ million) 

Particulars As at March 31, 2024 As at March 31, 2023 As at March 31, 2022 

Less than 1 

year 

More than 

1 year 

Less than 1 

year 

More than 1 

year 

Less than 1 

year 

More than 

1 year 

Borrowings  34.14   14.03  84.88  43.69  4.50  18.30  

Lease liabilities  19.00   44.18  19.80  53.32  3.33  2.67  

Trade payables  913.29   -    626.26  -    662.85  -    

 Total  966.43   58.21  730.95  97.01  670.69  20.97  

 

COMPETITIVE CONDITIONS 

 

We operate in an intensely competitive environment, and we expect to continue to face competition going forward. 

Further, with our Company proposing to expand its geographical presence internationally, we will face 

competition from entities operating in such geographies too. For further information, please see ‘Risk Factors’, 

‘Industry Overview’, ‘Our Business – Competition’ on pages 28, 147, and 233, respectively. 

 

SEASONALITY / CYCLICALITY OF BUSINESS  

 

Our Company’s business is not subject to seasonal changes. 

 

UNUSUAL OR INFREQUENT EVENTS OR TRANSACTION 

 

Except as set out in this Prospectus, there have been, to our knowledge, no unusual or infrequent events or 

transactions that have in the past, or may in the future, affect our business operations or future financial 

performance. 
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SEGMENT REPORTING  

 

We have 3 reportable business segments viz., (a) IT Infrastructure; (b) Cloud Data Management Services; and (c) 

ITeS. 

 

Set out below is our revenue from operations from each of our business segments. 

(in ₹ million) 

Business segment Fiscal 2024 Fiscal 2023 Fiscal 2022 

IT Infrastructure  3,146.47 3,493.39  3,294.62  

Cloud Data Management Services 1,543.30 805.56  581.44  

ITeS  1,339.16 1,052.07  798.37  

Total  6,028.93 5,351.02  4,674.43  

 

TOTAL TURNOVER OF EACH MAJOR INDUSTRY SEGMENT IN WHICH THE COMPANY 

OPERATED 

 

Our Company operates in only industry segment viz., Information technology.  

 

EXTENT TO WHICH MATERIAL INCREASES IN NET SALES OR REVENUE ARE DUE TO 

INCREASED SALES VOLUME, INTRODUCTION OF NEW PRODUCTS OR SERVICES OR 

INCREASED SALES PRICES 

 

Not applicable. 

 

SIGNIFICANT DEPENDENCE ON A SINGLE OR FEW SUPPLIERS OR CUSTOMERS  

 

While revenue from any particular Customer may vary between financial reporting periods depending on the 

nature and term of on-going contracts, historically, we have been dependent on a select group of Customers for a 

majority of our revenue from operations. Our top 10 customers have consistently contributed a significant part of 

our revenue from operations and in Fiscal 2024, Fiscal 2023 and Fiscal 2022, revenue from our top 10 customers 

aggregated ₹ 2,298.53 million, ₹ 1,730.67 million and ₹ 1,827.61 million constituting 38.11%, 32.34% and 

39.10%, respectively, of our revenue from operations. 

 

Further, we are also reliant on a few vendors/suppliers. During the Fiscal 2024, Fiscal 2023 and Fiscal 2022, our 

expenses to our top 10 vendors/suppliers was constituted ₹ 3,938.36 million ₹ 3,387.19 million and ₹ 2,894.69 

million constituting 71.35%, 69.12% and 68.18%, respectively, of our total expenses. For further details see ‘Risk 

Factors – We are heavily reliant on a few vendors/ suppliers and we typically do not enter into long-term contracts 

or arrangements with our vendors. Any loss of such vendors/suppliers or any increase in the price will have a 

material adverse impact on our business and our revenue’ and ‘Our Business’, on pages 30 and 215, respectively.   

 

SIGNIFICANT ECONOMIC CHANGES THAT MATERIALLY AFFECT OR ARE LIKELY TO 

AFFECT INCOME FROM CONTINUING OPERATIONS 

 

Our business has been subject, and we expect it to continue to be subject, to significant economic changes that 

materially affect or are likely to affect income from continuing operations identified above in this chapter. For 

further details see ‘Risk Factors’ and ‘Industry Overview’, on pages 28 and 147, respectively.  

 

KNOWN TRENDS OR UNCERTAINTIES  

 

Our business has been, and we expect will continue to be, subject to significant economic changes arising from 

the trends identified above under ‘Principal factors affecting our financial condition and results of operations’ 

and the uncertainties described in the section ‘Risk Factors’ on page 28. To our knowledge, except as has been 

described in this Prospectus, there are no known trends or uncertainties, that have or had or are expected to have 

a material adverse impact on our revenues from continuing operations.  

 

FUTURE RELATIONSHIPS BETWEEN COSTS AND INCOME  

 

Other than as described in ‘Risk Factors’, ‘Our Business’ and ‘Management’s Discussion and Analysis of 

Financial Condition and Results of Operations’ on pages 28, 215 and 350, respectively, to our knowledge, there 
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are no known factors that may have a material adverse impact on our business, results of operations and financial 

condition. 

 

NEW PRODUCTS OR SERVICES, OR BUSINESS SEGMENTS 

 

Except as disclosed in this Prospectus, we have not announced and do not expect to announce any new services 

or business segments in the near future. 

 

SIGNIFICANT DEVELOPMENTS AFTER MARCH 31, 2024 THAT MAY AFFECT OUR RESULTS 

OF OPERATIONS 

 

Except as disclosed in this Prospectus, there are, to our knowledge, no significant developments after the date of 

the last financial statements contained in this Prospectus which materially and adversely affects, or is likely to 

affect, our operations or profitability, or the value of our assets, or our ability to pay our material liabilities within 

the next 12 months. 
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SECTION VII: LEGAL AND OTHER INFORMATION 

 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 

 

Except as stated in this section, there are no outstanding (a) criminal proceedings (including first information 

reports) involving our Company, Directors or Promoters; (b) actions by any statutory or regulatory authorities 

involving our Company, Directors or Promoters; (c) disciplinary action including penalty imposed by SEBI or 

stock exchanges against our Promoters in the last 5 Fiscals including outstanding action; (d) claim involving our 

Company, Directors or Promoters for any direct or indirect tax liabilities (disclosed in a consolidated manner 

giving the total number of claims and total amounts involved); and I other pending litigations involving our 

Company, Directors or Promoters (other than proceedings covered under (a) to (d) above) which have been 

determined to be material pursuant to the materiality policy approved by our Board in its meeting held on October 

16, 2023 (Materiality Policy) (as disclosed herein below).  

 

In terms of the Materiality Policy, all outstanding litigation/ arbitration proceedings (other than those covered 

under (a) – (d) above) involving our Company, our Directors and our Promoters, shall be considered ‘material’ 

and disclosed in the Offer Documents: (i) if the aggregate monetary amount of claim made by or against the entity 

or person in any such pending proceeding exceeds 1 % of the profit after tax of the Company as per the latest 

completed fiscal year in the Restated Financial Statement i.e., ₹ 4.14 million or which does not fulfil the financial 

threshold specified in (i) above, but the outcome of any such pending proceeding may have a material adverse 

effect on the business, operations, performance, prospects, position or reputation of our Company.  

 

Pre-litigation notices received by our Company, our Directors, our Promoters or our Group Companies from 

third parties (excluding notices from statutory, regulatory or tax authorities or notices threatening criminal 

action) shall not be evaluated for materiality until our Company, our Directors, our Promoters or our Group 

Companies, is impleaded in proceedings before any judicial/ arbitral forum. 

  

Further, as per the requirements of SEBI ICDR Regulations, our Company shall also disclose such outstanding 

litigation involving the group companies which has a material impact (as determined by our Board) on our 

Company. 

 

Except as stated in this section, there are no material outstanding dues to creditors of our Company. For this 

purpose, our Board, in its meeting held on October 16, 2023 has considered and adopted the Materiality Policy 

for identification of material outstanding dues to creditors. In terms of our Materiality Policy, creditors of our 

Company to whom an amount having a monetary value exceeds 5% of the total trade payables of our Company 

are considered material. In addition, outstanding dues as on March 31, 2024, owed by our Company to micro, 

small and medium enterprises in terms of Section 2 of the Micro, Small and Medium Enterprises Development 

Act, 2006 and creditors other than micro, small and medium enterprises and Material Creditors have been 

disclosed in this chapter.  

 

Unless stated to the contrary, the information provided below is as of the date of this Prospectus.  

Summary of Outstanding Litigation  

 

Name of Entity 
Criminal 

Proceedings 

Tax 

proceedings 

Statutory/ 

Regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

stock 

Exchanges 

against our 

Promoter in 

last 5 years 

Material 

civil 

litigation 

Aggregate 

amount 

involved 

(₹ in 

million)* 

Company 

By our Company Nil - - - Nil - 

Against our Company Nil 6 Nil Nil Nil 110.65 

Promoters 

By our Promoter Nil - - - Nil - 

Against our Promoter Nil 1 Nil Nil Nil 0.08 

Directors** 
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Name of Entity 
Criminal 

Proceedings 

Tax 

proceedings 

Statutory/ 

Regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

stock 

Exchanges 

against our 

Promoter in 

last 5 years 

Material 

civil 

litigation 

Aggregate 

amount 

involved 

(₹ in 

million)* 

By our Directors Nil - - - Nil - 

Against our Directors Nil 4 Nil Nil Nil 0.31 
*To the extent quantifiable. 
**Other than Promoters  

 

I. Litigation involving our Company  

 

A. Litigations against our Company  

 

i. Criminal proceedings  

 

Nil 

ii. Outstanding actions by statutory and/or regulatory authorities 

 

Nil 

 

iii. Tax proceedings 

 

Nature of the case Number of cases Total amount* involved 

(in ₹ million) 

Direct tax litigations 1 41.74 

Indirect tax litigations 5 68.91 

Total 6 110.65 
*To the extent quantifiable and ascertainable 

 

iv. Material outstanding litigations 

 

Nil 

 

B. Litigation initiated by our Company 

 

i. Criminal proceedings  

 

Nil 

 

ii.  Material outstanding litigations 

 

Nil 

 

II. Litigation involving our Promoters  

 

A. Litigations against our Promoters 

 

i. Criminal proceedings  

 

Nil 

 

ii. Outstanding actions by statutory and/or regulatory authorities 

 

Nil 
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iii. Disciplinary actions including penalty imposed by SEBI or Stock Exchanges in the last 5 

Fiscals 

 

Nil 

 

iv. Tax proceedings  

 

Nature of the case Number of cases Total amount* involved 

(in ₹ million) 

Direct tax litigations 1 0.08 

Indirect tax litigations Nil Nil 

Total 1 0.08 
*To the extent quantifiable and ascertainable 

 

v. Material outstanding litigations 

 

Nil 

 

B. Litigation initiated by our Promoters 

 

i. Criminal proceedings 

 

Nil 

 

ii. Material outstanding litigations 

 

Nil 

 

III. Litigation involving our Directors (other than Promoters)  

 

A. Litigations against our Directors (other than Promoters) 

 

i. Criminal proceedings  

 

Nil 

 

ii. Outstanding actions by statutory and/or regulatory authorities 

 

Nil 

 

iii. Tax proceedings  

 

Nature of the case Number of cases Total amount involved 

(in ₹ million) 

Direct tax litigations 4 0.31 

Indirect tax litigations Nil Nil 

Total 4 0.31 
 *To the extent quantifiable and ascertainable 

iv. Material outstanding litigations 

 

Nil  

 

B. Litigation initiated by our Directors (other than Promoters) 

 

i. Criminal proceedings 

 

Nil  

 

ii. Material outstanding litigations 
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Nil 

 

IV. Litigation involving our Group Companies 

 

Nil 

 

V. Outstanding dues to creditors  

 

As of March 31, 2024, our Company had 559 creditors and the aggregate amount due by our Company 

to these creditors was ₹ 913.29 million, as detailed below:  

 

Types of Creditors Number of Creditors Amount involved (in ₹ 

million) 

Micro, Small and Medium Enterprises* 14 8.66 

Other creditors  545 904.63 

Total 559 913.29 
*As defined under the Micro, Small and Medium Enterprises Development Act, 2006, as amended. 

 

Our Board, in its meeting held on October 16, 2023 has considered and adopted the Materiality Policy 

for identification of material outstanding dues to creditors. In terms of our Materiality Policy, creditors 

of our Company to whom an amount having a monetary value exceeds 5% of the total trade payables of 

our Company, i.e., ₹ 45.66 million, are considered material (Material Creditors). Based on this criteria, 

details of outstanding dues owed to Material Creditors as on March 31, 2024, by our Company are set 

out below: 

 

Particulars Number of Creditors Amount involved (in ₹ 

million) 

Material Creditors 5 761.68 

Total 5 761.68 

 

The details pertaining to outstanding dues to Material Creditors, along with the name and amount 

involved for each such Material Creditor, are available on the website of our Company at 

www.orientindia.in.  

 

It is clarified that information provided on the website of our Company is not a part of this Prospectus and should 

not be deemed to be incorporated by reference. Anyone placing reliance on any other source of information would 

be doing so at their own risk.  

 

Material Developments since the date of the last Balance Sheet  

 

Other than as disclosed in ‘Management’s Discussion and Analysis of Financial Condition and Results of 

Operations’ on page 350, there have not arisen, since the date of the last financial information disclosed in this 

Prospectus, any circumstances which materially and adversely affect, or are likely to affect, our operations, our 

profitability, the value of our assets, or our ability to pay our liabilities within the next 12 months from the date 

of this Prospectus. 
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GOVERNMENT AND OTHER APPROVALS 

 

Except as disclosed herein, and in ‘Risk Factors’ on page 28 (in relation to material approvals which are required 

but not obtained or applied for by us), our Company has received the material consents, licenses, permissions, 

registrations and approvals from the relevant governmental, statutory and/ or regulatory authorities in India, which 

are necessary for undertaking its present business activities. We have set out below a list of material consents, licenses, 

permissions, and approvals from various governmental, statutory, and regulatory authorities in India which are 

considered material and necessary for the purpose of undertaking our business activities. Unless stated otherwise, 

these material approvals are valid as on the date of this Prospectus. 

 

In addition to these approvals, we have also disclosed below (i) the approvals applied for, including renewal 

applications made, but not received; and (ii) the approvals for which applications are yet to be made by our Company. 

 

I. Approvals in relation to the Offer 

 

For details of approvals and authorisations in relation to the Offer, see ‘Other Regulatory and Statutory 

Disclosures’ on page 392.  

 

II. Approvals in relation to incorporation of our Company  

 

For details in relation to the incorporation of our Company, see ‘History and Certain Other Corporate 

Matters’ on page 239. 

 

III. Approvals in relation to our Company’s business operations  

 

Our Company is required to obtain various registrations and approvals in relation to our business. The 

registrations and approvals obtained by our Company in respect of our business operations include:  

 

Business related approvals  

 

Sr. 

No. 

Particulars Issuing Authority Reference No. Date of Issue / 

Renewal 

Expiry Date 

1.  Allotment of 

Importer- Exporter 

Code Number. 

Department of 

Commerce, Ministry of 

Commerce & Industry, 

Government of India. 

Code No. 

0311016928 

June 16, 2011 Valid until 

cancelled 

 

Labour related approvals  

 

Sr. 

No. 

Particulars Issuing Authority Date of Issue / 

Renewal 

Expiry Date 

1.  Allotment of code 

number under 

Employees State 

Insurance Act, 1948 

Regional Office, 

Employees’ State 

Insurance Corporation, 

Ahmedabad 

July 17, 2018 Valid until cancelled  

2.  Allotment of code 

number under 

Employees State 

Insurance Act, 1948 

Sub – Regional Office, 

Employees’ State 

Insurance Corporation, 

Thane 

July 17, 2018 Valid until cancelled 

3.  Allotment of code 

number under 

Employees State 

Insurance Act, 1948 

Sub – Regional Office, 

Employees’ State 

Insurance Corporation, 

New Delhi 

July 17, 2018 Valid until cancelled 
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Sr. 

No. 

Particulars Issuing Authority Date of Issue / 

Renewal 

Expiry Date 

4.  Allotment of code 

number under 

Employees State 

Insurance Act, 1948 

Sub – Regional Office, 

Employees’ State 

Insurance Corporation, 

Pune 

July 17, 2018 Valid until cancelled 

5.  Allotment of code 

number under 

Employees State 

Insurance Act, 1948 

Regional Office, 

Employees’ State 

Insurance Corporation, 

Bangaluru 

July 17, 2018 Valid until cancelled 

6.  Allotment of code 

number under 

Employees State 

Insurance Act, 1948 

Regional Office, 

Employees’ State 

Insurance Corporation, 

Chennai 

July 17, 2018 Valid until cancelled 

7.   Allotment of code 

number under 

Employees Provident 

Fund and 

Miscellaneous 

Provisions Act, 1952 

Ministry of Labour and 

Employment, 

Government of India 

June 11, 1999 Valid until cancelled 

8.  Enrolment of 

Establishment under 

Maharashtra Labour 

Welfare Fund Act, 1953 

Maharashtra Labour 

Welfare Board 

June 30, 2000  Valid until cancelled  

9.  Allotment of code 

number under 

Employees State 

Insurance Act, 1948 

Sub- Regional Office, 

Employees’ State 

Insurance Corporation, 

Mumbai 

July 22, 2010 Valid until cancelled 

 

Shops and Establishments  

 

Sr. 

No. 

Particulars  Issuing Authority  Date of Issue / 

Renewal  

Expiry Date  

1.  Registration Certificate 

under Maharashtra 

Shops and 

Establishments 

(Regulation of 

Employment and 

Conditions of Service) 

Act, 2017 for Corporate 

Office.  

Office of the Chief 

Facilitator.  

January 30, 2024  Valid until cancelled  

2.  Registration Certificate 

under Maharashtra 

Shops and 

Establishments 

(Regulation of 

Employment and 

Conditions of Service) 

Act, 2017 for Registered 

Office. 

Office of the Chief 

Facilitator 

February 1, 2024 Valid until cancelled. 

3.  Registration Certificate 

under Maharashtra 

Shops and 

Establishments 

Office of the Deputy 

Commissioner of 

Labour, Pune 

September 14, 2023 Valid until cancelled 
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Sr. 

No. 

Particulars  Issuing Authority  Date of Issue / 

Renewal  

Expiry Date  

(Regulation of 

Employment and 

Conditions of Service) 

Act, 2017 for office 

premise situated at Flat 

No. 7, & 8 4th Floor, 

Kirti bhavan, CTS No. 

335/2, Sheela Vihar 

Colony, Paud Road, 

Kothrud, Pune 

(Corporation) Pune City, 

Pune - 411038. 

4.  Registration Certificate 

under the Delhi Shops 

and Establishments Act, 

1954 for office premise 

situated at First Floor, A-

52, Functional Industrial 

Estate for Electronics, 

Okhla Phase – II, New 

Delhi – 110020 

Department of Labour, 

Government of National 

Capital of New Delhi 

January 30, 2018 January 29, 2039 

5.  Registration Certificate 

under the Karnataka 

Shops and Commercial 

Establishments Act, 

1961 for office premise 

situated at 1st Floor, No. 

28/2, Spencer Castle, 

Spencer Road, Frazer 

town, Bangalore 560005 

Office of Senior Labour 

Inspector 

August 9, 2011 December 31, 2024 

6.  Registration certificate 

under Maharashtra 

Shops and 

Establishments 

(Regulation of 

Employment and 

Conditions of Service) 

Act, 2017 for the 

premise at Unit No. 604, 

Rupa Solitaire Building, 

Sector 1, MBP Mahape, 

Mahape- 400710. 

Office of Facilitator  February 28, 2024 Valid until cancelled 

7.  Gujarat Shops and 

Establishments 

(Regulation of 

Employment and 

Conditions of Services) 

Act, 2019 for the 

premise at 711 Siromani 

Complex Opp. 

Oceanpark Satelliete 

Road Ahmedabad 15, 

Ahmedabad 380015 

Incharge Assistant 

Manager (OS) West 

Zone, Shops and 

Establishment 

Department 

March 27, 2024 Valid until cancelled 
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Note: Since our Company has only 3 employees who operate out of the office premise situated at Unit No. 3, Ground floor, Niraj 

Industrial Premises Co-op Society Ltd., Off Mahakali Caves Road near Paper Box, Andheri East, Mumbai- 400093, in terms of 

Maharashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017 our Company is not 

required to obtain registration certificate. 

 

Tax related approvals  

 

Sr. 

No. 

Particulars Issuing Authority Reference No. 

1.  Permanent Account Number 

(PAN) 

Income Tax Department AAACO2654F 

2.  Tax deduction and collection 

Account Number (TAN) 

 

Income Tax Department MUMO02940A 

3.  Professional Tax Payer 

Registration Certificate under 

Section 5 of Maharashtra State 

Tax on Profession, Trade Calling 

and Employment Act, 1987 

Sales Tax Department, 

Maharashtra 

27110188116P 

4.  Certificate of Registration under 

Section 5 of Gujarat State Tax on 

Profession, Trade Calling and 

Employment Act, 1976 

Profession Tax Department PEC015101296 

 

GST registrations  

 

Sr. 

No. 

Name of the State Principal Place of Business in the State Reference No. Date of Issue 

1.  Mumbai  Ackruti Trade Centre, 5th Floor, 502, Ackruti 

Star, MIDC Central Road, Mumbai, Mumbai 

Suburban, Maharashtra – 400093 

27AAACO2654

F1ZM 

August 11, 

2023 

 

IV. Approvals expired but not applied for renewals by our Company  

 

Nil 

 

V. Approvals applied for, including renewal applications, but not received  

 

a. Registration certificate under the Tamil Nadu Shops and Establishments Act, 1947 for the premise at 1st 

Floor 51/23 Shri Madura Krupa Towers, North Boag Road, T Nagar, Chennai, Tamil Nadu – 600017.  

 

VI. Approvals required but not obtained or applied for  

 

Nil  
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

 

Authority for the Offer 

 

The Offer has been authorised by our Board of Directors pursuant to the resolution passed at its meeting dated January 

19, 2024 and by our Shareholders pursuant to a special resolution passed at their meeting dated January 23, 2024. 

Further, our Board has approved the size of the issue pursuant to its resolution dated January 19, 2024. 

 

The Red Herring Prospectus was approved by our Board pursuant to its resolution passed August 9, 2024. This 

Prospectus has been approved by our Board pursuant to the resolution passed at its meeting held on August 26, 2024. 

 

Our Board of Directors has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant 

to the resolution passed at its meeting dated February 14, 2024. Each of the Selling Shareholders have severally and 

not jointly confirmed and approved their participation in the Offer for Sale in relation to its portion of the Offered 

Shares, as set out below:  

 

Sr. 

No. 

Name of the Selling Shareholder Date of Consent 

Letters 

Date of Resolutions Maximum number 

of Offered Shares 

1. Ajay Baliram Sawant February 14, 2024 NA 1,150,000 

2. Jayesh Manharlal Shah February 14, 2024 NA 1,150,000 

3. Umesh Navnitlal Shah February 14, 2024 NA 1,150,000 

4. Ujwal Arvind Mhatre February 14, 2024 NA 1,150,000 

 

In-principle listing approvals 

 

Our Company has received in-principle approvals from BSE and NSE for the listing of the Equity Shares pursuant to 

their letters both dated May 17, 2024. 

 

Prohibition by SEBI or other Governmental Authorities  

 

Our Company, our Promoters, members of our Promoter Group, our Directors, each of the Selling Shareholders 

(severally and not jointly), and persons in control of our Company are not prohibited from accessing the capital market 

or debarred from buying, selling or dealing in securities under any order or direction passed by SEBI or any securities 

market regulator in any other jurisdiction or any other authority/court. 

 

None of the companies with which our Promoters and Directors are associated with as promoters, directors or persons 

in control have been debarred from accessing capital markets under any order or direction passed by SEBI or any 

other authorities. None of our Promoters or Directors have been declared as fugitive economic offenders under Section 

12 of the Fugitive Economic Offenders Act, 2018. Our Company, Promoters or Directors have not been declared as 

Wilful Defaulters or Fraudulent Borrowers, as defined in the SEBI ICDR Regulations. 

 

Other confirmations 

 

There is no conflict of interest between the lessors of immovable properties of (who are crucial for the operations of 

our Company) and our Company, or any of our Promoters, Directors, members of Promoter Group, Key Managerial 

Personnel and Group Companies or any of the directors of Group Companies. 

 

There is no conflict of interest between the suppliers of raw materials and third party service providers (who are crucial 

for the operations of our Company) and our Company, or any of our Promoters, Directors, members of Promoter 

Group, Key Managerial Personnel and Group Companies or any of the directors of Group Companies. 

 

Other than as disclosed below, none of the Directors, Promoters or individuals forming part of the Promoter Group of 

our Company is appearing in the list of directors of struck-off companies: 

 

• Ajay Baliram Sawant, Ujwal Arvind Mhatre and Jayesh Manharlal Shah were directors of Orient Telefax 

Private Limited which was voluntarily struck off for being inoperative. 
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• Ajay Baliram Sawant, Ujwal Arvind Mhatre, Umesh Navnitlal Shah and Jayesh Manharlal Shah were 

directors of Orient Business Solutions Private Limited which was voluntarily struck off for being inoperative. 

 

• Ajay Baliram Sawant, Ujwal Arvind Mhatre, Umesh Navnitlal Shah and Jayesh Manharlal Shah were 

directors of Fortune Infotech Private Limited which was voluntarily struck off for being inoperative. 

 

The striking-off of the names of Orient Telefax Private Limited, Orient Business Solutions Private Limited and 

Fortune Infotech Private Limited from the register of companies had no impact on the business of our Company. 

 

None of the investors of the Company are directly or indirectly related to the BRLM or any of its associates. 

 

No material clause of the Articles of Association, as set out in ‘Description of Equity Shares and Main Provisions of 

the Articles of Association’ at page 437 having a bearing on the Offer or the disclosure in this Prospectus, has been 

left out 

 

Directors associated with the Securities Market 

 

None of our Directors are in any manner, associated with securities market and there is no outstanding action initiated 

by SEBI against our Directors in the 5 years preceding the date of this Prospectus. 

 

Confirmation under Companies (Significant Beneficial Owners) Rules, 2018  

 

Our Company, our Promoters and members of our Promoter Group and the Selling Shareholders, severally and not 

jointly, confirm that they are in compliance with the Companies (Significant Beneficial Owners) Rules, 2018, to the 

extent applicable, as on the date of this Prospectus.  

 

Eligibility for the Offer 

 

Our Company is eligible for the Offer in accordance with Regulation 6(1) of the SEBI ICDR Regulations, and is in 

compliance with the conditions specified therein in the following manner: 

 

• Our Company has net tangible assets of at least ₹30 million, calculated on a restated and consolidated basis, 

in each of the preceding 3 full years (of 12 months each), of which not more than 50% are held in monetary 

assets; 

 

• Our Company has an average operating profit of at least ₹150 million, calculated on a restated and 

consolidated basis, during the preceding 3 years (of 12 months each), with operating profit in each of these 

preceding 3 years; 

 

• Our Company has a net worth of at least ₹10 million in each of the preceding 3 full years (of 12 months 

each), calculated on a restated and consolidated basis; and 

 

• Our Company has not changed its name in the last 1 year, other than the deletion of the word ‘private’ from 

the name of our Company pursuant to conversion to a public limited company. Our Company has not 

undertaken any new activity pursuant to such change in name. 

 

Our Company’s operating profits, net worth, net tangible assets and monetary assets derived from the Restated 

Financial Statements included in this Prospectus as at and for the Fiscal 2024, Fiscal 2023, and Fiscal 2022, are set 

forth below: 

 

Derived from our Restated Financial Statements:  
(in ₹ million, unless stated otherwise) 

Particulars 
March 31, 

2024 

March 31, 

2023 

March 31, 

2022 

Operating Profit (1) 529.91 468.55 438.87 
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Particulars 
March 31, 

2024 

March 31, 

2023 

March 31, 

2022 

Average Operating Profit 479.11 

Net Worth(2) 1,753.07 1,288.24 941.05 

Net Tangible Assets (3) 1,753.07 1,288.24 941.05 

Monetary Assets(4) 205.16 200.51 254.07 

Monetary assets as a percentage of the net tangible assets (in %) 11.70 15.56 27.00 
(1)‘Operating Profit’ means the profit before finance costs, other income and tax expenses. 
(2)‘Net Worth’ means the aggregate value of the paid-up share capital and all reserves created out of the profits (including other 

comprehensive income), capital reserve and securities premium account and debit or credit balance of profit and loss account, 

after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, 

as per the restated audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

depreciation and amalgamation. 
(3)‘Net tangible assets’ means the sum of all net assets, excluding intangible assets as defined in Indian Accounting Standard (Ind 

AS) 38 issued by the ICAI.  
(4)‘Monetary assets’ means cash in hand, balance with bank in current, deposit account with maturity less than 3 months and 

deposit account (net of bank deposits not considered as cash and cash equivalent) 

 

Further, in accordance with Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the 

number of Allottees in the Offer shall be not less than 1,000 failing which the entire application monies shall be 

refunded forthwith, in accordance with the SEBI ICDR Regulations and other applicable laws. 

 

Our Company confirms that it is in compliance with the conditions specified in Regulation 7(1) of the SEBI ICDR 

Regulations, to the extent applicable, and will ensure compliance with the conditions specified in Regulation 7(2) of 

the SEBI ICDR Regulations, to the extent applicable.  

 

Further, our Company confirms that it is not ineligible to make the Offer in terms of Regulations 5 of the SEBI ICDR 

Regulations, to the extent applicable. The status of our compliance with Regulation 5 of the SEBI ICDR Regulations 

are as follows:  

 

(i) Our Company, our Promoters, members of our Promoter Group, our Directors and the Selling Shareholders 

are not debarred from accessing the capital markets by SEBI;  

 

(ii) The companies with which our Promoters or our Directors are associated as promoter or director are not 

debarred from accessing the capital markets by SEBI;  

 

(iii) Neither our Company, nor our Promoters nor our Directors have been identified as a Wilful Defaulter or a 

Fraudulent Borrower as defined in the SEBI ICDR Regulations;  

 

(iv) Neither our Promoters nor our Directors have been declared as a Fugitive Economic Offender under Section 

12 of the Fugitive Economic Offenders Act, 2018;  

 

(v) There are no outstanding convertible securities of our Company or any other right which would entitle any 

person with any option to receive Equity Shares of our Company as on the date of filing of this Prospectus;  

 

(vi) Our Company, along with the Registrar to the Offer, has entered into tripartite agreements dated May 9, 2023 

and May 3, 2023 with NSDL and CDSL, respectively, for dematerialization of the Equity Shares;  

 

(vii) The Equity Shares of our Company held by our Promoters and the Selling Shareholders are in dematerialised 

form; 

 

(viii) All the Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of filing 

of this Prospectus;  

 

(ix) There is no requirement for us to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI 

ICDR Regulations through verifiable means towards 75% of the stated means of finance;  
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(x) Our Company has received in-principle approvals from BSE and NSE for the listing of the Equity Shares 

pursuant to their letters both dated May 17, 2024; and  

 

(xi) Our Company has appointed BSE as the Designated Stock Exchange.  

 

Each of the Selling Shareholders, severally and not jointly, confirms that the Offered Shares have been held by them 

in compliance with Regulation 8 of the SEBI ICDR Regulations. 

 

DISCLAIMER CLAUSE OF SEBI 

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE DRAFT RED HERRING 

PROSPECTUS TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE 

SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY 

EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE 

OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 

OPINIONS EXPRESSED IN THE DRAFT RED HERRING PROSPECTUS. THE BRLM, ELARA CAPITAL 

(INDIA) PRIVATE LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE DRAFT RED 

HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE 

SEBI ICDR REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN 

INFORMED DECISION FOR MAKING AN INVESTMENT IN THE PROPOSED OFFER. 

 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY 

RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 

INFORMATION IN THE DRAFT RED HERRING PROSPECTUS, THE BRLM IS EXPECTED TO 

EXERCISE DUE DILIGENCE TO ENSURE THAT OUR COMPANY DISCHARGES ITS 

RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BRLM 

HAVE FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED FEBRUARY 20, 2024 IN 

ACCORDANCE WITH SEBI (MERCHANT BANKERS) REGULATIONS, 1992, IN THE FORMAT 

PRESCRIBED UNDER SCHEDULE V (FORM A) OF THE SEBI ICDR REGULATIONS. 

 

THE FILING OF THE DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE 

COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013, OR FROM THE 

REQUIREMENT OF OBTAINING SUCH STATUTORY AND/OR OTHER CLEARANCES AS MAY BE 

REQUIRED FOR THE PURPOSE OF THE OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE 

UP, AT ANY POINT OF TIME, WITH THE BRLM, ANY IRREGULARITIES OR LAPSES IN THE DRAFT 

RED HERRING PROSPECTUS. 

 

All legal requirements pertaining to this Offer were complied with at the time of filing of the Red Herring 

Prospectus with the RoC in terms of Section 32 of the Companies Act. All legal requirements pertaining to this 

Offer will be complied with at the time of filing of the Prospectus with the RoC in terms of Sections 26, 30, 32, 

and 33 of the Companies Act. 

 

Disclaimer from our Company, our Directors, the Selling Shareholders and the BRLM  

 

Our Company, our Directors, the Selling Shareholders and the BRLM accept no responsibility for statements made 

otherwise than in this Prospectus or in the advertisements or any other material issued by or at our Company’s instance 

and anyone placing reliance on any other source of information, or any websites of the members of our Promoter 

Group, Subsidiaries, Group Companies or any affiliate of our Company, would be doing so at his or her own risk. 

Each Selling Shareholder, its respective directors / partners, affiliates, associates and officers neither accept nor 

undertake any responsibility for any statements made or undertakings provided other than those specifically 

undertaken or confirmed by such Selling Shareholder, and only in relation to itself and, or, to their respective Offered 

Shares. The BRLM accept no responsibility, save to the limited extent as provided in the Offer Agreement and the 

Underwriting Agreement.  

 

All information shall be made available by our Company, the Selling Shareholders (to the extent of themselves and 

their Offered Shares) and the BRLM to the Bidders and the public at large and no selective or additional information 
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would be made available for a section of the investors in any manner whatsoever, including at road show presentations, 

in research or sales reports, at the Bidding Centres or elsewhere.  

 

Neither the delivery of this Prospectus, nor any offer or sale hereunder, shall, under any circumstances, create any 

implication that there has been no change in our affairs or in the affairs of the Selling Shareholders from the date 

hereof or that the information contained herein is correct as of any time subsequent to this date. 

 

The BRLM and their respective associates and affiliates in their capacity as principals or agents may engage in 

transactions with, and perform services for our Company, the Selling Shareholders and their respective affiliates or 

associates, in the ordinary course of business, and have engaged, or may in the future engage in commercial banking 

and investment banking transactions with our Company or the Selling Shareholders or their respective affiliates or 

associates for which they have received, and may in future receive compensation. 

 

Bidders will be required to confirm and will be deemed to have represented to our Company, the Selling Shareholders, 

the Underwriters, the BRLM and their respective directors, officers, agents, affiliates, and representatives that they 

are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares and 

will not issue, sell, pledge, or transfer the Equity Shares to any person who is not eligible under any applicable laws, 

rules, regulations, guidelines and approvals to acquire the Equity Shares. Our Company, the Selling Shareholders, the 

Underwriters, the BRLM and their respective directors, officers, agents, affiliates, and representatives accept no 

responsibility or liability for advising any investor on whether such investor is eligible to acquire the Equity Shares.  

 

Disclaimer in respect of jurisdiction 

 

Any dispute arising out of this Offer will be subject to the jurisdiction of appropriate court(s) in Mumbai, Maharashtra, 

India only.  

 

This Offer is being made in India to persons resident in India (who are competent to contract under the Indian Contract 

Act, 1872, including Indian nationals resident in India, HUFs, companies, other corporate bodies and societies 

registered under the applicable laws in India and authorised to invest in equity shares, domestic Mutual Funds, Indian 

financial institutions, commercial banks, regional rural banks, co-operative banks (subject to permission from the 

RBI), trusts under the applicable trust laws and who are authorised under their respective constitutions to hold and 

invest in equity shares, public financial institutions as specified under Section 2(72) of the Companies Act, state 

industrial development corporations, insurance companies registered with IRDAI, provident funds (subject to 

applicable law) and pension funds, National Investment Fund, insurance funds set up and managed by army, navy or 

air force of Union of India, insurance funds set up and managed by the Department of Posts, GoI, systemically 

important NBFCs registered with the RBI) and permitted Non-Residents including FPIs and Eligible NRIs and AIFs 

that they are eligible under all applicable laws and regulations to purchase the Equity Shares. This Prospectus does 

not, however, constitute an offer to sell or an invitation to subscribe to Equity Shares issued hereby, in any jurisdiction 

to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose 

possession this Prospectus comes is required to inform himself or herself about, and to observe, any such restrictions. 

 

No action has been or will be taken to permit a public offering in any jurisdiction where action would be required for 

that purpose, except that the Red Herring Prospectus was filed with SEBI for its observations. Accordingly, the Equity 

Shares represented hereby may not be issued, directly or indirectly, and this Prospectus may not be distributed, in any 

jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction. The delivery of this 

Prospectus, shall not, under any circumstances, create any implication that there has been no change in our affairs 

from the date hereof or that the information contained herein is correct as of any time subsequent to this date. 

 

This Prospectus does not constitute an invitation to subscribe to or purchase the Equity Shares in the Offer in any 

jurisdiction, including India. Invitations to subscribe to or purchase the Equity Shares in the Offer will be made only 

pursuant to the Red Herring Prospectus if the recipient is in India or the preliminary offering memorandum for the 

Offer, which comprises the Red Herring Prospectus and the preliminary international wrap for the Offer, if the 

recipient is outside India.  
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No person outside India is eligible to Bid for Equity Shares in the Offer unless that person has received the 

preliminary offering memorandum for the Offer, which contains the selling restrictions for the Offer outside 

India. 

 

Eligibility and Transfer Restrictions 

 

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act 

or any state securities laws in the United States, and may not be offered or sold within the United States, except 

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 

Securities Act and applicable state securities laws in the United States. Accordingly, the Equity Shares are 

being offered and sold outside the United States in “offshore transactions” as defined and in reliance on 

Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be issued or sold, and Bids may not be made by persons in any such 

jurisdiction, except in compliance with the applicable laws of such jurisdiction. 

 

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum 

number of Equity Shares that can be held by them under applicable law. Further, each Bidder where required 

must agree in the Allotment Advice that such Bidder will not sell or transfer any Equity Shares or any economic 

interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the 

Equity Shares or any similar security, other than in accordance with applicable laws. 

 

Disclaimer clause of BSE 

 

As required, a copy of the Draft Red Herring Prospectus was submitted to the BSE. The disclaimer clause as intimated 

by BSE to our Company post scrutiny of the Draft Red Herring Prospectus is set out below: 

 

“BSE Limited ("the Exchange") has given vide its letter dated May 17, 2024, permission to this Company to use the 

Exchange's name in this offer document as one of the stock exchanges on which this company's securities are proposed 

to be listed. The Exchange has scrutinized this offer document for its limited internal purpose of deciding on the matter 

of granting the aforesaid permission to this Company. The Exchange does not in any manner:  

a. a warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or  

b. warrant that this Company's securities will be listed or will continue to be listed on the Exchange; or  

c. take any responsibility for the financial or other soundness of this Company, its promoters, its management or 

any scheme or project of this Company. 

and it should not for any reason be deemed or construed that this offer document has been cleared or approved by the 

Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may do so 

pursuant to independent inquiry, investigation and analysis and shall not have any claim against the Exchange 

whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such 

subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any other reason 

whatsoever”. 

Disclaimer clause of NSE 

 

As required, a copy of the Draft Red Herring Prospectus was submitted to the NSE. The disclaimer clause as intimated 

by NSE to our Company post scrutiny of the Draft Red Herring Prospectus is set out below: 

 

“As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited 

(hereinafter referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/3507 dated May 17, 2023, permission 

to the Issuer to use the Exchange’s name in this Offer Document as one of the Stock Exchanges on which this Issuer’s 

securities are proposed to be listed. The Exchange has scrutinized this draft offer document for its limited internal 
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purpose of deciding on the matter of granting the aforesaid permission to this Issuer. It is to be distinctly understood 

that the aforesaid permission given by NSE should not in any way be deemed or construed that the offer document 

has been cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the correctness or 

completeness of any of the contents of this offer document; nor does it warrant that this Issuer’s securities will be 

listed or will continue to be listed on the Exchange; nor does it take any responsibility for the financial or other 

soundness of this Issuer, its promoters, its management or any scheme or project of this Issuer.  

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to 

independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by 

reason of any loss which may be suffered by such person consequent to or in connection with such subscription 

/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever”. 

Listing 

 

The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. BSE 

will be the Designated Stock Exchange, with which the Basis of Allotment will be finalized for the Offer. Application 

will be made to the Stock Exchanges for obtaining permission for listing and trading of the Equity Shares being issued 

and sold in the Offer. 

 

If the permission to deal in the Equity Shares is not granted by both the Stock Exchanges, our Company will, in 

accordance with the applicable law, forthwith repay, without interest, all monies received from the Bidders in 

pursuance of the Red Herring Prospectus and this Prospectus. Our Company shall ensure that all steps for the 

completion of the necessary formalities for listing and commencement of trading of Equity Shares at the Stock 

Exchanges are taken within 3 Working Days of the Bid/Offer Closing Date.If our Company does not allot Equity 

Shares pursuant to the Offer within 3 Working Days from the Bid/Offer Closing Date or within such timeline as 

prescribed by SEBI, it shall repay without interest all monies received from Bidders, failing which interest shall be 

due to be paid to the Bidders at the rate of 15% per annum for the delayed period. 

 

Each of the Selling Shareholders, severally and not jointly, confirms that it shall extend reasonable co-operation to 

our Company, as may be required in relation to their respective Offered Shares, in accordance with applicable law, to 

facilitate the process of listing the Equity Shares on the Stock Exchanges. 

 

Consents 

 

Consents in writing of: (a) Selling Shareholders, our Directors, our Promoters, our Company Secretary and 

Compliance Officer, our Chief Financial Officer, the Banker(s) to the Company, the legal counsel appointed for the 

Offer, CRISIL, the BRLM, the Registrar to the Offer, our Statutory Auditor, the Independent Chartered Engineer, and 

the Practising Company Secretary, Independent Interior Designer in their respective capacities, have been obtained 

and such consents have not been withdrawn as on the date of this Prospectus; (b) the Monitoring Agency; the Syndicate 

Members, the Banker(s) to the Offer / Escrow Collection Bank(s)/ Refund Bank(s), the Sponsor Bank(s), to act in 

their respective capacities, have been obtained and filed along with a copy of the Red Herring Prospectus with the 

RoC as required under the Companies Act.  

 

Expert opinion 

 

Except as stated below, our Company has not obtained any expert opinions: 

 

Our Company has received written consent dated August 9, 2024 from our Statutory Auditors namely, M/s. Kirtane 

& Pandit Chartered Accountants, Firm Registration No. 105215W/ W100057, holding a valid peer review certificate 

from ICAI to include their name as an ‘expert’ as defined under Section 2(38) of the Companies Act to the extent and 

in their capacity as our Statutory Auditors and in respect of their examination report dated July 16, 2024 on our 

Restated Financial Statements and the statement of special tax benefits dated August 9, 2024 included in this 

Prospectus, and such consent has not been withdrawn as of the date of this Prospectus. However, the term ‘expert’ 

shall not be construed to mean an ‘expert’ as defined under U.S. Securities Act.  
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Our Company has received written consent dated July 9, 2024 from Vinod Kumar Goel, Independent Chartered 

Engineer, bearing registration number F-018197, to include his name as an ‘expert’ as defined under Section 2(38) of 

the Companies Act to the extent and in his capacity as Chartered Engineer and in respect of the certificates dated July 

9, 2024 issued by him in connection with the total estimated cost and estimated timelines for Capital Expenditures 

and certificate dated July 9, 2024 in connection with certain products and solutions of our Company and such consent 

has not been withdrawn as of the date of this Prospectus. However, the term ‘expert’ shall not be construed to mean 

an ‘expert’ as defined under U.S. Securities Act. 

 

Our Company has received written consent dated February 6, 2024 from GMS & Co., Practicing Company Secretary, 

to include their name as an ‘expert’ as defined under Section 2(38) of the Companies Act to the extent and in their 

capacity as practicing company secretary and in respect of the certificate dated February 19, 2024 issued by them in 

connection with the inter alia, untraceable corporate records of our Company and such consent has not been withdrawn 

as of the date of this Prospectus. However, the term ‘expert’ shall not be construed to mean an ‘expert’ as defined 

under U.S. Securities Act.  

 

Our Company has received written consent dated January 31, 2024 from ARK Interiors & Consultants, Independent 

Interior Designer, to include its name as an ‘expert’ as defined under Section 2(38) of the Companies Act to the extent 

and in its capacity as independent interior designer and in respect of the certificate dated January 25, 2024 issued by 

it in connection with estimated cost for establishing Navi Mumbai Property and such consent has not been withdrawn 

as of the date of this Prospectus. However, the term ‘expert’ shall not be construed to mean an ‘expert’ as defined 

under U.S. Securities Act.  

 

Particulars regarding public or rights issues undertaken by our Company during the last 5 years 

 

Our Company has not made any public issue or rights issue, as defined under the SEBI ICDR Regulation, during the 

last 5 years immediately preceding the date of this Prospectus.  

 

Particulars regarding capital issues by our Company and listed group companies, subsidiaries or associate 

entity during the last 3 years  

 

Other than as disclosed in ‘Capital Structure’ on page 77, our Company has not made any capital issues during the 3 

years preceding the date of this Prospectus.  

 

The securities of none of our Group Companies are listed on any stock exchange. Accordingly, none of our Group 

Companies have made any capital issues during the 3 years immediately preceding the date of this Prospectus. 

 

Commission and brokerage paid on previous issues of Equity Shares in the last 5 years 

 

Since this is the initial public issue of the Equity Shares, no sum has been paid or has been payable as commission or 

brokerage for subscribing to or procuring or agreeing to procure public subscription for any of our Equity Shares in 

the 5 years preceding the date of this Prospectus. 

 

Performance vis-à-vis objects – Public/ rights issue of our Company 

 

Our Company has not made any public issue or rights issue, as defined under the SEBI ICDR Regulations. in the 5 

years immediately preceding the date of this Prospectus. 

 

Performance vis- à-vis objects: Public/ rights issue of the listed subsidiaries and listed promoters 

 

As of the date of this Prospectus, our Company does not have a listed subsidiary or any corporate promoter. 
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Price information of past issues handled by the BRLM 

 

A. Elara Capital (India) Private Limited  

 

Price information of past public issues handled by Elara Capital (India) Private Limited 

 

Sr. 

No. 

Issue Name Issue Size 

(₹ Millions) 

Issue 

Price (₹) 

Listing Date Opening 

Price on 

listing date 

+/- % change in 

closing price, [+/- 

% change in 

closing 

benchmark]- 

30th calendar 

days from listing 

+/- % change in 

closing price, [+/- 

% change in closing 

benchmark]- 90th 

calendar days from 

listing 

+/- % change in 

closing price, [+/- 

% change in 

closing 

benchmark]- 180th 

calendar days from 

listing 

1 Dharmaj Crop Guard Limited 2,510.92 237.00 
December 08, 

2022 
266.30 

-19.30%  

[-4.03%] 

-27.83%  

[-4.82%] 

-26.20% 

[-0.08%] 

2 
Manoj Vaibhav Gems ‘N’ 

Jewellers Limited  
2,702.00 215.00 

October 03, 

2023 
215.65 

20.67%  

[-2.93%] 

48.12% 

[10.27%] 

17.14% 

[12.42%] 
Source: www.bseindia.com and www.nseindia.com for price information 

Note:  

1. Opening price information as disclosed on the website of the Designated Stock Exchange.  

2. Change in closing price over the issue/offer price as disclosed on Designated Stock Exchange. 

3. The respective Designated Stock Exchange for each Issue has been considered as the Benchmark index for each of the above Issues respective Issuer at the time of the issue, as 

applicable. 

4. In case of reporting dates falling on a trading holiday, values for the trading day immediately preceding the trading holiday have been considered.  

5. 30th calendar day has been taken as listing date plus 29 calendar days; 90th calendar day has been taken as listing date plus 89 calendar days; 180th calendar day has been taken 

as listing date plus 179 calendar days. 

6. A discount of ₹ 10 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion. 

7. NA means Not Applicable, Period not completed. 

 

Summary statement of price information of past issues handled by Elara Capital (India) Private Limited 

 

Financial 

Year 

Total 

no. of 

IPOs 

Total funds 

raised  

(₹ crore) 

Nos. of IPOs trading at 

discount as on 30th 

calendar day from listing 

date 

Nos. of IPOs trading at 

premium as on 30th 

calendar day from listing 

date 

Nos. of IPOs trading at 

discount as on 180th 

calendar day from listing 

date 

Nos. of IPOs trading at 

premium as on 180th 

calendar day from listing 

date 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

2020-2021 Nil 

2021-2022 Nil 

2022-2023 1 2510. 92 - - 1 - - - - 1 - - - - 
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Financial 

Year 

Total 

no. of 

IPOs 

Total funds 

raised  

(₹ crore) 

Nos. of IPOs trading at 

discount as on 30th 

calendar day from listing 

date 

Nos. of IPOs trading at 

premium as on 30th 

calendar day from listing 

date 

Nos. of IPOs trading at 

discount as on 180th 

calendar day from listing 

date 

Nos. of IPOs trading at 

premium as on 180th 

calendar day from listing 

date 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

Over 

50% 

Between 

25%-50% 

Less 

than 

25% 

2023-2024 1 2,702.00 - - - - - 1 - - - - - 1 
Source: www.nseindia.com; www.bseindia.com, as applicable 

Note: Data for number of IPOs trading at premium/discount taken at closing price of the designated stock exchange as disclosed by the respective issuer at the time of the issue has 

been considered on the respective date. In case any of the days falls on a non-trading day, the closing price on the previous trading day has been considered. 

NA means Not Applicable. 

(Remainder of this page has been intentionally left blank) 
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Website track record of past issues handled by the BRLM 

 

For details regarding the track record of the BRLM, as specified in Circular reference bearing number 

CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, see the websites of the BRLM as set forth in the 

table below:  

 

Sr No. Name of the BRLM Website 

1.  Elara Capital (India) Private Limited www.elaracapital.com 

 

Stock market data of the Equity Shares 

 

As the Offer is the initial public offering of the Equity Shares, the Equity Shares are not listed on any stock 

exchange as on the date of this Prospectus, and accordingly, no stock market data is available for the Equity 

Shares. 

 

Mechanism for redressal of Investor Grievances 

 

SEBI, by way of its Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the 

extent applicable) has identified the need to put in place measures, in order to manage and handle investor issues 

arising out of the UPI Mechanism, inter alia, in relation to delay in receipt of mandates by Bidders for blocking 

of funds due to systemic issues faced by Designated Intermediaries/SCSBs and failure to unblock funds in cases 

of partial allotment/non allotment within prescribed timelines and procedures. Per the Master Circular no. 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), SEBI has prescribed 

certain mechanisms to ensure proper management of investor issues arising out of the UPI Mechanism, including: 

(i) identification of a nodal officer by SCSBs for the UPI Mechanism; (ii) delivery of SMS alerts by SCSBs for 

blocking and unblocking of UPI Mandate Requests; (iii) hosting of a web portal by the Sponsor Banks containing 

statistical details of mandate blocks/unblocks; (iv) limiting the facility of reinitiating UPI Bids to Syndicate 

Members to once per Bid; and (v) mandating SCSBs to ensure that the unblock process for non-allotted/partially 

allotted applications is completed by the closing hours of 1 Working Day subsequent to the finalisation of the 

Basis of Allotment.  

 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Master 

Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable) and SEBI 

Master Circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 (to the extent applicable).  

 

In terms of SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent 

applicable) and SEBI Master Circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 (to the 

extent applicable) and subject to applicable laws, any ASBA Bidder whose Bid has not been considered for 

Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same by the 

concerned SCSB within 3 months of the date of listing of the Equity Shares. SCSBs are required to resolve these 

complaints within 15 days, failing which the concerned SCSB would have to pay interest at the rate of 15% p.a. 

for any delay beyond this period of 15 days. Further, the investors shall be compensated by the SCSBs in 

accordance with SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the 

extent applicable), in the events of delayed unblock for cancelled/withdrawn/deleted applications, blocking of 

multiple amounts for the same UPI application, blocking of more amount than the application amount, delayed 

unblocking of amounts for non-allotted/partially-allotted applications, for the stipulated period. Further, in terms 

of SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent 

applicable), the payment of processing fees to the SCSBs shall be undertaken pursuant to an application made by 

the SCSBs to the BRLM, and such application shall be made only after (i) unblocking of application amounts for 

each application received by the SCSB has been fully completed, and (ii) applicable compensation relating to 

investor complaints has been paid by the SCSB. 

 

The Registrar Agreement provides for the retention of records with the Registrar to the Offer for a minimum 

period of 8 years from the date of listing and commencement of trading of the Equity Shares on the Stock 

Exchanges, subject to agreement with our Company for storage of such records for longer period, in order to 

enable the investors to approach the Registrar to the Offer for redressal of their grievances.  

 

All grievances, other than by Anchor Investors, may be addressed to the Registrar to the Offer, with a copy to the 

relevant Designated Intermediary, where the Bid cum Application Form was submitted, quoting the full name of 
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the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, address of the 

Bidder, number of Equity Shares applied for, date of Bid cum Application Form, name and address of the relevant 

Designated Intermediary, where the Bid was submitted and ASBA Account number (for Bidders other than UPI 

Bidders bidding through the UPI mechanism) in which the amount equivalent to the Bid Amount was blocked or 

UPI ID in case of UPI Bidders applying through the UPI mechanism in which the amount equivalent to the Bid 

Amount is blocked. Further, the Bidder shall enclose the Acknowledgement Slip or provide the acknowledgement 

number received from the Designated Intermediaries in addition to the documents/information mentioned 

hereinabove. 

 

All grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as 

the name of the sole or First Bidder, Bid cum Application Form number, Bidders’ DP ID, Client ID, PAN, date 

of the Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount 

paid on submission of the Bid cum Application Form and the name and address of the BRLM with whom the Bid 

cum Application Form was submitted by the Anchor Investor. 

 

All grievances relating to Bids submitted with the Registered Brokers, may be addressed to the Stock Exchanges, 

with a copy to the Registrar to the Offer. Further, Bidders shall also enclose a copy of the Acknowledgment Slip 

received from the Designated Intermediaries in addition to the information mentioned hereinabove. 

 

For helpline details of the Book Running Lead Manager pursuant to the SEBI Master Circular no. 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), see ‘General 

Information - Book Running Lead Manager’ on page 70. 

 

Bidders can contact the Company Secretary and Compliance Officer and/or the Registrar to the Offer in 

case of any pre-Offer or post-Offer related problems such as non-receipt of letters of Allotment, non-credit 

of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt 

of funds by electronic mode, etc. For all Offer related queries and for redressal of complaints, Bidders may 

also write to the BRLM or the Registrar to the Offer, in the manner provided below. 

 

Disposal of investor grievances by our Company 

 

Our Company has obtained authentication on the SCORES and has complied with the SEBI Master Circular no. 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable) and any amendment 

thereto, in relation to redressal of investor grievances through SCORES.  

 

Our Company has not received any investor grievances in the last 3 Fiscals prior to the filing of this Prospectus. 

Further, no investor complaint in relation to our Company is pending as on the date of filing of this Prospectus. 

Our Company estimates that the average time required by our Company and/or the Registrar to the Offer or the 

relevant Designated Intermediary, for the redressal of routine investor grievances shall be 10 Working Days from 

the date of receipt of the complaint. In case of non-routine complaints and complaints where external agencies are 

involved, our Company will seek to redress these complaints as expeditiously as possible. 

 

Our Company has appointed Nayana Akhil Nair, as our Company Secretary and Compliance Officer and she may 

be contacted in case of any pre-Offer or post-Offer related problems at the following address: 

 

Address: 602, Ackruti Center Point, 

MIDC Central Road, 

Andheri (East), Mumbai Maharashtra – 400 093 

Telephone: +91 22 4292 8777 

E-mail: complianceofficer@orientindia.net 

 

For further information, see ‘General Information-Company Secretary and Compliance Officer’ on page 69. 

 

Further, our Board has also constituted the Stakeholders’ Relationship Committee comprising of Viren 

Champaklal Shah, Independent Director Tushar Madhuvandas Parikh, Independent Director and Jayesh 

Manharlal Shah, Whole-Time Director, to review and redress shareholder and investor grievances. For further 

information, see ‘Our Management – Stakeholders’ Relationship Committee’ on page 261. The Selling 

Shareholders have authorised the Company Secretary and Compliance Officer of our Company, and the Registrar 

to the Offer to redress any complaints received from Bidders in respect of their respective portion of Offered 

Shares. 
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Disposal of investor grievances by listed Group Companies and Subsidiaries 

 

As on the date of this Prospectus, our Group Companies and Subsidiaries are not listed on any stock exchange, 

and, therefore, there are no investor complaints pending against them. 

 

Exemption from complying with any provisions of securities laws, if any, granted by SEBI 

 

Our Company has not applied to SEBI for any exemption from complying with any provisions of the securities 

laws since its incorporation. 

 

 

 



 

405 

 

SECTION VIII: OFFER RELATED INFORMATION 

 

TERMS OF THE OFFER 

 

The Equity Shares offered, allotted and transferred in the Offer will be subject to the provisions of the Companies 

Act, the SEBI ICDR Regulations, the SCRA, the SCRR, the Memorandum of Association, the Articles of 

Association, the SEBI Listing Regulations, the terms of the Red Herring Prospectus and this Prospectus, the Bid-

cum-Application Form, the Revision Form, the CAN, the Abridged Prospectus and other terms and conditions as 

maybe incorporated in the Allotment Advice and other documents and certificates that may be executed in respect 

of the Offer. The Equity Shares will also be subject to all applicable laws, guidelines, rules, notifications and 

regulations relating the issue of capital and listing and trading of securities, issued from time to time, by the SEBI, 

GoI, Stock Exchanges, the RoC, the RBI and /or other authorities to the extent applicable or such other conditions 

as may be prescribed by such governmental and /or regulatory authority while granting approval for the Offer.  

 

The Offer 

 

The Offer comprises a Fresh Issue and an Offer for Sale by our Company and the Selling Shareholders. For details 

in relation to the sharing of Offer expenses between our Company and the Selling Shareholders, please see section 

titled ‘Objects of the Offer’ on page 112.  

 

Ranking of the Equity Shares  

 

The Equity Shares being offered, Allotted and transferred in the Offer were and shall be subject to the provisions 

of the Companies Act 2013, the Memorandum of Association, the Articles of Association, SEBI ICDR 

Regulations, SEBI Listing Regulations, SCRA and SCRR and shall rank pari passu in all respects with the existing 

Equity Shares of our Company, including in respect of dividends and other corporate benefits, if any, declared by 

our Company. The Allottees upon Allotment of Equity Shares under the Offer will be entitled to dividend and 

other corporate benefits, if any, declared by our Company after the date of Allotment. For more information, see 

‘Description of Equity Shares and Main Provisions of the Articles of Association’ on page 437.  

 

Mode of Payment of Dividend  

 

Our Company will pay dividend, if declared, to our equity shareholders, as per the provisions of the Companies 

Act 2013, the SEBI Listing Regulations, the Memorandum of Association and the Articles of Association, and 

any guidelines or directives that may be issued by the GoI in this respect. Any dividends declared after the date 

of Allotment in this Offer will be received by the Allottees, for the entire year, in accordance with applicable law. 

For more information, see ‘Dividend Policy’ and ‘Description of Equity Shares and Main Provisions of the 

Articles of Association’ on pages 276 and 437, respectively. 

 

Face Value, Price Band and Offer Price  

 

The face value of each Equity Share is ₹ 10, and the Offer Price is ₹ 206 per Equity Share. At any given point of 

time there will be only 1 denomination for the Equity Shares. The Floor Price of the Equity Shares was ₹ 195, 

and the Cap Price of the Equity Shares was ₹ 206 per Equity Share, being the Price Band. The Anchor Investor 

Offer Price is ₹ 206 per Equity Share.  

 

The Price Band and the minimum Bid Lot size in the Offer were decided by our Company and the Selling 

Shareholders, in consultation with the BRLM and were published at least 2 Working Days prior to the Bid/ Offer 

Opening Date, advertised in all editions of the Business Standard, an English language national daily with wide 

circulation and all editions of Business Standard, a Hindi language national daily with wide circulation, and all 

editions of Navshakti, a Marathi language daily newspaper (Marathi being the regional language of Mumbai, 

Maharashtra where our Registered Office is located), at least 2 Working Days prior to the Bid/Offer Opening 

Date and were made available to the Stock Exchanges for the purpose of uploading on their websites. The Price 

Band, along with the relevant financial ratios calculated at the Floor Price and at the Cap Price were pre-filled in 

the Bid cum Application Forms available at the website of the Stock Exchanges. The Offer Price was determined 

by our Company and the Selling Shareholders, in consultation with the BRLM, after the Bid/Offer Closing Date, 

on the basis of assessment of market demand for the Equity Shares offered by way of Book Building Process. 
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Compliance with disclosure and accounting norms 

 

Our Company shall comply with all applicable disclosures and accounting norms as specified by SEBI from time 

to time. 

 

Rights of the Equity Shareholders  

 

Subject to applicable laws, rules, regulations and guidelines and our Articles of Association, our Shareholders 

shall have the following rights:  

 

• Right to receive dividends, if declared;  

 

• Right to attend general meetings and exercise voting rights, unless prohibited by law;  

 

• Right to vote on a poll either in person or by proxy or e-voting, in accordance with the provisions of the 

Companies Act;  

 

• Right to receive offers for rights shares and be allotted bonus shares, if announced;  

 

• Right to receive surplus on liquidation, subject to any statutory and preferential claim being satisfied;  

 

• Right of free transferability, subject to applicable laws including any RBI rules and regulations, subject 

to foreign exchange regulations and other applicable laws; and  

 

• Such other rights, as may be available to a shareholder of a listed public company under the Companies 

Act, SEBI Listing Regulations, our Memorandum of Association and the Articles of Association.  

 

For a detailed description of the main provisions of the Articles of Association of our Company relating to voting 

rights, dividend, forfeiture and lien, transfer, transmission and/or consolidation/splitting, see ‘Description of 

Equity Shares and Main Provisions of Articles of Association’ on page 437. 

 

Joint Holders 

 

Subject to the provisions contained in the Articles of Association of our Company, where 2 or more persons are 

registered as the holders of the Equity Shares, they will be deemed to hold such Equity Shares as joint tenants 

with benefits of survivorship. 

 

Allotment only in dematerialised form 

 

Pursuant to Section 29 of the Companies Act, and, the SEBI ICDR Regulations, the Equity Shares shall be Allotted 

only in dematerialised form. Hence, the Equity Shares offered through the Red Herring Prospectus can be applied 

for in the dematerialised form only. In this context, the following agreements have been signed among our 

Company, the respective Depositories, and the Registrar to the Offer: 

 

• Tripartite Agreement dated May 9, 2023 between NSDL, our Company and Registrar to the Offer; and  

 

• Tripartite Agreement dated May 3, 2023 between CDSL, our Company and Registrar to the Offer.  

 

Market Lot and Trading Lot 

 

Since trading of the Equity Shares on the Stock Exchanges will be in dematerialised form, the tradable lot is 1 

Equity Share. Allotment in this Offer will be only in electronic form in multiples of 72 Equity Share subject to a 

minimum Allotment of 72 Equity Shares. For the method of Basis of Allotment, see ‘Offer Procedure’ on page 

411. 

 

Jurisdiction  

 

Exclusive jurisdiction for the purpose of the Offer is with the competent courts/authorities in Mumbai, India. 
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Nomination facility to investors  

 

In accordance with Section 72 of the Companies Act, and rules framed thereunder read with the Companies (Share 

Capital and Debentures) Rules, 2014, as amended, the Sole Bidder, or the First Bidder along with other joint 

Bidders, may nominate any 1 person in whom, in the event of the death of Sole Bidder or in case of joint Bidders, 

death of all the Bidders, as the case may be, the Equity Shares Allotted, if any, shall vest. to the exclusion of all 

other persons, unless the nomination is varied or cancelled in the prescribed manner. A person, being a nominee, 

entitled to the Equity Shares by reason of the death of the original holder(s), shall be entitled to the same 

advantages to which he or she would be entitled if he or she were the registered holder of the Equity Share(s). 

Where the nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any 

person to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination 

shall stand rescinded upon a sale/transfer/alienation of Equity Share(s) by the person nominating. A nomination 

may be cancelled or varied by nominating any other person in place of the present nominee, by the holder of the 

Equity Shares who has made the nomination, by giving a notice of such cancellation or variation to our Company 

in the prescribed form. A buyer will be entitled to make a fresh nomination/ cancel nomination in the manner 

prescribed. Fresh nomination can be made only on the prescribed form available on request at our Registered 

Office or to the registrar and transfer agents of our Company. 

 

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act, shall upon 

the production of such evidence as may be required by the Board, elect either:  

 

a) to register himself or herself as the holder of the Equity Shares; or  

 

b) to make such transfer of the Equity Shares, as the deceased holder could have made.  

 

Further, our Board may, at any time, give notice requiring any nominee to choose either to be registered himself 

or herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the 

Board may thereafter withhold payment of all dividends, interests, bonuses or other moneys payable in respect of 

the Equity Shares, until the requirements of the notice have been complied with.  

 

Since the Allotment of Equity Shares in the Offer will be made only in dematerialized form, there is no 

requirement to make a separate nomination with our Company. Nominations registered with respective depository 

participant of the Bidder would prevail. If the Bidder wants to change the nomination, they are requested to inform 

their respective depository participant. 

 

Bid/Offer Programme 

 

BID/ OFFER OPENS ON* Wednesday, August 21, 2024 

BID/ OFFER CLOSES ON Friday, August 23, 2024**^ 
* The Anchor Investor Bidding Date was 1 Working Day prior to the Bid/ Offer Opening Date. 

^ UPI mandate end time and date shall be at 5:00 pm on Bid/ Offer Closing Date. 

 

An indicative timetable in respect of the Offer is set out below:  

 

Event Indicative Date 

Bid/ Offer Closing Date Friday, August 23, 2024 

Finalisation of Basis of Allotment with the Designated Stock 

Exchange 

On or about Monday, August 26, 2024 

Initiation of refunds (if any, for Anchor Investors) / unblocking of 

funds from ASBA Account* 

On or about Tuesday, August 27, 2024 

Credit of the Equity Shares to depository accounts of Allottees On or about Tuesday, August 27, 2024 

Commencement of trading of the Equity Shares on the Stock 

Exchanges 

On or about Wednesday, August 28, 

2024 
*In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) 

exceeding 2 Working Days from the Bid/ Offer Closing Date, the Bidder shall be compensated for causing such delay in 

unblocking in accordance with applicable law. The BRLM shall, in their sole discretion, identify and fix the liability on such 

intermediary or entity responsible for such delay in unblocking. Further, investors shall be entitled to compensation in the 

manner specified in the SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI Master Circular 

no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable) in case of delays in resolving 

investor grievances in relation to blocking/unblocking of fund and the provisions shall also be deemed to be incorporated in 

the deemed agreement of the Company with the SCSBs to the extent applicable. The BRLM shall, in their sole discretion, 
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identify and fix the liability on such intermediary or entity responsible for such delay in unblocking. For the avoidance of 

doubt, the provisions of the SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI Master 

Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), SEBI Master Circular 

no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 (to the extent applicable) and SEBI circular no. 

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 shall be deemed to be incorporated in the agreements to be 

entered into by and between the Company, the Selling Shareholders and the relevant intermediaries, to the extent applicable. 

 

The above timetable is indicative and does not constitute any obligation on our Company or the Selling 

Shareholders or the BRLM.  

 

While our Company shall ensure that all steps for the completion of the necessary formalities for the listing 

and the commencement of trading of the Equity Shares on the Stock Exchanges are taken within 3 Working 

Days of the Bid/ Offer Closing Date or such period as may be prescribed, the timetable may change due to 

various factors, such as extension of the Bid/Offer Period by our Company, revision of the Price Band or 

any delays in receiving the final listing and trading approval from the Stock Exchanges. The 

commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges 

and in accordance with the applicable laws.  

 

The Offer Procedure is subject to change based on any revised SEBI circulars that are issued or are effective 

or become applicable, after filing of this Prospectus.  

 

Submission of Bids (other than Bids from Anchor Investors): 

 

Bid/ Offer Period (except the Bid/ Offer Closing Date) 

Submission and revision in Bids  Only between 10.00 a.m. and 5.00 p.m. IST 

Bid/ Offer Closing Date* 

Submission of electronic applications (Online ASBA through 

3-in-1 accounts) - For Retail Individual Bidders 

Only between 10.00 a.m. and up to 5.00 p.m. 

IST 

Submission of electronic applications (Bank ASBA through 

Online channels like internet banking, mobile banking and 

Syndicate UPI ASBA applications where Bid Amount is up 

to ₹0.50 million) 

Only between 10.00 a.m. and up to 4.00 p.m. 

IST 

Submission of electronic applications (Syndicate non-retail, 

non-individual applications) 

Only between 10.00 a.m. and up to 3.00 p.m. 

IST 

Submission of physical applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. 

IST 

Submission of physical applications (Syndicate non-retail, 

non-individual applications where Bid Amount is more than 

₹0.50 million 

Only between 10.00 a.m. and up to 12.00 p.m. 

IST 

Modification/ revision/cancellation of Bids 

Upward revision of Bids by QIBs and Non-Institutional 

Bidders categories# 

Only between 10.00 a.m. and up to 5.00 p.m. 

IST on Bid/ Offer Closing Date 
* UPI mandate end time and date was at 5:00 pm on Bid/ Offer Closing Date.  
# QIBs and Non-Institutional Bidders could neither revise their bids downwards nor cancel/withdraw their bids. 

 

On the Bid/Offer Closing Date, the Bids were uploaded until: 

 

a) 4.00 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and 

 

b) Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Bids by Retail 

Individual Bidders. 

 

On Bid/Offer Closing Date, extension of time would have been granted by Stock Exchanges only for uploading 

Bids received by Retail Individual Bidders after taking into account the total number of Bids received and as 

reported by the BRLM to the Stock Exchanges. 

 

The Registrar to the Offer submitted the details of cancelled/withdrawn/deleted applications to the SCSB’s on 

daily basis within 60 minutes of the Bid closure time from the Bid/ Offer Opening Date till the Bid/ Offer Closing 

Date by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing 

hours of the Working Day and submit the confirmation to the BRLM and the RTA on a daily basis. 
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It is clarified that Bids were processed only after the application monies are blocked in the ASBA Account 

and Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount was not 

blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case 

may be, would be rejected.  

 

In case of any discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical 

Bid cum Application Form, for a particular Bidder, the details as per the Bid file received from the Stock 

Exchanges were taken as the final data for the purpose of Allotment. 

 

Due to limitation of the time available for uploading the Bids on the Bid/Offer Closing Date, the Bidders were 

advised to submit their Bids one day prior to the Bid/Offer Closing Date and, in any case, no later than 1.00 p.m. 

(Indian Standard Time) on the Bid/ Offer Closing Date. Bidders were cautioned that, in the event a large number 

of Bids were received on the Bid/ Offer Closing Date, as is typically experienced in public offerings in India, 

some Bids could not be uploaded due to lack of sufficient time to upload. Such Bids that cannot be uploaded on 

the electronic bidding system were not considered for allocation under the Offer. Bids and any revision in Bids 

were only accepted on Working Days. As per letter no. List/SMD/SM/2006 dated July 3, 2006 and letter no. 

NSE/IPO/25101- 6 dated July 6, 2006 issued by BSE and NSE respectively, Bids and any revision in Bids were 

not accepted on Saturdays and public holidays as declared by the Stock Exchanges. Bids by ASBA Bidders were 

uploaded by the relevant Designated Intermediary in the electronic system provided by the Stock Exchanges. 

Neither our Company, nor any member of the Syndicate is liable for any failure in uploading or downloading the 

Bids due to faults in any software / hardware system or otherwise.  

 

Withdrawal of the Offer 

 

Our Company in consultation with the BRLM, reserve the right not to proceed with the Offer at any time after the 

Bid/Offer Closing Date but before Allotment. In such an event, our Company will issue a public notice within two 

days from the Bid/ Offer Closing Date or such time as may be prescribed by SEBI, providing reasons for not 

proceeding with the Offer. The BRLM, through the Registrar to the Offer, will instruct the SCSBs or the Sponsor 

Banks, as the case may be, to unblock the bank accounts of the ASBA Bidders and the Escrow Collection Bank 

within one Working Day from the day of receipt of such instruction and also inform the Bankers to the Offer to 

process refunds to the Anchor Investors, as the case may be. The notice of withdrawal will be issued in the same 

newspapers where the pre-Offer advertisements have appeared and the Stock Exchanges will also be informed 

promptly. 

 

If our Company withdraws the Offer after the Bid/Offer Closing Date and thereafter determine that they will 

proceed with a public offering of Equity Shares, our Company will file a fresh draft red herring prospectus with 

SEBI and the Stock Exchanges.  

 

Notwithstanding the foregoing, the Offer is also subject to obtaining the final listing and trading approvals of the 

Stock Exchanges, which our Company will apply for only after Allotment and within 2 Working Days of the Bid/ 

Offer Closing Date or such other time period as prescribed under applicable law. 

 

Minimum Subscription  

 

In case our Company does not receive the minimum subscription of 90% of the fresh Offer portion 

through Offer Document on the date of closure of the Offer; or withdrawal of applications; or after technical 

rejections; or if the listing or trading permission is not obtained from the stock exchanges for the securities so 

issued under the issue document, our Company shall forthwith refund the entire subscription amount received in 

accordance with applicable law including the SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 

dated May 17, 2023 (to the extent applicable). If there is a delay beyond the prescribed time, our Company, and 

every Director of our Company, who are officers in default, shall pay interest at the rate of 15% per annum. 

 

Further, our Company shall ensure that the number of Allottees to whom the Equity Shares will be Allotted shall 

not be less than 1,000 in compliance with Regulation 49(1) of the SEBI ICDR Regulations failing which the entire 

application money shall be unblocked in the respective ASBA Accounts of the Bidders. In case of delay, if any, 

in unblocking the ASBA Accounts within such timeline as prescribed under applicable laws, our Company shall 

be liable to pay interest on the application money in accordance with applicable laws. 
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In the event of achieving aforesaid minimum subscription, however, there is under-subscription in achieving the 

total Offer size, the Equity Shares will be Allotted in the following order: 

 

a) such number of equity shares will be first Allotted by our Company such that 90% of the Offer portion is 

subscribed; and 

 

b) once Equity Shares have been allotted as per (a), such number of Equity Shares will be allotted by our 

Company towards the balance 10% of the Offer portion. 

 

Arrangement for Disposal of Odd Lots  

 

Since our Equity Shares will be traded in dematerialised form only and the market lot for our Equity Shares will 

be 1 Equity Share, no arrangements for disposal of odd lots are required. 

 

New Financial Instruments  

 

Our Company is not issuing any new financial instruments through this Offer. 

 

Restrictions on Transfer and Transmission of Equity Shares  

 

Except for lock-in of the pre-Offer capital of our Company, minimum Promoter’s contribution and the Anchor 

Investor lock-in and except as provided in the Articles of Association, there are no restrictions on transfer of 

Equity Shares. Further, there are no restrictions on transmission of shares / debentures and on their 

consolidation/splitting, except as provided in the Articles of Association. For details, see ‘Description of Equity 

Shares and Main Provisions of the Articles of Association’ on page 437. 

 

Option to receive Equity Shares in Dematerialised Form 

 

Pursuant to Section 29 of the Companies Act, Allotment of Equity Shares to successful Bidders will only be in 

the dematerialised form. Bidders will not have the option of Allotment of the Equity Shares in physical form. The 

Equity Shares on Allotment will be traded only in the dematerialised segment of the Stock Exchanges 

 

Authority for the Offer 

 

The Offer has been authorised by our Shareholders pursuant to a special resolution dated January 23, 2024 and a 

resolution of our Board dated January 19, 2024. Further, our Board has approved the size of the Offer pursuant to 

its resolution dated January 19, 2024.  

 

This Prospectus has been approved by our Board pursuant to the resolution passed at its meeting held on August 

26, 2024. 
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OFFER PROCEDURE 

 

All Bidders were required to read the General Information Document for Investing in Public Offers prepared and 

issued in accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the 

UPI Circulars (General Information Document) which highlights the key rules, processes and procedures 

applicable to public issues in general in accordance with the provisions of the Companies Act, the SCRA, the 

SCRR and the SEBI ICDR Regulations. The General Information Document is available on the websites of the 

Stock Exchanges and the BRLM. Please refer to the relevant provisions of the General Information Document 

which are applicable to the Offer especially in relation to the process for Bids by UPI Bidders through the UPI 

Mechanism. The investors should note that the details and process provided in the General Information Document 

should be read along with this section. 

 

Additionally, Bidders were required to refer to the General Information Document for information in relation to 

(i) category of investors eligible to participate in the Offer; (ii) maximum and minimum Bid size; (iii) price 

discovery and allocation; (iv) payment instructions for ASBA Bidders; (v) issuance of CAN and Allotment in the 

Offer; (vi) general instructions (limited to instructions for completing the Bid cum Application Form); (vii) 

designated date; (viii) disposal of applications; (ix) submission of Bid cum Application Form; (x) other 

instructions (limited to joint bids in cases of individual, multiple bids and instances when an application would 

be rejected on technical grounds); (xi) applicable provisions of Companies Act relating to punishment for 

fictitious applications; (xii) mode of making refunds; and (xiii) interest in case of delay in Allotment or refund. 

 

SEBI through the UPI Circulars no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its 

circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 has introduced an alternate payment 

mechanism using Unified Payments Interface (UPI) and consequent reduction in timelines for listing in a phased 

manner. UPI has been introduced in a phased manner as a payment mechanism in addition to ASBA for 

applications by UPI Bidders through intermediaries from January 1, 2019. The UPI Mechanism for UPI Bidders 

applying through Designated Intermediaries, in phase I, was effective along with the prior process and existing 

timeline of T+6 days (UPI Phase I). 

 

With effect from July 1, 2019, SEBI vide its Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 

2019, read with Circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 for 

applications by UPI Bidders through Designated Intermediaries (other than SCSBs), as superseded by SEBI 

Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), the 

existing process of physical movement of forms from such Designated Intermediaries to SCSBs for blocking of 

funds has been discontinued and only the UPI Mechanism for such Bids with existing timeline of T+6 days was 

mandated for a period of three months or launch of five main board public issues, whichever is later (UPI Phase 

II). Subsequently, however, SEBI vide its Circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 

2020, as superseded by SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023, 

extended the timeline for implementation of UPI Phase II till further notice. However, given the uncertainty due 

to the COVID19 pandemic, SEBI vide its Circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 

2020, as superseded by SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 

(to the extent applicable), SEBI decided to continue with the UPI Phase II till further notice. Thereafter, SEBI 

circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, Phase III has been notified, and 

accordingly the revised timeline of T+3 days (i.e., the time duration from public issue closure to listing of be 3 

Working Days) has been made applicable in two phases i.e., (i) voluntary for all public issues opening on or after 

September 1, 2023; and (ii) mandatory on or after December 1, 2023 (UPI Phase III). The Offer will be 

undertaken pursuant to the processes and procedures under UPI Phase III, subject to any further circulars, 

clarification or notification issued by the SEBI from time to time. Further, SEBI vide its Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and Master Circular no. SEBI/HO/MIRSD/POD-

1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), has introduced certain additional measures for 

streamlining the process of initial public offers and redressing investor grievances. This Circular is applicable 

for initial public offers opening on or after May 1, 2021 except as amended pursuant to SEBI Master Circular no. 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), and the provisions of this 

Circular, are deemed to form part of this Prospectus. Furthermore, pursuant to SEBI Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public offerings 

(opening on or after May 1, 2022) whose application sizes are up to ₹5,00,000 shall use the UPI Mechanism. 

 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance SEBI Circular no. 
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SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI Master Circular no. SEBI/HO/MIRSD/POD-

1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable). 

 

Our Company and the BRLM do not accept any responsibility for the completeness and accuracy of the 

information stated in this section and are not liable for any amendment, modification or change in the applicable 

law which may occur after the date of this Prospectus. Bidders were advised to make their independent 

investigations and ensure that their Bids were submitted in accordance with applicable laws and do not exceed 

the investment limits or maximum number of Equity Shares that can be held by them under applicable law or as 

specified in the Red Herring Prospectus and this Prospectus. 

 

Book Building Procedure 

 

The Offer was made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR, read with 

Regulation 31 of the SEBI ICDR Regulations, in accordance with Regulation 6(1) of the SEBI ICDR Regulations 

wherein not more than 50% of the Offer was made available for allocation on a proportionate basis to QIBs, 

provided that our Company, in consultation with the BRLM, allocated 60% of the QIB Portion to Anchor Investors 

on a discretionary basis in accordance with the SEBI ICDR Regulations, of which one-third was reserved for 

domestic Mutual Funds, subject to valid Bids being received from them at or above the Anchor Investor Allocation 

Price. Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis to Mutual 

Funds only, and the remainder of the Net QIB Portion was available for allocation on a proportionate basis to all 

QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or 

above the Offer Price. Further, not less than 15% of the Offer was made available for allocation on a proportionate 

basis to Non-Institutional Investors out of which (a) 1/3rd of such portion was reserved for applicants with 

application size of more than ₹ 0.20 million and up to ₹ 1.00 million; and (b) 2/3 rd of such portion was reserved 

for applicants with application size of more than ₹ 1.00 million, provided that the unsubscribed portion in either 

of such sub-categories was allocated to applicants in the other sub-category of Non-Institutional Investors and not 

less than 35% of the Offer was available for allocation to Retail Individual Investors in accordance with the SEBI 

ICDR Regulations, subject to valid Bids being received at or above the Offer Price. 

 

Under-subscription, if any, in any category, except in the QIB Portion would be allowed to be met with spill over 

from any other category or combination of categories, at the discretion of our Company and the Selling 

Shareholders in consultation with the BRLM and the Designated Stock Exchange subject to applicable laws. 

Under-subscription, if any, in the QIB Portion, will not be allowed to be met with spill-over from any other 

category or a combination of categories.  

 

The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchanges. 

 

Bidders were required to note that the Equity Shares will be Allotted to all successful Bidders only in 

dematerialized form. The Bid cum Application Forms which do not have the details of the Bidders’ 

depository account, including the DP ID and the Client ID and the PAN and UPI ID (for UPI Bidders 

Bidding through the UPI Mechanism), shall be treated as incomplete and will be rejected. Bidders will not 

have the option of being Allotted Equity Shares in physical form. 

 

Bidders were required ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification 

dated February 13, 2020 and press releases dated June 25, 2021 and September 17, 2021. 

 

Phased implementation of UPI  

 

SEBI has issued UPI Circulars in relation to streamlining the process of public issue of equity shares and 

convertibles by introducing an alternate payment mechanism using UPI. Pursuant to the UPI Circulars, UPI has 

been introduced in a phased manner as a payment mechanism (in addition to mechanism of blocking funds in the 

account maintained with SCSBs under the ASBA) for applications by UPI Bidders through intermediaries with 

the objective to reduce the time duration from public issue closure to listing from 6 Working Days to up to 3 

Working Days. Considering the time required for making necessary changes to the systems and to ensure complete 

and smooth transition to the UPI payment mechanism, the UPI Circulars have introduced and implemented the 

UPI payment mechanism in 3 phases in the following manner: 

 

a) Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of 5 main board 

public issues, whichever was later. Subsequently, the timeline for implementation of Phase I was extended 

until June 30, 2019. Under this phase, an RII also had the option to submit the ASBA Form with any of the 
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intermediary and use his / her UPI ID for the purpose of blocking of funds. The time duration from public 

issue closure to listing would continue to be 6 Working Days. 

 

b) Phase II: This phase has become applicable from July 1, 2019. SEBI through its Circular no. 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019 (SEBI Master Circular no. 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 ((to the extent applicable))) decided to extend 

the timeline for implementation of UPI Phase II until March 31, 2020. Further, SEBI through its Circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 (as superseded by SEBI Master Circular no. 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable)) decided to continue 

Phase II of UPI with ASBA until further notice. Under this phase, submission of the physical ASBA Form 

by an RII through Designated Intermediaries (other than SCSBs) to SCSBs for blocking of funds has been 

discontinued and is replaced by the UPI payment mechanism. However, the time duration from public issue 

closure to listing continues to be 6 Working Days during this phase. 

 

c) Phase III: Pursuant to SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, Phase 

III has been notified, and accordingly the revised timeline of T+3 days (i.e., the time duration from public 

issue closure to listing of be 3 Working Days) has been made applicable in two phases i.e., (i) voluntary for 

all public issues opening on or after September 1, 2023; and (ii) mandatory on or after December 1, 2023 

(T+3 Circular). The Offer shall be undertaken pursuant to the processes and procedures as notified in the 

T+3 Circular as applicable, subject to any circulars, clarification or notification issued by SEBI from time to 

time, including any circular, clarification or notification which may be issued by SEBI. 

 

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for 

applications that have been made through the UPI Mechanism. The requirements of the UPI Circular include, 

appointment of a nodal officer by the SCSB and submission of their details to SEBI, the requirement for 

SCSBs to send SMS alerts for the blocking and unblocking of UPI mandates, the requirement for the 

Registrar to submit details of cancelled, withdrawn or deleted applications, and the requirement for the bank 

accounts of unsuccessful Bidders to be unblocked no later than one Working Day from the date on which 

the Basis of Allotment is finalised. Failure to unblock the accounts within the timeline would result in the 

SCSBs being penalised under the applicable law. Additionally, if there is any delay in the redressal of 

investors’ complaints, the relevant SCSB as well as the post-Offer BRLM will be required to compensate 

the concerned investor. 

 

Further, in terms of the UPI Circulars, the payment of processing fees to the SCSBs shall be undertaken 

pursuant to an application made by the SCSBs to the BRLM, and such application shall be made only after 

(i) unblocking of application amounts for each application received by the SCSB has been fully completed, 

and (ii) applicable compensation relating to investor complaints has been paid by the SCSB. 

 

The Offer will be made under UPI Phase III of the UPI Circular.  

 

All SCSBs offering facility of making application in public issues shall also provide facility to make application 

using UPI. Our Company will be required to appoint one of the SCSBs as a sponsor bank to act as a conduit 

between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions 

of the UPI Bidders using the UPI. 

 

Further, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, all UPI Bidders 

applying in public issues where the application amount is up to ₹ 0.50 million shall use the UPI Mechanism and 

shall also provide their UPI ID in the Bid cum Application Form submitted with any of the entities mentioned 

herein below: 

 

i. a Syndicate Member; 

 

ii. a stockbroker registered with a recognised stock exchange (and whose name is mentioned on the website 

of the stock exchange as eligible for this activity); 

 

iii. a Depository Participant (whose name is mentioned on the website of the stock exchange as eligible for 

this activity); 

iv. a registrar to an issue and share transfer agent (whose name is mentioned on the website of the stock 

exchange as eligible for this activity). 
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For further details, refer to the General Information Document available on the websites of the Stock Exchanges 

and the BRLM. 

 

Bid cum Application Form 

 

Copies of the Bid cum Application Form (other than for Anchor Investors) and the Abridged Prospectus were 

made available with the Designated Intermediaries at relevant Bidding Centres and at our Registered Office. An 

electronic copy of the ASBA Form was also made available for download on the websites of NSE 

(www.nseindia.com) and BSE (www.bseindia.com) at least 1 day prior to the Bid/Offer Opening Date. 

 

For Anchor Investors, the Anchor Investor the Bid cum Application Form were available at the offices of the 

BRLM. 

 

All Bidders (other than Anchor Investors) were compulsorily required to use the ASBA process to participate in 

the Offer. UPI Bidders shall Bid in the Offer through the UPI Mechanism. Anchor Investors are not permitted to 

participate in this Offer through the ASBA process.   

 

All ASBA Bidders were required to provide either (i) bank account details and authorisation to block funds in 

their respective ASBA Accounts in the relevant space provided in the ASBA Form; or (ii) the UPI ID (in case of 

UPI Bidders), as applicable, in the relevant space provided in the ASBA Form and the ASBA Form that does not 

contain such details are liable to be rejected. Applications made by the UPI Bidders using third party bank account 

or using third party linked bank account UPI ID were liable for rejection. 

 

Retail Individual Investors who submitted their Bid cum Application Form to any Designated Intermediary (other 

than SCSBs) were required to Bid using the UPI Mechanism and were made to provide the UPI ID in the relevant 

space provided in the Bid cum Application Form. Bids submitted by Retail Individual Investors with any 

Designated Intermediary (other than SCSBs) without mentioning the UPI ID were liable to be rejected. UPI 

Bidders using the UPI Mechanism could have applied through the SCSBs and mobile applications using the UPI 

handles as provided on the website of SEBI. 

 

ASBA Bidders were made to ensure that the Bids were made on ASBA Forms bearing the stamp of the Designated 

Intermediary, submitted at the relevant Bidding Centres only (except in case of electronic ASBA Forms) and the 

ASBA Forms not bearing such specified stamp were liable to be rejected. ASBA Bidders were made to ensure 

that the ASBA Account had sufficient credit balance such that an amount equivalent to the full Bid Amount could 

be blocked by the SCSB or the Sponsor Bank, as applicable at the time of submitting the Bid. In order to ensure 

timely information to investors, SCSBs were required to send SMS alerts to investors intimating them about Bid 

Amounts blocked/ unblocked. 

 

For all IPOs opening on or after September 1, 2022, as specified in SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, all the ASBA applications in public issues shall be 

processed only after the application monies are blocked in the investor’s bank accounts. Stock Exchanges shall 

accept the ASBA applications in their electronic book building platform only with a mandatory confirmation on 

the application monies blocked. The circular shall be applicable for all categories of investors viz. QIBs, Non-

Institutional Investors and Retain Individual Investors, and also for all modes through which the applications are 

processed. 

 

Since the Offer is made under Phase III, ASBA Bidders were required to submit the ASBA form in the manner 

below: 

 

a. RIBs (other than the UPI Bidders using the UPI Mechanism) were required to submit their ASBA Forms with 

SCSBs (physically or online, as applicable), or online using the facility of linked online trading, demat and 

bank account (3 in 1 type accounts), provided by certain brokers. 

 

b. UPI Bidders using the UPI Mechanism, were required to submit their ASBA Forms with the Syndicate, sub-

syndicate members, Registered Brokers, RTAs or CDPs or online using the facility of linked online trading, 

demat and bank account (3 in 1 type accounts), provided by certain brokers. 

 

c. QIBs and NIBs were required to submit their ASBA Forms with SCSBs, Syndicate, sub-syndicate members, 

Registered Brokers, RTAs or CDPs. 
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The prescribed colour of the Bid cum Application Forms for various categories is as follows:  

 

Category Colour of Bid cum  

Application Form* 

Resident Indians including resident QIBs, Non-Institutional Bidders, Retail Individual 

Bidders and Eligible NRIs applying on a non-repatriation basis 

White 

Non-Residents including FPIs, Eligible NRIs applying on a repatriation basis, FVCIs 

and registered bilateral and multilateral institutions 

Blue 

Anchor Investors White 
* Excluding electronic Bid cum Application Forms 

Notes: 

(1) Electronic Bid cum Application forms were also made available for download on the website of NSE (www.nseindia.com) 

and BSE (www.bseindia.com). 

(2) Bid cum Application Forms for Anchor Investors were made available at the offices of the BRLM. 

 

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities 

Act or any state securities laws in the United States, and may not be offered or sold within the United States, 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 

the U.S. Securities Act and applicable state securities laws in the United States. Accordingly, the Equity 

Shares are being offered and sold outside the United States in “offshore transactions” as defined and in 

reliance on Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be issued or sold, and Bids may not be made by persons in any such 

jurisdiction, except in compliance with the applicable laws of such jurisdiction. 

 

In case of ASBA Forms, Designated Intermediaries were required to upload the relevant Bid details in the 

electronic bidding system of the Stock Exchanges. 

 

Designated Intermediaries (other than SCSBs) were required to submit/deliver the ASBA Forms (except Bid cum 

Application Forms submitted by UPI Bidders Bidding using the UPI Mechanism) to the respective SCSB, where 

the Bidder has a bank account and not submit it to any non-SCSB bank or any Escrow Collection Bank(s). Stock 

Exchanges were required to validate the electronic bids with the records of the CDP for DP ID/Client ID and 

PAN, on a real time basis and bring inconsistencies to the notice of the relevant Designated Intermediaries, for 

rectification and re-submission within the time specified by Stock Exchanges. Stock Exchanges were required 

allow modification of either DP ID/Client ID or PAN ID, bank code and location code in the Bid details already 

uploaded. 

 

Subsequently, for ASBA Forms (other than UPI Bidders using UPI Mechanism), Designated Intermediaries (other 

than SCSBs) were required to submit / deliver the ASBA Forms to the respective SCSB where the Bidder has an 

ASBA bank account and shall not submit it to any non-SCSB bank or any Escrow Collection Bank. Stock 

Exchanges were required to validate the electronic bids with the records of the CDP for DP ID/Client ID and 

PAN, on a real time basis and bring inconsistencies to the notice of the relevant Designated Intermediaries, for 

rectification and re-submission within the time specified by Stock Exchanges. Stock Exchanges were required to 

allow modification of either DP ID/Client ID or PAN ID, bank code and location code in the Bid details already 

uploaded. 

 

For UPI Bidders using UPI Mechanism, the Stock Exchanges were required to share the Bid details (including 

UPI ID) with the Sponsor Bank on a continuous basis through API integration to enable the Sponsor Bank to 

initiate UPI Mandate Request to UPI Bidders for blocking of funds. The Sponsor Bank were required to initiate a 

request for blocking of funds through NPCI to UPI Bidders, who shall accept the UPI Mandate Request for 

blocking of funds on their respective mobile applications associated with UPI ID linked bank account. The NPCI 

were required to maintain an audit trail for every Bid entered in the Stock Exchanges bidding platform, and the 

liability to compensate UPI Bidders (Bidding through UPI Mechanism) in case of failed transactions were required 

to be with the concerned entity (i.e., the Sponsor Bank, NPCI or the issuer bank) at whose end the lifecycle of the 

transaction has come to a halt. The NPCI shall share the audit trail of all disputed transactions/ investor complaints 

to the Sponsor Bank and the issuer bank. The Sponsor Bank and the Bankers to the Offer were required to provide 

the audit trail to the BRLM for analysing the same and fixing liability.  
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The Sponsor Bank was required to undertake a reconciliation of Bid responses received from Stock Exchanges 

and sent to NPCI and will also ensure that all the responses received from NPCI are sent to the Stock Exchanges 

platform with detailed error code and description, if any. Further, the Sponsor Bank was required to undertake 

reconciliation of all Bid requests and responses throughout their lifecycle on a daily basis and share reports with 

the BRLM in the format and within the timelines as specified under the UPI Circulars. Sponsor Bank and issuer 

banks shall download UPI settlement files and raw data files from the NPCI portal after every settlement cycle 

and do a three way reconciliation with Banks UPI switch data, CBS data and UPI raw data. NPCI is to coordinate 

with issuer banks and Sponsor Bank on a continuous basis.  

 

In accordance with BSE Circular no: 20220803-40 and NSE Circular no: 25/2022, each dated August 3, 2022, for 

all pending UPI Mandate Requests, the Sponsor Banks was required to initiate requests for blocking of funds in 

the ASBA Accounts of relevant Bidders with a confirmation cut-off time of 5.00 p.m. on the Bid/Offer Closing 

Date (Cut-Off Time). Accordingly, UPI Bidders Bidding using the UPI Mechanism were required to accept UPI 

Mandate Requests for blocking off funds prior to the Cut-Off Time and all pending UPI Mandate Requests at the 

Cut-Off Time shall lapse. For ensuring timely information to investors, SCSBs were require to send alerts as 

specified in SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI Master 

Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable). 

 

The processing fees for applications made by UPI Bidders using the UPI Mechanism was required to be released 

to the SCSBs only after such banks provide a written confirmation on compliance with SEBI Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI Master Circular no. SEBI/HO/MIRSD/POD-

1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable). 

 

The Sponsor Bank is required to host a web portal for intermediaries (closed user group) from the date of Bid/Offer 

Opening Date till the date of listing of the Equity Shares with details of statistics of mandate blocks/unblocks, 

performance of apps and UPI handles, down-time/network latency (if any) across intermediaries and any such 

processes having an impact/bearing on the Offer Bidding process. 

 

ELECTRONIC REGISTRATION OF BIDS 

 

1. The Designated Intermediary were required to register the Bids using the on-line facilities of the Stock 

Exchanges. The Designated Intermediaries can also set up facilities for off-line electronic registration of 

Bids, subject to the condition that they may subsequently upload the off-line data file into the on-line 

facilities for Book Building on a regular basis before the closure of the Offer. 

 

2. On the Bid/Offer Closing Date, the Designated Intermediaries were required to upload the Bids till such time 

as may be permitted by the Stock Exchanges and as was disclosed in the Red Herring Prospectus. 

 

3. Only Bids that are uploaded on the Stock Exchanges Platform are considered for allocation/Allotment. The 

Designated Intermediaries were required to modify select fields uploaded in the Stock Exchange Platform 

during the Bid/Offer Period till 5:00 pm on the Bid/ Offer Closing Date after which the Stock Exchange(s) 

send the bid information to the Registrar to the Offer for further processing. 

 

Participation by the Promoter, the members of our Promoter Group, the BRLM, associates and affiliates 

of the BRLM and the Syndicate Members and the persons related to the Promoters, the members of our 

Promoter Group, BRLM and the Syndicate Members 

 

The BRLM and the Syndicate Members were not allowed to purchase the Equity Shares in any manner, except 

towards fulfilling their underwriting obligations. However, the respective associates and affiliates of the BRLM 

and the Syndicate Members could purchase Equity Shares in the Offer, either in the QIB Portion or in the Non-

Institutional Category as may be applicable to such Bidders, where the allocation is on a proportionate basis and 

such subscription could be on their own account or on behalf of their clients. All categories of investors, including 

respective associates or affiliates of the BRLM and Syndicate Members, were treated equally for the purpose of 

allocation to be made on a proportionate basis. 

 

Except for Mutual Funds, AIFs or FPIs other than individuals, corporate bodies and family offices which are 

associates of the BRLM or pension funds sponsored by entities which are associates of the BRLM or insurance 

companies promoted by entities which are associates of the BRLM, neither the BRLM nor its respective associates 

were permitted to apply in the Offer under the Anchor Investor Portion. 
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Further, an Anchor Investor shall be deemed to be an ‘associate of the Lead Manager’ if: (i) either of them controls, 

directly or indirectly through its subsidiary or holding company, not less than 15% of the voting rights in the other; 

or (ii) either of them, directly or indirectly, by itself or in combination with other persons, exercises control over 

the other; or (iii) there is a common director, excluding nominee director, amongst the Anchor Investors and the 

BRLM. 

 

Further, the Promoters and the members of our Promoter Group were required to not participate by applying for 

Equity Shares in the Offer, except in accordance with the applicable law. Furthermore, persons related to the 

Promoters and the members of our Promoter Group were required to not apply in the Offer under the Anchor 

Investor Portion. It is clarified that a qualified institutional buyer who has rights under a shareholders’ agreement 

or voting agreement entered into with any of the Promoters or the members of our Promoter Group of our 

Company, veto rights or a right to appoint any nominee director on our Board, shall be deemed to be a person 

related to the Promoters or the members of our Promoter Group of our Company. 

 

Bids by Anchor Investors 

 

In accordance with the SEBI ICDR Regulations and in addition to details and conditions mentioned in this section 

the key terms for participation by Anchor Investors are provided below: 

 

1. Anchor Investor Application Forms were made available for the Anchor Investor Portion at the offices of 

the BRLM. 

 

2. The Bid was required to be for a minimum of such number of Equity Shares so that the Bid Amount 

exceeds ₹ 100 million. A Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual 

Fund, separate Bids by individual schemes of a Mutual Fund were aggregated to determine the minimum 

application size of ₹ 100 million. 

 

3. One-third of the Anchor Investor Portion were reserved for allocation to domestic Mutual Funds. 

 

4. Bidding for Anchor Investors opened 1 Working Day before the Bid/Offer Opening Date, i.e., the Anchor 

Investor Bidding Date, and was completed on the same day. 

 

5. Our Company, in consultation with the BRLM, finalised allocation to the Anchor Investors on a 

discretionary basis, provided that the minimum number of Allottees in the Anchor Investor Portion was 

not be less than: 

 

a. maximum of 2 Anchor Investors, where allocation under the Anchor Investor Portion is up to ₹ 100 

million; 

 

b. minimum of 2 and maximum of 15 Anchor Investors, where the allocation under the Anchor 

Investor Portion is more than ₹ 100 million but up to ₹ 2,500 million, subject to a minimum 

Allotment of ₹ 50 million per Anchor Investor; and 

 

c. in case of allocation above ₹ 2,500 million under the Anchor Investor Portion, a minimum of 5 such 

investors and a maximum of 15 Anchor Investors for allocation up to ₹ 2,500 million, and an 

additional 10 Anchor Investors for every additional ₹2,500 million, subject to minimum Allotment 

of ₹ 50 million per Anchor Investor. 

 

6. Allocation to Anchor Investors was completed on the Anchor Investor Bidding Date. The number of Equity 

Shares allocated to Anchor Investors and the price at which the allocation is made will be made available 

in the public domain by the BRLM before the Bid/Offer Opening Date, through intimation to the Stock 

Exchange. 

 

7. Anchor Investors could not withdraw or lower the size of their Bids at any stage after submission of the 

Bid. 

 

8. If the Offer Price was greater than the Anchor Investor Allocation Price, the additional amount being the 

difference between the Offer Price and the Anchor Investor Allocation Price was payable by the Anchor 

Investors on the Anchor Investor Pay-in Date specified in the CAN. If the Offer Price was lower than the 



 

418 

 

Anchor Investor Allocation Price, Allotment to successful Anchor Investors was made at the higher price, 

i.e., the Anchor Investor Allocation Price was still  the Anchor Investor Offer. 

 

9. 50% Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked-in for a 

period of 30 days from the date of Allotment and the remaining 50% of the Equity Shares shall be locked-

in for a period of 90 days from the date of Allotment.  

 

10. Neither the BRLM or any associate of the BRLM (except Mutual Funds sponsored by entities which are 

associates of the BRLM or insurance companies promoted by entities which are associate of BRLM or 

AIFs sponsored by the entities which are associate of the BRLM or FPIs, other than individuals, corporate 

bodies or family offices which are associate of the BRLM or pension funds sponsored by entities which 

are associates of the BRLM) nor any ‘person related to the Promoters or the members of our Promoter 

Group’ were allowed to apply in the Offer under the Anchor Investor Portion. 

 

11. Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion were not considered as 

multiple Bids. 

 

12. For more information, see the General Information Document. 

 

Bids by Mutual Funds 

 

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate was required to be 

lodged with the Bid cum Application Form. Failing this, our Company, in consultation with BRLM reserve the 

right to reject any Bid without assigning any reason thereof. Bids made by asset management companies or 

custodians of Mutual Funds shall specifically state names of the concerned schemes for which such Bids are made. 

 

In case of a Mutual Fund, a separate Bid were required to be made in respect of each scheme of a Mutual Fund 

registered with the SEBI and such Bids in respect of more than one scheme of a Mutual Fund were not treated as 

multiple Bids, provided that such Bids clearly indicate the scheme for which the Bid is submitted. 

 

No Mutual Fund scheme was required to invest more than 10% of its net asset value in equity shares or equity 

related instruments of any single company provided that the limit of 10% was not applicable for investments in 

case of index funds, exchange traded fund sector or industry specific scheme. No Mutual Fund under all its 

schemes should own more than 10% of any company’s paid-up share capital carrying voting rights. 

 

Bids by Eligible NRIs 

 

Eligible NRIs were required to obtain copies of Bid cum Application Form from the offices of the Designated 

Intermediaries. Only Bids accompanied by payment in Indian Rupees or freely convertible foreign exchange were 

considered for Allotment. Eligible NRIs Bidding on a repatriation basis were required to authorise their SCSBs 

or confirm or accept the UPI Mandate Request (in case of UPI Bidders bidding through the UPI Mechanism) to 

block their Non-Resident External Accounts (NRE Account), or Foreign Currency Non-Resident Accounts 

(FCNR Account), and Eligible NRIs bidding on a non-repatriation basis were made to authorise their SCSBs or 

confirm or accept the UPI Mandate Request (in case of UPI Bidders bidding through the UPI Mechanism) to block 

their Non-Resident Ordinary (NRO) accounts for the full Bid amount, at the time of submission of the Bid cum 

Application Form. Participation of Eligible NRIs in the Offer is subject to the FEMA Regulations. 

 

Only Bids accompanied by payment in Indian rupees or fully converted foreign exchange will be considered for 

Allotment. NRIs applying in the Offer through the UPI Mechanism were advised to enquire with the relevant 

bank, whether their account is UPI linked, prior to submitting a Bid cum Application Form. 

 

Eligible NRIs were permitted to apply in the Offer through Channel I or Channel II (as specified in the UPI 

Circulars). Further, subject to applicable law, Eligible NRIs may use Channel IV (as specified in the UPI 

Circulars) to apply in the Offer, provided the UPI facility is enabled for their NRE/NRO accounts. Eligible NRIs 

Bidding on non-repatriation basis were advised to use the Bid cum Application Form for residents (Blue in colour). 

Eligible NRIs Bidding on a repatriation basis were advised to use the Bid cum Application Form meant for Non-

Residents (Blue in colour).  

 

For details of restrictions on investment by NRIs, see ‘Restrictions on Foreign Ownership of Indian Securities’ 

on page 435.  
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Bids by HUFs 

 

Bids by Hindu Undivided Families or HUFs were required to be made in the individual name of the Karta. The 

Bidder was required to specify that the Bid was being made in the name of the HUF in the Bid cum Application 

Form/Application Form as follows: ‘Name of sole or First Bidder: XYZ Hindu Undivided Family applying 

through XYZ, where XYZ is the name of the Karta’. Bids by HUFs were considered at par with Bids from 

individuals. 

 

Bids by FPIs 

 

In terms of applicable FEMA Rules and the SEBI FPI Regulations, investments by FPIs in the Equity Shares is 

subject to certain limits, i.e., the individual holding of an FPI or an investor group (which means multiple entities 

registered as foreign portfolio investors and directly or indirectly, having common ownership of more than 50% 

or common control) should be below 10% of our post-Offer Equity Share capital on a fully diluted basis. In case 

the total holding of an FPI or investor group increases beyond 10% of the total paid-up Equity Share capital of 

our Company, on a fully diluted basis, the total investment made by the FPI or investor group will be reclassified 

as FDI subject to the conditions as specified by SEBI and the RBI in this regard and our Company and the investor 

will be required to comply with applicable reporting requirements. Further, the total holdings of all FPIs put 

together, with effect from April 1, 2020, can be up to the sectoral cap applicable to the sector in which our 

Company operates (i.e., up to 100%). In terms of the FEMA Rules, for calculating the aggregate holding of FPIs 

in a company, holding of all registered FPIs shall be included.  

 

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI 

Regulations was required to be attached to the Bid cum Application Form, failing which our Company in 

consultation with BRLM, reserved the right to reject any Bid without assigning any reason. FPIs who wished to 

participate in the Offer were advised to use the Bid cum Application Form for Non-Residents (Blue in colour).  

 

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed 

that at the time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income 

Tax Department of India for checking compliance for a single FPI; and (ii) obtain validation from Depositories 

for the FPIs who have invested in the Offer to ensure there is no breach of the investment limit, within the timelines 

for Offer procedure, as prescribed by SEBI from time to time. 

 

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 

Regulation 21 of the SEBI FPI Regulations, an FPI is permitted to issue, subscribe to, or otherwise deal in offshore 

derivative instruments, directly or indirectly, only if it complies with the following conditions: 

 

1. such offshore derivative instruments are issued only by persons registered as Category I FPIs; 

 

2. such offshore derivative instruments are issued only to persons eligible for registration as Category I 

FPIs; 

 

3. such offshore derivative instruments are issued after compliance with the ‘know your client’ norms as 

specified by SEBI; and 

 

4. such other conditions as may be specified by SEBI from time to time. 

 

An FPI is required to ensure that the transfer of an offshore derivative instruments issued by or on behalf of it, is 

subject to (a) the transfer being made to persons which fulfil the criteria provided under Regulation 21(1) of the 

SEBI FPI Regulations (as mentioned above from points (1) to (4)); and (b) prior consent of the FPI is obtained 

for such transfer, except in cases, where the persons to whom the offshore derivative instruments are to be 

transferred, are pre-approved by the FPI. 

 

Bids by following FPIs, submitted with the same PAN but with different beneficiary account numbers, Client IDs 

and DP IDs shall not be treated as multiple Bids: 

 

• FPIs which utilise the multi investment manager (MIM Structure) structure; 

 

• Offshore derivative instruments which have obtained separate FPI registration for ODI and proprietary 

derivative investments; 
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• Sub funds or separate class of investors with segregated portfolio who obtain separate FPI registration; 

 

• FPI registrations granted at investment strategy level/sub fund level where a collective investment scheme 

or fund has multiple investment strategies/sub-funds with identifiable differences and managed by a single 

investment manager. 

 

• Multiple branches in different jurisdictions of foreign bank registered as FPIs; 

 

• Government and Government related investors registered as Category 1 FPIs; and 

 

• Entities registered as collective investment scheme having multiple share classes. 

 

The Bids belonging to any of the above mentioned 7 structures and having same PAN may be collated and 

identified as a single Bid in the Bidding process. The Equity Shares allotted in the Bid were proportionately 

distributed to the applicant FPIs (with same PAN).  

 

In order to ensure valid Bids, FPIs who made multiple Bids using the same PAN, and with different beneficiary 

account numbers, Client IDs and DP IDs, were required to provide a confirmation along with each of their Bid 

cum Application Forms that the relevant FPIs making multiple Bids utilize any of the above-mentioned structures 

and indicate the name of their respective investment managers in such confirmation. In the absence of such 

compliance from the relevant FPIs with the operational guidelines for FPIs and designated Depository Participants 

issued to facilitate implementation of SEBI FPI Regulations, such multiple Bids could be rejected. 

 

For details of investment by FPIs, see ‘Restrictions on Foreign Ownership of Indian Securities’ on page 435. 

Participation of FPIs in the Offer shall be subject to the FEMA Rules. 

 

Bids by SEBI registered Alternative Investment Funds, Venture Capital Funds and Foreign Venture 

Capital Investors 

 

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

Regulations) prescribe, amongst others, the investment restrictions on AIFs. Pursuant to the repeal of the SEBI 

VCF Regulations, the VCFs which have not re-registered as an AIF under the SEBI AIF Regulations shall 

continue to be regulated by the SEBI VCF Regulations until the existing fund or scheme managed by the fund is 

wound up and such fund shall not launch any new scheme after the notification of the SEBI AIF Regulations. The 

SEBI FVCI Regulations, inter alia prescribe the investment restrictions on FVCIs registered with SEBI.  

 

The holding in any company by any individual VCF registered with SEBI should not exceed 25% of the corpus 

of the VCF. Further, FVCIs can invest only up to 33.33% of the investible funds in various prescribed instruments, 

including in public offerings. Category I AIFs and Category II AIFs cannot invest more than 25% of the investible 

funds in one investee company. However, large value funds for accredited investors of Category I AIFs and 

Category II AIFs may invest up to 50% of the investible funds in an investee company. A category III AIF cannot 

invest more than 10% of the investible funds in one investee company. However, large value funds for accredited 

investors of Category III AIFs may invest up to 20% of the investible funds in an investee company. Participation 

of VCFs, AIFs or FVCIs in the Offer shall be subject to the FEMA Rules, amended from time to time. 

 

All Non-Resident investors should note that refunds (in case of Anchor Investors), dividends and other 

distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission. 

 

Our Company or the BRLM will not be responsible for loss, if any, incurred by the Bidder on account of 

conversion of foreign currency. 

 

Bids by limited liability partnerships 

 

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, 

a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be 

attached to the Bid cum Application Form. Failing this, our Company in consultation with BRLM, reserve the 

right to reject any Bid without assigning any reason thereof. 
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Bids by banking companies 

 

In case of Bids made by banking companies registered with RBI, certified copies of: (i) the certificate of 

registration issued by RBI, and (ii) the approval of such banking company’s investment committee was required 

to be attached to the Bid cum Application Form, failing which our Company in consultation with BRLM, reserve 

the right to reject any Bid without assigning any reason thereof, subject to applicable law. 

 

The investment limit for banking companies in non-financial services companies as per the Banking Regulation 

Act, 1949 (Banking Regulation Act), and Master Direction - Reserve Bank of India (Financial Services provided 

by Banks) Directions, 2016 is 10% of the paid-up share capital of the investee company or 10% of the bank’s own 

paid-up share capital and reserves, as per the last audited balance sheet or a subsequent balance sheet, whichever 

is less. Further, the aggregate investment in subsidiaries and other entities engaged in financial and non-financial 

services company cannot exceed 20% of the bank’s paid-up share capital and reserves. A banking company would 

be permitted to invest in excess of 10% but not exceeding 30% of the paid-up share capital of such investee 

company if: (a) the investee company is engaged in non-financial activities in which banking companies are 

permitted to engage under the Banking Regulation Act or the additional acquisition is through restructuring of 

debt, or to protect the bank’s interest on loans/investments made to a company, provided that the bank is required 

to submit a time-bound action plan for disposal of such shares (in this sub-clause (b)) within a specified period to 

the RBI. A banking company would require a prior approval of the RBI to make investment in excess of 30% of 

the paid-up share capital of the investee company, investment in a subsidiary and a financial services company 

that is not a subsidiary (with certain exceptions prescribed), and investment in a non-financial services company 

in excess of 10% of such investee company’s paid-up share capital as stated in the Reserve Bank of India 

(Financial Services provided by Banks) Directions, 2016, as amended. Bids by banking Companies should not 

exceed the investment limits prescribed for them under the applicable laws. 

 

Bids by SCSBs 

 

SCSBs participating in the Offer are required to comply with the terms of the circulars dated September 13, 2012 

and January 2, 2013 issued by SEBI. Such SCSBs are required to ensure that for making applications on their own 

account using ASBA, they should have a separate account in their own name with any other SEBI registered 

SCSBs. Further, such account shall be used solely for the purpose of making application in public issues and clear 

demarcated funds should be available in such account for such Bids. 

 

Bids by insurance companies 

 

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of 

registration issued by IRDAI was required to be attached to the Bid cum Application Form. Failing this, the 

Company in consultation with BRLM, reserve the right to reject any Bid without assigning any reason thereof.  

 

The exposure norms for insurers, prescribed under Regulation 9 the Insurance Regulatory and Development 

Authority (Investment) Regulations, 2016 (IRDA Investment Regulations), and are based on investments in the 

equity shares of a company, the entire group of the investee company and the industry sector in which the investee 

company operates. Bidders are advised to refer to the IRDAI Investment Regulations for specific investment limits 

applicable to them and shall comply with all applicable regulations, guidelines and circulars issued by IRDAI 

from time to time.  

 

Bids by Systemically Important Non-Banking Financial Companies 

 

In case of Bids made by NBFC-SI, a certified copy of the certificate of registration issued by the RBI, a certified 

copy of its last audited financial statements on a standalone basis and a net worth certificate from its statutory 

auditor(s), was required to be attached to the Bid-cum Application Form. Failing this, our Company, in 

consultation with BRLM, reserve the right to reject any Bid, without assigning any reason thereof. NBFC-SI 

participating in the Offer shall comply with all applicable regulations, guidelines and circulars issued by RBI from 

time to time. 

 

Bids under Power of Attorney 

 

In case of Bids made pursuant to a power of attorney by limited companies, corporate bodies, registered societies, 

Eligible FPIs, AIFs, Mutual Funds, insurance companies, NBFC-SI, insurance funds set up by the army, navy or 

air force of the India, insurance funds set up by the Department of Posts, India or the National Investment Fund 
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and provident funds with a minimum corpus of ₹ 250 million (subject to applicable laws) and pension funds with 

a minimum corpus of ₹ 250 million, a certified copy of the power of attorney or the relevant resolution or authority, 

as the case may be, along with a certified copy of the memorandum of association and articles of association 

and/or bye laws were required to be lodged along with the Bid cum Application Form. Failing this, our Company, 

in consultation with BRLM reserve the right to accept or reject any Bid in whole or in part, in either case, without 

assigning any reason thereof. 

 

Our Company, in consultation with the BRLM, in their absolute discretion, reserve the right to relax the above 

condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form, subject to 

such terms and conditions that our Company in consultation with the BRLM, may deem fit. 

 

Bids by provident funds/pension funds 

 

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimum corpus of ₹ 

250 million, a certified copy of certificate from a chartered accountant certifying the corpus of the provident fund/ 

pension fund was required to be attached to the Bid cum Application Form. Failing this, our Company, in 

consultation with the BRLM reserve the right to reject any Bid, without assigning any reason thereof. 

 

The above information was given for the benefit of the Bidders. Our Company and the BRLM are not liable 

for any amendments or modification or changes in applicable laws or regulations, which may occur after 

the date of the Red Herring Prospectus, when filed. Bidders were advised to make their independent 

investigations and ensure that any single Bid from them did not exceed the applicable investment limits or 

maximum number of the Equity Shares that can be held by them under applicable laws or regulation and 

as specified in the Red Herring Prospectus, when filed. 

 

In accordance with RBI regulations, OCBs cannot participate in the Offer. 

 

Information for Bidders 

 

The relevant Designated Intermediary would have entered a maximum of 3 Bids at different price levels opted in 

the Bid cum Application Form and such options were not considered as multiple Bids. It was the Bidder’s 

responsibility to obtain the acknowledgment slip from the relevant Designated Intermediary. The registration of 

the Bid by the Designated Intermediary does not guarantee that the Equity Shares shall be allocated/Allotted. Such 

Acknowledgement Slip will be non-negotiable and by itself will not create any obligation of any kind. When a 

Bidder revises his or her Bid, he /she shall surrender the earlier Acknowledgement Slip and may request for a 

revised acknowledgment slip from the relevant Designated Intermediary as proof of his or her having revised the 

previous Bid. 

 

In relation to electronic registration of Bids, the permission given by the Stock Exchanges to use their network 

and software of the electronic bidding system should not in any way be deemed or construed to mean that the 

compliance with various statutory and other requirements by our Company and/or the BRLM is cleared or 

approved by the Stock Exchanges; nor does it in any manner warrant, certify or endorse the correctness or 

completeness of compliance with the statutory and other requirements, nor does it take any responsibility for the 

financial or other soundness of our Company, the management or any scheme or project of our Company; nor 

does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this 

Prospectus or the Red Herring Prospectus; nor does it warrant that the Equity Shares will be listed or will continue 

to be listed on the Stock Exchanges. 

 

Pre-Offer Advertisement 

 

Subject to Section 30 of the Companies Act, our Company will, after filing the Red Herring Prospectus with the 

RoC, published a pre-Offer advertisement, in the form prescribed by the SEBI ICDR Regulations, all editions of 

the Business Standard, an English language national daily with wide circulation, all editions of Business Standard, 

a Hindi language national daily with wide circulation, and all editions of Navshakti, a Marathi language daily 

newspaper (Marathi being the regional language of Mumbai, Maharashtra, where our Registered Office is 

located). Our Company, in the pre-Offer advertisement stated the Bid/Offer Opening Date, the Bid/Offer Closing 

Date and the QIB Bid/Offer Closing Date. This advertisement, subject to the provisions of Section 30 of the 

Companies Act, was made in the format prescribed in Part A of Schedule X of the SEBI ICDR Regulations. 
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Signing of Underwriting Agreement and filing of Prospectus with the RoC 

 

Our Company have entered into an Underwriting Agreement with the Underwriters on or after the determination 

of the Offer Price, but prior to the filing of this Prospectus. After signing the Underwriting Agreement, the 

Company will file this Prospectus with the RoC. This Prospectus contains details of the Offer Price, Anchor 

Investor Offer Price, Offer Size and underwriting arrangements and is complete in all material respects. 

 

General Instructions 

 

Please note that QIBs and Non-Institutional Investors were not permitted to withdraw their Bid(s) or lower the 

size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual 

Investors could revise or withdraw their Bid(s) until the Bid/ Offer Closing Date. Anchor Investors were not 

allowed to withdraw or lower the size of their Bids after the Anchor Investor Bidding Date. 

 

Do’s: 

 

1. Check if you are eligible to apply as per the terms of this Prospectus and under applicable law, rules, 

regulations, guidelines and approvals. All Bidders (other than Anchor Investors) should submit their Bids 

through the ASBA process only; 

 

2. Ensure that you have Bid within the Price Band; 

 

3. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form; 

 

4. Ensure that you (other than the Anchor Investors) have mentioned the correct details of ASBA Account 

(i.e. bank account number or UPI ID, as applicable) in the Bid cum Application Form if you are not a UPI 

Bidder bidding using the UPI Mechanism in the Bid cum Application Form and if you are a UPI Bidder 

using the UPI Mechanism ensure that you have mentioned the correct UPI ID (with maximum length of 

45 characters including the handle) in the Bid cum Application Form; 

 

5. UPI Bidders bidding using the UPI Mechanism shall ensure that the bank, with which they have their bank 

account, where the funds equivalent to the application amount are available for blocking is UPI 2.0 certified 

by NPCI before submitting the ASBA Form to any of the Designated Intermediaries; 

 

6. Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted 

to the Designated Intermediary at the Bidding Centre within the prescribed time. UPI Bidders using UPI 

Mechanism, may submit their ASBA Forms with Syndicate, Sub-Syndicate members, Registered Brokers, 

RTA or CDP; 

 

7. Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB, 

before submitting the ASBA Form to any of the Designated Intermediaries. Ensure that you use only your 

own bank account linked UPI ID (only for UPI Bidders using the UPI Mechanism) to make an application 

in the Offer; 

 

8. If the first Bidder is not the bank account holder, ensure that the Bid cum Application Form is signed by 

the account holder. Ensure that you have an account with an SCSB and have mentioned the correct bank 

account number in the Bid cum Application Form (for all Bidders other than UPI Bidders bidding using 

the UPI Mechanism); 

 

9. Ensure that the signature of the First Bidder in case of joint Bids, is included in the Bid cum Application 

Forms; 

 

10. Ensure that you request for and receive a stamped acknowledgement counterfoil or acknowledgment 

specifying the application number as a proof of having accepted Bid cum Application Form for all your 

Bid options from the concerned Designated Intermediary; 

 

11. Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in 

which the beneficiary account is held with the Depository Participant. In case of joint Bids, the Bid cum 

Application Form should contain only the name of the First Bidder whose name should also appear as the 
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first holder of the beneficiary account held in joint names. Ensure that the signature of the First Bidder is 

included in the Bid cum Application Forms; 

 

12. UPI Bidders bidding in the Offer to ensure that they shall use only their own ASBA Account or only their 

own bank account linked UPI ID (only for UPI Bidders using the UPI Mechanism) to make an application 

in the Offer and not ASBA Account or bank account linked UPI ID of any third party; 

 

13. Ensure that when applying in the Offer using UPI, the name of your SCSB appears in the list of SCSBs 

displayed on the SEBI website which are live on UPI. Further, also ensure that the name of the app and the 

UPI handle being used for making the application is also appearing in the link available on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 for SCSBs 

and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 for  

mobile applications or at such other websites as may be prescribed by SEBI from time to time; 

 

14. UPI Bidders who wish to Bid using the UPI Mechanism should submit their Bids with the Designated 

Intermediaries, pursuant to which UPI Bidders should ensure acceptance of the UPI Mandate Request 

received from the Sponsor Bank to authorise blocking of funds equivalent to the Bid Amount in the UPI 

Bidder’s ASBA Account; 

 

15. Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original 

Bid was placed and obtain a revised acknowledgment; 

 

16. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank(s) prior to 5:00 

p.m. of the Working Day immediately after the Bid/Offer Closing Date; 

 

17. Ensure that you have correctly signed the authorisation/undertaking box in the Bid cum Application Form 

or have otherwise provided an authorisation to the SCSB or Sponsor Bank, as applicable, via the electronic 

mode, for blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum 

Application Form, as the case may be, at the time of submission of the Bid. In case of UPI Bidders 

submitting their Bids and participating in the Offer through the UPI Mechanism, ensure that you authorise 

the UPI Mandate Request, including in case of any revision of Bids, raised by the Sponsor Bank for 

blocking of funds equivalent to Bid Amount and subsequent debit of funds in case of Allotment; 

 

18. Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, 

who, in terms of the SEBI circular no. MRD/Dop/Cir-20/2008 dated June 30, 2008, may be exempt from 

specifying their PAN for transacting in the securities market, (ii) submitted by investors who are exempt 

from the requirement of obtaining/specifying their PAN for transacting in the securities market, and (iii) 

Bids by persons resident in the state of Sikkim, who, in terms of a SEBI circular no. MRD/DoP/SE/Cir- 8 

/2006 dated July 20, 2006, may be exempted from specifying their PAN for transacting in the securities 

market, all Bidders should mention their PAN allotted under the IT Act. The exemption for the Central or 

the State Government and officials appointed by the courts and for investors residing in the State of Sikkim 

is subject to (a) the Demographic Details received from the respective depositories confirming the 

exemption granted to the beneficiary owner by a suitable description in the PAN field and the beneficiary 

account remaining in ‘active status’; and (b) in the case of residents of Sikkim, the address as per the 

Demographic Details evidencing the same. All other applications in which PAN is not mentioned will be 

rejected; 

 

19. Bidders should ensure that their PAN is linked with their Aadhaar and that they are in compliance with the 

notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press 

releases, including press releases dated June 25, 2021 and September 17, 2021; 

 

20. Ensure that the Demographic Details are updated, true and correct in all respects; 

 

21. Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule 

to the Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate 

under official seal; 

 

22. Ensure that the category and the investor status is indicated in the Bid cum Application Form to ensure 

proper upload of your Bid in the electronic Bidding system of the Stock Exchanges; 
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23. Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant 

documents are submitted; 

 

24. Ensure that Bids submitted by any person resident outside India is in compliance with applicable foreign 

and Indian laws; 

 

25. Ensure that Bids above ₹ 5,00,000 submitted by ASBA Bidders are uploaded only by the SCSBs; 

 

26. Since the Allotment will be in demat form only, ensure that the Bidder’s depository account is active, the 

correct DP ID, Client ID, the PAN, UPI ID, if applicable, are mentioned in their Bid cum Application Form 

and that the name of the Bidder, the DP ID, Client ID, the PAN and UPI ID, if applicable, entered into the 

online IPO system of the Stock Exchanges by the relevant Designated Intermediary, as applicable, matches 

with the name, DP ID, Client ID, PAN and UPI ID, if applicable, available in the Depository database; 

 

27. FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and 

DP IDs, are required to submit a confirmation that their Bids are under the MIM structure and indicate the 

name of their investment managers in such confirmation which shall be submitted along with each of their 

Bid cum Application Forms. In the absence of such confirmation from the relevant FPIs, such MIM Bids 

shall be rejected; 

 

28. UPI Bidders shall ensure that details of the Bid are reviewed and verified by opening the attachment in the 

UPI Mandate Request and then proceed to authorise the UPI Mandate Request using his/her UPI PIN. 

Upon the authorisation of the mandate using his/her UPI PIN, a UPI Bidder may be deemed to have verified 

the attachment containing the application details of the UPI Bidder in the UPI Mandate Request and have 

agreed to block the entire Bid Amount and authorised the Sponsor Bank to block the Bid Amount 

mentioned in the Bid Cum Application Form; and 

 

29. Ensure that while Bidding through a Designated Intermediary, the Bid cum Application Form (other than 

for Anchor Investors and UPI Bidders bidding using the UPI Mechanism) is submitted to a Designated 

Intermediary in a Bidding Centre and that the SCSB where the ASBA Account, as specified in the ASBA 

Form, is maintained has named at least one branch at that location for the Designated Intermediary to 

deposit ASBA Forms (a list of such branches is available on the website of SEBI at www.sebi.gov.in). 

 

Don’ts: 

 

1. Do not Bid for lower than the minimum Bid size; 

 

2. Do not Bid for a Bid Amount exceeding ₹ 0.2 million (for Bids by Retail Individual Bidders); 

 

3. Do not pay the Bid Amount in cheques, demand drafts or by cash, money order, postal order or by stock 

invest; 

 

4. Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary 

only; 

 

5. Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Bidders); 

 

6. Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA 

process; 

 

7. Do not submit the Bid for an amount more than funds available in your ASBA account; 

 

8. Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum 

Application Forms in a colour prescribed for another category of a Bidder; 

 

9. If you are a UPI Bidder using UPI mechanism, do not submit more than one Bid cum Application Form 

for each UPI ID; 

 

10. Anchor Investors should not Bid through the ASBA process; 
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11. Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the relevant 

ASBA Forms or to our Company; 

 

12. Do not Bid on a Bid cum Application Form that does not have the stamp of the relevant Designated 

Intermediary; 

 

13. Do not submit the General Index Register (GIR) number instead of the PAN; 

 

14. Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID, if applicable, or provide details 

for a beneficiary account which is suspended or for which details cannot be verified by the Registrar to the 

Offer; 

 

15. Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your 

relevant constitutional documents or otherwise; 

 

16. Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors 

having valid depository accounts as per Demographic Details provided by the depository); 

 

17. Do not submit a Bid/revise a Bid Amount, with a price less than the Floor Price or higher than the Cap 

Price; 

 

18. Do not submit a Bid using UPI ID, if you are not a UPI Bidder; 

 

19. Do not Bid on another Bid cum Application Form or the Anchor Investor Application Form, as the case 

may be, after you have submitted a Bid to any of the Designated Intermediaries; 

 

20. Do not Bid for more Equity Shares than what is specified by respective Stock Exchange for each category; 

 

21. If you are a QIB, do not submit your Bid after 3 p.m. on the QIB Bid/Offer Closing Date; 

 

22. Do not submit your Bid after 5.00 pm on the Bid/Offer Closing Date; 

 

23. In case of ASBA Bidders (other than 3-in-1 Bids), the Syndicate Members shall ensure that they do not 

upload any Bids above ₹ 0.5 million; 

 

24. Do not fill up the Bid cum Application Form such that the Equity Shares Bid for, exceeds the Offer size 

and/or investment limit or maximum number of the Equity Shares that can be held under applicable laws 

or regulations or maximum amount permissible under applicable laws or regulations, or under the terms of 

the Red Herring Prospectus; 

 

25. Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the 

Bid Amount) at any stage, if you are a QIB or a Non-Institutional Bidder. RIB may revise or withdraw 

their Bids on or before the Bid/Offer Closing Date; 

 

26. Do not submit Bids to a Designated Intermediary at a location other than Specified Locations. If you are a 

UPI Bidder using UPI Mechanism, do not submit the ASBA Form directly with SCSBs; 

 

27. If you are a UPI Bidder which is submitting the ASBA Form with any of the Designated Intermediaries 

and using your UPI ID for the purpose of blocking of funds, do not use any third party bank account or 

third party linked bank account UPI ID; 

 

28. Do not Bid if you are an OCB; 

 

29. UPI Bidders Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account 

of an SCSB and/ or mobile applications which is not mentioned in the list provided on the SEBI website 

are liable to be rejected;  

 

30. Do not submit the Bid cum Application Forms to any non-SCSB bank; and 
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31. Do not submit a Bid cum Application Form with third party ASBA Bank Account or UPI ID (in case of 

Bids submitted by UPI Bidders using the UPI Mechanism). 

 

For helpline details of the Book Running Lead Manager pursuant to the SEBI Master Circular no. 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), see ‘General 

Information - Book Running Lead Manager’ on page 70. 

 

The Bid cum Application Form was liable to be rejected if the above instructions, as applicable, were not 

complied with. 

 

In case of any pre-Offer or post Offer related issues regarding demat credit/refund orders/unblocking etc., 

investors shall reach out to the Company Secretary and Compliance Officer, and the Registrar. For details of the 

Secretary and Compliance Officer and the Registrar, see ‘General Information’ on page 69. For details of grounds 

for technical rejections of a Bid cum Application Form, see the General Information Document. 

 

Grounds for Technical Rejection 

 

In addition to the grounds for rejection of Bids on technical grounds as provided in the GID, Bidders are requested 

to note that Bids could be rejected on the following additional technical grounds: 

 

1. Bids submitted without instruction to the SCSBs to block the entire Bid Amount; 

 

2. Bids which do not contain details of the Bid Amount and the bank account details in the ASBA Form; 

 

3. Bids submitted on a plain paper; 

 

4. Bids submitted by UPI Bidders using the UPI Mechanism through an SCSBs and/or using a mobile 

application or UPI handle, not listed on the website of SEBI; 

 

5. Bids under the UPI Mechanism submitted by UPI Bidders using third party bank accounts or using a third 

party linked bank account UPI ID (subject to availability of information regarding third party account from 

Sponsor Bank); 

 

6. ASBA Form by the UPI Bidders using third party bank accounts or using third party linked bank account 

UPI IDs; 

 

7. ASBA Form submitted to a Designated Intermediary does not bear the stamp of the Designated 

Intermediary; 

 

8. Bids submitted without the signature of the First Bidder or sole Bidder; 

 

9. The ASBA Form not being signed by the account holders, if the account holder is different from the Bidder; 

 

10. Bids by persons for whom PAN details have not been verified and whose beneficiary accounts are 

“suspended for credit” in terms of SEBI circular CIR/MRD/DP/ 22 /2010 dated July 29, 2010; 

 

11. GIR number furnished instead of PAN; 

 

12. Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable laws, rules, 

regulations, guidelines and approvals; and 

 

13. Bids accompanied by stock invest, money order, postal order or cash. 

 

Further, in case of any pre-offer or post offer related issues regarding share certificates/demat credit/refund 

orders/unblocking etc., investors shall reach out the Company Secretary and Compliance Officer, and the Registrar 

to the Offer. For details of the Company Secretary and Compliance Officer, and the Registrar to the Offer., see 

’General Information’ on page 68. 

 

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the 

UPI Mechanism) exceeding 4 Working Days from the Bid/ Offer Closing Date, the Bidder shall be compensated 
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in accordance with applicable law. Further, Investors shall be entitled to compensation in the manner specified in 

the SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent 

applicable) in case of delays in resolving investor grievances in relation to blocking/unblocking of funds. 

 

Names of entities responsible for finalising the Basis of Allotment in a fair and proper manner 

 

The authorised employees of the Designated Stock Exchange, along with the BRLM and the Registrar, shall 

ensure that the Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure 

specified in SEBI ICDR Regulations. 

 

Method of allotment as may be prescribed by SEBI from time to time 

 

Our Company will not make any Allotment in excess of the Equity Shares offered through the Offer through the 

Offer document except in case of oversubscription for the purpose of rounding off to make Allotment, in 

consultation with the Designated Stock Exchange. Further, upon oversubscription, an Allotment of not more than 

1% of the Offer to public may be made for the purpose of making Allotment in minimum lots. 

 

The allotment of Equity Shares to Bidders other than to the Retail Individual Investors, Non-Institutional Investors 

and Anchor Investors shall be on a proportionate basis within the respective investor categories and the number 

of securities allotted shall be rounded off to the nearest integer, subject to minimum allotment being equal to the 

minimum application size as determined and disclosed. 

 

The allotment of Equity Shares to each Retail Individual Investor shall not be less than the minimum Bid Lot, 

subject to the availability of shares in Retail Individual Investor category, and the remaining available shares, if 

any, shall be allotted on a proportionate basis. 

 

The allotment to each Non-Institutional Investors shall not be less than the minimum application size, subject to 

the availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall 

be allotted on a proportionate basis. 

 

The Allotment of Equity Shares to Anchor Investors shall be on a discretionary basis. The Equity Shares available 

for allocation to Non-Institutional Investors under the Non-Institutional Portion, shall be subject to the following, 

and in accordance with the SEBI ICDR Regulations: (i) one-third of the portion available to Non-Institutional 

Investors shall be reserved for Non-Institutional Investors with an application size of more than ₹ 0.20 million 

and up to ₹ 1 million, and (ii) two-third of the portion available to Non- Institutional Bidders shall be reserved for 

Non-Institutional Investors with application size of more than ₹ 1 million, provided that the unsubscribed portion 

in either of the aforementioned sub-categories may be allocated to applicants in the other sub-category of Non-

Institutional Investors. 

 

Payment into Escrow Account(s) for Anchor Investors 

 

Our Company, in consultation with the BRLM, in their absolute discretion, decided the list of Anchor Investors 

to whom the CAN was sent, pursuant to which the details of the Equity Shares allocated to them in their respective 

names was notified to such Anchor Investors. Anchor Investors were not permitted to Bid in the Offer through 

the ASBA process. Instead, Anchor Investors could transfer the Bid Amount (through direct credit, RTGS, or 

NEFT) to the Escrow Accounts. The payment instruments for payment into the Escrow Account(s) were required 

to be drawn in favour of:  

 

i. In case of resident Anchor Investors: ‘Orient Technologies Limited – Anchor Resident Account’ 

 

ii. In case of Non-Resident Anchor Investors: ‘Orient Technologies Limited – Anchor Non Resident Account’ 

 

Anchor Investors were required to note that the escrow mechanism is not prescribed by SEBI and was not 

established as an arrangement between our Company, the Syndicate, the Bankers to the Offer and the Registrar to 

the Offer to facilitate collections from Anchor Investors. 

 

Depository Arrangements 

 

The Allotment of the Equity Shares in the Offer shall be only in a dematerialised form, (i.e., not in the form of 

physical certificates but be fungible and be represented by the statement issued through the electronic mode). In 
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this context, tripartite agreements had been signed among our Company, the respective Depositories and the 

Registrar to the Offer: 

 

• Tripartite Agreement dated May 9, 2023, among NSDL, our Company and the Registrar to the Offer. 

 

• Tripartite Agreement dated May 3, 2023, among CDSL, our Company and Registrar to the Offer.  

 

Undertakings by our Company 

 

Our Company undertakes the following: 

 

1. That the complaints received in respect of the Offer shall be attended to by our Company expeditiously and 

satisfactorily; 

 

2. That all steps will be taken for completion of the necessary formalities for listing and commencement of 

trading at all the Stock Exchanges where the Equity Shares are proposed to be listed within 3 Working Days 

of the Bid/Offer Closing Date or such other time as may be prescribed; 

 

3. That funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be made 

available to the Registrar to the Offer by our Company; 

 

4. Where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable 

communication shall be sent to the applicant within the time prescribed under applicable law, giving details 

of the bank where refunds shall be credited along with amount and expected date of electronic credit of 

refund; 

 

5. That if our Company does not proceed with the Offer after the Bid/Offer Closing Date but prior to Allotment, 

the reason thereof shall be given as a public notice within 2 days of the Bid/Offer Closing Date. The public 

notice shall be issued in the same newspapers where the pre-Offer advertisements were published. The Stock 

Exchanges on which the Equity Shares are proposed to be listed shall also be informed promptly; 

 

6. That if our Company, in consultation with the BRLM, withdraws the Offer after the Bid/Offer Closing Date, 

our Company shall be required to file a fresh draft offer document with SEBI, in the event our Company 

subsequently decides to proceed with the Offer thereafter; 

 

7. Minimum Promoters’ Contribution shall be brought in advance before the Bid/Offer Opening Date; 

 

8. That adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders 

and Anchor Investor Application Form from Anchor Investors;  

 

9. No further Offer of Equity Shares shall be made until the Equity Shares issued or offered through the Red 

Herring Prospectus are listed or until the Bid monies are refunded/unblocked in the ASBA Accounts on 

account of non-listing, under-subscription etc; and 

 

10. That if Allotment is not made within the prescribed time period under applicable law, the entire subscription 

amount received will be refunded/unblocked within the time prescribed under applicable law. If there is 

delay beyond the prescribed time, our Company shall pay interest prescribed under the Companies Act, the 

SEBI ICDR Regulations and applicable law for the delayed period. 

 

Utilisation of Offer Proceeds 

 

Our Board confirm that all monies received out of the Offer shall be credited/transferred to a separate bank account 

other than the bank account referred to in sub-section (3) of Section 40 of the Companies Act and the details of 

all monies utilised out of the Offer shall be disclosed, and continued to be disclosed till the time any part of the 

Offer proceeds reman unutilised, under an appropriate head in the balance sheet of our Company indicating the 

purpose for which such monies have been utilised. Details of all monies unutilised, shall be disclosed under an 

appropriate head in the balance sheet of our Company indicating the from in which such unutilised monies have 

been invested. 
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The Company and the Selling Shareholders, specifically confirm and declare that all monies received out of the 

Offer shall be transferred to a separate bank account other than the bank account referred to in sub-section 3 of 

Section 40 of the Companies Act, 2013 

 

Impersonation 

 

Attention of the Bidders is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies 

Act which is reproduced below: 

 

‘Any person who – 

 

(i) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing 

for, its securities; or 

 

(ii) makes or abets making of multiple applications to a company in different names or in different 

combinations of his name or surname for acquiring or subscribing for its securities; or 

 

(iii) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or 

to any other person in a fictitious name, shall be liable for action under Section 447.’ 

 

The liability prescribed under Section 447 of the Companies Act for fraud involving an amount of at least ₹ 1 

million or 1% of the turnover of the company, whichever is lower, includes imprisonment for a term which shall 

not be less than 6 months extending up to 10 years and fine of an amount not less than the amount involved in the 

fraud, extending up to 3 times such amount (provided that where the fraud involves public interest, such term shall 

not be less than 3 years). Further, where the fraud involves an amount less than ₹ 1 million or 1% the turnover of 

the company, whichever is lower, and does not involve public interest, any person guilty of such fraud shall be 

punishable with imprisonment for a term which may extend to 5 years or with fine which may extend to ₹ 5 

million or with both. 
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OFFER STRUCTURE 

 

The Offer is of 10,425,242^ Equity Shares for cash at price of ₹ 206 per Equity Share (including a premium of ₹ 

196 per Equity Share) aggregating ₹ 2,147.60^ million, comprising of Fresh Issue of 5,825,242^ Equity Shares 

aggregating ₹ 1,200 ^ million by our Company and an Offer for Sale of 4,600,000 ^ Equity Shares aggregating ₹ 

947.60^ million by our Selling Shareholders. The Offer is being made through the Book Building Process.  

 

^Subject to finalisation of the Basis of Allotment. 

 

The Offer shall constitute 25.04% of the post-Offer paid-up Equity Share capital of our Company.  

 

The face value of Equity Shares is ₹ 10 each.  

 

Particulars QIBs(1) Non-Institutional 

Bidders 

Retail Individual 

Bidders 

Number of Equity 

Shares available for 

Allotment/allocation*(2) 

5,212,620^ Equity Shares.  1,563,787^ Equity Shares 

available for allocation or 

Offer less allocation to 

QIB Bidders and Retail 

Individual Bidders(s) 

3,648,835^ Equity 

Shares available for 

allocation or Offer 

less allocation to 

QIB Bidders and 

Non-Institutional 

Bidders 

Percentage of Offer size 

available for 

Allotment/allocation  

Not more than 50% of the 

Offer was made available 

for allocation to QIBs. 

However, 5% of the QIB 

Portion (excluding the 

Anchor Investor Portion) 

was made available for 

allocation proportionately 

to Mutual Funds only. 

Mutual Funds participating 

in the Mutual Fund Portion 

was also eligible for 

allocation in the remaining 

balance QIB Portion 

(excluding the Anchor 

Investor Portion). The 

unsubscribed portion in the 

Mutual Fund Portion was 

available for allocation to 

other QIBs. 

Not less than 15% of the 

Offer or the Net Offer less 

allocation to QIB Bidders 

and Retail Individual 

Bidder(s) was available 

for allocation, out of 

which: 

 

i. one-third of the 

portion available to 

Non-Institutional 

Bidders was reserved 

for applicants with an 

application size of 

more than ₹ 0.20 

million and up to ₹ 

1.00 million; and  

 

ii. two-third of the 

portion available to 

Non-Institutional 

Bidders was reserved 

for applicants with 

application size of 

more than ₹ 1.00 

million. Provided 

that the unsubscribed 

portion in either of 

the sub-categories 

specified above was 

allocated to 

applicants in the 

other sub-category of 

Non-Institutional 

Bidders 

Not less than 35% of 

the Offer or Offer 

less allocation to 

QIBs and Non-

Institutional Bidders 

was made available 

for allocation 

Basis of 

Allotment/allocation if 

Proportionate as follows 

(excluding the Anchor 

Investor Portion):  

The Equity Shares 

available for allocation to 

Non-Institutional 

Allotment to each 

Retail Individual 

Bidder shall not be 
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Particulars QIBs(1) Non-Institutional 

Bidders 

Retail Individual 

Bidders 

respective category 

oversubscribed*  

 

(a)  No Equity Shares were 

made available for 

allocation on a 

proportionate basis to 

Mutual Funds^; and  

 

(b)  No Equity Shares were 

made available for 

allocation on a 

proportionate basis to 

all QIBs, including 

Mutual Funds 

receiving allocation as 

per (a) above^.  

 

60% of the QIB Portion (of 

up to 3,127,572^ Equity 

Shares) were allocated on a 

discretionary basis to 

Anchor Investors of which 

one-third was available for 

allocation to Mutual Funds 

only, subject to valid Bid 

received from Mutual 

Funds at or above the 

Anchor Investor Allocation 

Price. 

Investors under the Non-

Institutional Category 

shall be subject to the 

following:  

 

(a) One-third of the 

Non-Institutional 

Category was made 

available for 

allocation to Bidders 

with a Bid size of 

more than ₹ 0.2 

million and up to ₹ 1 

million; and 

 

(b) Two-thirds of the 

Non-Institutional 

Category was made 

available for 

allocation to Bidders 

with a Bid size of 

more than ₹ 1 

million. 

 

The unsubscribed portion 

in either of the 

aforementioned sub-

categories was allocated 

to applicants in the other 

sub-category of Non-

Institutional Investors 

 

The allotment of 

specified securities to 

each Non-Institutional 

Investor shall not be less 

than the minimum 

application size, subject 

to availability in the Non-

Institutional Category, 

and the remainder, if any, 

shall be allotted on a 

proportionate basis in 

accordance with the 

conditions specified in 

the SEBI ICDR 

Regulations. 

less than the 

minimum Bid Lot, 

subject to 

availability of 

Equity Shares in 

the Retail Portion 

and the remaining 

available Equity 

Shares if any, shall 

be Allotted on a 

proportionate 

basis.  

 

For details, see 

‘Offer Procedure’ 

on page 411.  

Mode of Bid^ Only through the ASBA 

process (excluding the UPI 

Mechanism) except for 

Anchor Investors 

Only through the ASBA 

process (including UPI 

Mechanism for Bids up to 

₹ 0.50 million) 

Only through the 

ASBA process 

(including the UPI 

Mechanism) 

Minimum Bid  72 Equity Shares and in 

multiples of 72 Equity 

Shares thereafter so that the 

Bid Amount exceeds ₹ 0.20 

million. 

Such number of Equity 

Shares and in multiples 

of 72 Equity Shares so 

that the Bid Amount 

exceeds ₹ 0.20 million. 

72 Equity Shares  

Maximum Bid  Such number of Equity 

Shares in multiples of 72 

Such number of Equity 

Shares in multiples of 72 

Such number of 

Equity Shares in 
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Particulars QIBs(1) Non-Institutional 

Bidders 

Retail Individual 

Bidders 

Equity Shares not exceeding 

the Offer Size (excluding 

the Anchor Investor 

Portion), subject to 

applicable limits under 

applicable law. 

Equity Shares not 

exceeding the Offer Size 

(excluding the QIB 

Portion), subject to 

applicable limits under 

applicable law.  

multiples of 72 

Equity Shares so 

that the Bid 

Amount does not 

exceed ₹ 0.20 

million.  

Mode of allotment Compulsorily in dematerialised form. 

Bid Lot 72 Equity Shares and in multiples of 72 Equity Shares thereafter. 

Allotment Lot A Minimum of 72 Equity Shares and in multiples of 1 Equity Share thereafter.  

Trading Lot 1 Equity Share 

Who can apply(3)  Public financial institutions 

as specified in Section 2(72) 

of the Companies Act, 

scheduled commercial 

banks, mutual funds 

registered with SEBI, 

Eligible FPIs (other than 

individuals, corporate bodies 

and family offices), VCFs, 

AIFs, state industrial 

development corporation, 

multilateral and bilateral 

development corporation, 

insurance company 

registered with IRDAI, 

provident fund with 

minimum corpus of ₹ 250.00 

million, pension fund with 

minimum corpus of ₹ 250.00 

million, registered with the 

Pension Fund Regulatory 

and Development Authority 

established under sub-

section (1) of section 3 of the 

Pension Fund Regulatory 

and Development Authority 

Act, 2013 in accordance with 

applicable law and National 

Investment Fund set up by 

the Government, insurance 

funds set up and managed by 

army, navy or air force of the 

Union of India, insurance 

funds set up and managed by 

the Department of Posts, 

India and systemically 

important non-banking 

financial companies 

Resident Indian 

individuals, Eligible 

NRIs, HUFs (in the name 

of Karta), companies, 

corporate bodies, 

scientific institutions, 

societies, trusts and FPIs 

who are individuals, 

corporate bodies and 

family offices which are 

recategorized as category 

II FPIs and registered 

with SEBI 

Resident Indian 

individuals, Eligible 

NRIs and HUFs (in 

the name of Karta) 

applying for Equity 

Shares such that the 

Bid amount does not 

exceed ₹ 0.20 

million in value. 

Terms of Payment In case of Anchor Investors: Full Bid Amount was payable by the Anchor 

Investors at the time of submission of their Bids.(4)(5) 

 

In case of all other Bidders: Full Bid Amount was blocked by the SCSBs in the 

bank account of the ASBA Bidders (other than Anchor Investors) or by the 

Sponsor Bank through the UPI Mechanism (for UPI Bidders) that was specified 

in the ASBA Form at the time of submission of the ASBA Form. 
^ Subject to finalisation of the Basis of Allotment. 

* Assuming full subscription of the Offer. 
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^SEBI vide its circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, has mandated that ASBA applications 

in public issues shall be processed only after the application monies are blocked in the investor’s bank accounts. Accordingly, 

the Stock Exchanges shall, for all categories of investors viz. QIBs, Non-Institutional and Retail Individual Investors, and also 

for all modes through which the applications are processed, accept the ASBA applications in the electronic book building 

platform only with a mandatory confirmation on the application monies blocked. 

 

(1) Our Company and the Selling Shareholders in consultation with the BRLM, allocated 60% of the QIB Portion to Anchor 

Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor 

Portion was reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or 

above the price at which allocation is being made to other Anchor Investors. For further details, see ‘Offer Procedure’ 

on page 411. 

(2) Subject to valid Bids being received at or above the Offer Price. The Offer was made in terms of Rule 19(2)(b) of the 

SCRR read with Regulation 45 of the SEBI ICDR Regulations. The Offer was made through the Book Building Process 

in accordance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Offer was Allotted 

on a proportionate basis to QIBs. Such number of Equity Shares representing 5% of the Net QIB Portion was available 

for allocation on a proportionate basis to Mutual Funds only. The remainder of the Net QIB Portion was available for 

allocation on a proportionate basis to QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids 

being received from them at or above the Offer Price. However, if the aggregate demand from Mutual Funds was less 

than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion were 

added to the remaining Net QIB Portion for proportionate allocation to all QIBs. Further, not less than 15% of the Offer 

was available for allocation on a proportionate basis to Non-Institutional Bidders, out of which one-third of the Non- 

Institutional Portion was available for allocation to Bidders with an application size of more than ₹ 0.20 million and up 

to ₹ 1.00 million and two-thirds of the Non-Institutional Portion was available for allocation to Bidders with an 

application size of more than ₹ 1.00 million, and not less than 35% of the Offer was available for allocation to Retail 

Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or 

above the Offer Price.  

(3) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional 

Portion or the Retail Portion would be allowed to be met with spill-over from other categories or a combination of 

categories at the discretion of our Company, in consultation with the BRLM and the Designated Stock Exchange, on a 

proportionate basis. However, under-subscription, if any, in the QIB Portion was not allowed to be met with spill-over 

from other categories or a combination of categories. For further details, see ‘Terms of the Offer’ on page 405. 

(4) In the event that a Bid was submitted in joint names, the relevant Bidders were required to ensure that the depository 

account is also held in the same joint names and the names were in the same sequence in which they appear in the Bid 

cum Application Form. The Bid cum Application Form should contain only the name of the First Bidder whose name 

should also appear as the first holder of the beneficiary account held in joint names. The signature of only such First 

Bidder would be required in the Bid cum Application Form and such First Bidder would be deemed to have signed on 

behalf of the joint holders.  

(5) Anchor Investors were required to pay the entire Bid Amount at the time of submission of the Anchor Investor Bid, 

provided that any positive difference between the Anchor Investor Allocation Price and the Offer Price, was payable by 

the Anchor Investor pay-in date as mentioned in the CAN. 

 

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except 

the QIB Portion would be allowed to be met with spill-over from other categories or a combination of categories 

at the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange, on a 

proportionate basis. However, under-subscription, if any, in the QIB Portion was not  allowed to be met with spill-

over from other categories or a combination of categories. For details, see ‘Terms of the Offer’ on page 405.  

 

Bids by FPIs with certain structures as described under ‘Offer Procedure - Bids by FPIs’ on page 419 and having 

same PAN were collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and 

Allotted to such successful Bidders (with same PAN) may be proportionately distributed. 

 

Note: Bidders were required to confirm and were deemed to have represented to our Company, the 

Underwriters, their respective directors, officers, agents, affiliates and representatives that they are eligible 

under applicable law, rules, regulations, guidelines and approvals to acquire the Equity Share. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 

 

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India 

and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign 

investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which 

such investment may be made. Under the Industrial Policy, 1991, unless specifically restricted, foreign investment 

is freely permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the 

foreign investor is required to follow certain prescribed procedures for making such investment. The RBI and 

concerned ministries/departments are responsible for granting approval for foreign investment. The Government 

has from time to time made policy pronouncements on foreign direct investment (FDI) through press notes and 

press releases. 

 

The Government of India has from time to time made policy pronouncements on FDI through press notes and 

press releases. The DPIIT issued the Consolidated FDI Policy Circular dated October 15, 2020, with effect from 

October 15, 2020 (Consolidated FDI Policy), which consolidates and supersedes all previous press notes, press 

releases and clarifications on FDI issued by the DPIIT that were in force and effect prior to October 15, 2020. The 

Consolidated FDI Policy will be valid until the DPIIT issues an updated circular. FDI in companies engaged in 

sectors/ activities which are not listed in the FDI Policy is permitted up to 100% of the paid-up share capital of 

such company under the automatic route, subject to compliance with certain prescribed conditions. 

 

As per the Consolidated FDI Policy, FDI in companies engaged in ‘IT enabled Services’, which is the sector in 

which our Company operates, is permitted up to 100% of the paid-up share capital of such company under the 

automatic route. 

 

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the 

RBI, provided that: (i) the activities of the investee company are under the automatic route under the foreign direct 

investment policy and transfer does not attract the provisions of the SEBI Takeover Regulations; (ii) the non-

resident shareholding is within the sectoral limits under the Consolidated FDI policy; and (iii) the pricing is in 

accordance with the guidelines prescribed by the SEBI/RBI. For further details of the aggregate limit for 

investments by NRIs and FPIs in our Company, please see section titled ‘Offer Procedure – Bids by Eligible NRIs’ 

and ‘Offer Procedure – Bids by FPIs’ on page 418 and 419, respectively. 

 

On October 17, 2019, Ministry of Finance, Department of Economic Affairs, notified the FEMA Rules, which 

had replaced the Foreign Exchange Management (Transfer and Issue of Security by a Person Resident Outside 

India) Regulations 2017. Foreign investment in this Offer shall be on the basis of, and in accordance with the 

FEMA Rules. Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the 

DPIIT and the Foreign Exchange Management (Non- debt Instruments) Amendment Rules, 2020 which came into 

effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a 

country which shares land border with India or where the beneficial owner of an investment into India is situated 

in or is a citizen of any such country (“Restricted Investors”), will require prior approval of the Government, as 

prescribed in the Consolidated FDI Policy and the FEMA Rules. Further, in the event of transfer of ownership of 

any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the 

beneficial ownership falling within the aforesaid restriction/ purview, such subsequent change in the beneficial 

ownership will also require approval of the Government. Pursuant to the Foreign Exchange Management (Non-

debt Instruments) (Fourth Amendment) Rules, 2020 which came into effect on December 8, 2020, a multilateral 

bank or fund, of which India is a member, shall not be treated as an entity of a particular country nor shall any 

country be treated as the beneficial owner of the investments of such bank or fund in India. Each Bidder should 

seek independent legal advice about its ability to participate in the Offer. In the event such prior approval of the 

Government of India is required, and such approval has been obtained, the Bidder shall intimate our Company 

and the Registrar to the Offer in writing about such approval along with a copy thereof within the Bid/Offer Period. 

 

As per the existing policy of the Government of India, OCBs cannot participate in this Offer. For details, see 

‘Offer Procedure’ on page 411. Each Bidder should seek independent legal advice about its ability to participate 

in the Offer. In the event such prior approval of the Government of India is required, and such approval has been 

obtained, the Bidder shall intimate our Company and the Registrar in writing about such approval along with a 

copy thereof within the Bid/Offer Period. In accordance with the FEMA NDI Rules, participation by non-residents 

in the Offer is restricted to participation by (i) FPIs under Schedule II of the FEMA Non-debt Instruments Rules, 

in the Offer subject to limit of the individual holding of an FPI below 10% of the post-Offer paid-up capital of our 

Company on a fully diluted basis and the aggregate limit for FPI investment currently not exceeding the sectoral 

or statutory cap; and (ii) Eligible NRIs only on non-repatriation basis under Schedule IV of the FEMA NDI Rules. 
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The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities 

Act or any state securities laws in the United States, and may not be offered or sold within the United States, 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 

the U.S. Securities Act and applicable state securities laws in the United States. Accordingly, the Equity 

Shares are being offered and sold outside the United States in “offshore transactions” as defined and in 

reliance on Regulation S and the applicable laws of the jurisdiction where those offers and sales are made.  

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be issued or sold, and Bids may not be made by persons in any such 

jurisdiction, except in compliance with the applicable laws of such jurisdiction.  

 

For details of the aggregate limit for investments by NRIs and FPIs in our Company, see ‘Offer Procedure – Bids 

by Eligible NRIs’ and ‘Offer Procedure - Bids by FPIs’ on page 418 and 419, respectively. 

 

The above information is given for the benefit of the Bidders. Our Company, our Promoters, our Directors, the 

Selling Shareholders and the BRLM are not liable for any amendments, modification, or changes in applicable 

laws or regulations, which may occur after the date of the Red Herring Prospectus. Bidders are advised to make 

their independent investigations and ensure that the number of Equity Shares Bid for which do not exceed the 

applicable limits under laws and regulations.” 
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SECTION IX: DESCRIPTION OF EQUITY SHARES AND MAIN PROVISIONS OF THE ARTICLES 

OF ASSOCIATION 

 

THE COMPANIES ACT, 2013 

 

THE COMPANY LIMITED BY SHARES 

 

ARTICLES OF ASSOCIATION  

 

OF 

 

ORIENT TECHNOLOGIES LIMITED 

 

PRELIMINARY 

 

1. (1) The regulations contained in the Table marked ‘F’ in Schedule I 

to the Companies Act, 2013 shall not apply to the Company, 

except in so far as the same are repeated, contained or expressly 

made applicable in these Articles or by the said Act.  

Table ‘F’ not to apply 

(2) The regulations for the management of the Company and for the 

observance by the members thereto and their representatives, 

shall, subject to any exercise of the statutory powers of the 

Company with reference to the deletion or alteration of or 

addition to its regulations by resolution as prescribed or permitted 

by the Companies Act, 2013, be such as are contained in these 

Articles. 

Company to be governed by 

these Articles 

Definitions and Interpretation 

2. (1) In these Articles -  

 (a) “Act” means the Companies Act, 2013 (including the 

relevant rules framed thereunder) or any statutory modification 

or re-enactment thereof for the time being in force and the term 

shall be deemed to refer to the applicable section thereof which 

is relatable to the relevant Article in which the said term appears 

in these Articles and any previous company law, so far as may be 

applicable. 

“Act” 

 (b) “Applicable Laws” means all applicable statutes, laws, 

ordinances, rules and regulations, judgments, notifications 

circulars, orders, decrees, bye-laws, guidelines, or any decision, 

or determination, or any interpretation, policy or administration, 

having the force of law, including but not limited to, any 

authorization by any authority, in each case as in effect from time 

to time. 

“Applicable Laws” 

 (c) “Articles” means these articles of association of the 

Company or as altered from time to time. 

“Articles” 

 (d) “Board of Directors” or “Board”, means the collective 

body of the Directors of the Company nominated and appointed 

from time to time in accordance with Articles 86 to 96, herein, as 

may be applicable. 

“Board of Directors” or 

“Board” 

 (e) “Company” means Orient Technologies Limited. “Company” 

 (f) “Lien” means any mortgage, pledge, charge, 

assignment, hypothecation, security interest, title retention, 

preferential right, option (including call commitment), trust 

arrangement, any voting rights, right of set-off, counterclaim or 

banker’s lien, privilege or priority of any kind having the effect 

of security, any designation of loss payees or beneficiaries or any 

similar arrangement under or with respect to any insurance 

policy. 

“Lien” 

 (g) “Memorandum” means the memorandum of 

association of the Company or as altered from time to time. 

“Memorandum” 
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 (h) “Rules” means the applicable rules for the time being in 

force as prescribed under relevant sections of the Act. 

“Rules” 

 (i) “SEBI” means Securities Exchange Board of India established 

under Securities Exchange Board of India Act, 1992. 

“SEBI” 

 (j) “SEBI LODR” means the SEBI (Listing Obligation and 

Disclosure Requirement) Regulations, 2015 

“SEBI LODR” 

(2) Words importing the singular number shall include the plural 

number and words importing the masculine gender shall, where 

the context admits, include the feminine and neuter gender. 

“Number” and “Gender” 

(3) Unless the context otherwise requires, words or expressions 

contained in these Articles shall bear the same meaning as in the 

Act or the Rules, as the case may be. 

Expressions in the Articles 

to bear the same meaning as 

in the Act 

Articles to be contemporary in nature 

3.  The intention of these Articles is to be in consonance with the 

contemporary rules and regulations prevailing in India. If there is 

an amendment in any Act, rules and regulations allowing what 

were not previously allowed under the statute, the Articles herein 

shall be deemed to have been amended to the extent that Articles 

will not be capable of restricting what has been allowed by the 

Act by virtue of an amendment subsequent to registration of the 

Articles. 

Articles to be contemporary 

in nature 

Share capital and variation of rights 

4.  The authorized share capital of the Company shall be such 

amount and be divided into such shares as may from time to time, 

be provided in Clause V of Memorandum of Association with 

power to reclassify, subdivide, consolidate and increase and with 

power from time to time, to issue any shares of the original capital 

or any new capital and upon the sub-division of shares to 

apportion the right to participate in profits, in any manner as 

between the shares resulting from sub-division.  

Authorized share capital 

5.  Subject to the provisions of the Act and these Articles, the shares 

in the capital of the Company shall be under the control of the 

Board who may issue, allot or otherwise dispose of the same or 

any of them to such persons, in such proportion and on such terms 

and conditions and either at a premium or at par (subject to the 

compliance with the provision of section 53 of the Act) and at 

such time as they may from time to time think fit provided that 

the option or right to call for shares shall not be given to any 

person or persons without the sanction of the Company in the 

general meeting. 

Shares under control of 

Board 

6.  Subject to the provisions of the Act, these Articles and with the 

sanction of the Company in the general meeting to give to any 

person or persons the option or right to call for any shares either 

at par or premium during such time and for such consideration as 

the Board think fit, the Board may issue, allot or otherwise 

dispose shares in the capital of the Company on payment or part 

payment for any property or assets of any kind whatsoever sold 

or transferred, goods or machinery supplied or for services 

rendered to the Company in the conduct of its business and any 

shares which may be so allotted may be issued as fully paid-up or 

partly paid-up otherwise than for cash, and if so issued, shall be 

deemed to be fully paid-up or partly paid-up shares, as the case 

may be, provided that the option or right to call of shares shall 

not be given to any person or persons without the sanction of the 

Company in the general meeting. 

Board may allot shares 

otherwise than for cash 

7.  The Company may issue the following kinds of shares in 

accordance with these Articles, the Act, the Rules and other 

Applicable Laws: 

(a) Equity Share capital: 

(i) with voting rights; and / or 

Kinds of share capital 



 

439 

 

(ii) with differential rights as to dividend, voting or 

otherwise in accordance with the Rules; and 

(b) Preference share capital 

8. (1) Every person whose name is entered as a member in the register 

of members shall be entitled to receive within two months after 

allotment or within one month from the date of receipt by the 

Company of the application for the registration of transfer or 

transmission, sub-division, consolidation or renewal of shares or 

within such other period as the conditions of issue shall provide 

– 

(a) one or more certificates in marketable lots for all his 

shares of each class or denomination registered in his name 

without payment of any charges; or 

(b) several certificates, each for one or more of his shares, 

upon payment of Rupees Twenty for each certificate or such 

charges as may be fixed by the Board for each certificate after the 

first. 

Issue of certificate 

(2) In respect of any share or shares held jointly by several persons, 

the Company shall not be bound to issue more than one 

certificate, and delivery of a certificate for a share to the person 

first named on the register of members shall be sufficient delivery 

to all such holders. 

Issue of share certificate in 

case of joint holding 

(3) Every certificate shall specify the shares to which it relates, 

distinctive numbers of shares in respect of which it is issued and 

the amount paid-up thereon and shall be in such form as the Board 

may prescribe and approve. 

Option to receive share 

certificate or hold shares 

with depository 

9.  A person subscribing to shares offered by the Company shall 

have the option either to receive certificates for such shares or 

hold the shares in a dematerialized state with a depository, in 

which event the rights and obligations of the parties concerned 

and matters connected therewith or incidental thereof, shall be 

governed by the provisions of the Depositories Act, 1996 as 

amended from time to time, or any statutory modification thereto 

or re-enactment thereof. Where a person opts to hold any share 

with the depository, the Company shall intimate such depository 

the details of allotment of the share to enable the depository to 

enter in its records the name of such person as the beneficial 

owner of that share.  

The Company shall also maintain a register and index of 

beneficial owners in accordance with all applicable provisions of 

the Companies Act, 2013 and the Depositories Act, 1996 with 

details of shares held in dematerialized form in any medium as 

may be permitted by law including in any form of electronic 

medium. 

Option to receive share 

certificate or hold shares 

with depository 

10.  If any certificate be worn out, defaced, mutilated or torn or if 

there be no further space on the back for endorsement of transfer, 

then upon production and surrender thereof to the Company, a 

new certificate may be issued in lieu thereof, and if any certificate 

is lost or destroyed then upon proof thereof to the satisfaction of 

the Company and on execution of such indemnity as the Board 

deems adequate, a new certificate in lieu thereof shall be given. 

Every certificate under this Article shall be issued on payment of 

fees not less than Rupees twenty and not more than Rupees fifty 

for each certificate as may be fixed by the Board. 

Provided that no fee shall be charged for issue of new certificates 

in replacement of those which are old, defaced or worn out or 

where there is no further space on the back thereof for 

endorsement of transfer. 

Provided that notwithstanding what is stated above, the Board 

shall comply with such rules or regulations or requirements of 

Issue of new certificate in 

place of one defaced, lost or 

destroyed 



 

440 

 

any stock exchange or the rules made under the Act or rules made 

under the Securities Contracts (Regulation) Act,1956 or any other 

act, or rules applicable thereof in this behalf. 

11.  Except as required by Applicable Laws, no person shall be 

recognized by the Company as holding any share upon any trust, 

and the Company shall not be bound by, or be compelled in any 

way to recognize (even when having notice thereof) any 

equitable, contingent, future or partial interest in any share, or any 

interest in any fractional part of a share, or (except only as by 

these Articles or by Applicable Laws) any other rights in respect 

of any share except an absolute right to the entirety thereof in the 

registered holder. 

Share and interest in shares 

12.  Subject to the applicable provisions of the Act and other 

Applicable Laws, any debentures, debenture-stock or other 

securities may be issued at a premium or otherwise and may be 

issued on condition that they shall be convertible into shares of 

any denomination, and with any privileges and conditions as to 

redemption, surrender, drawing, allotment of shares and 

attending (but not voting) at a general meeting, appointment of 

nominee directors, etc. Debentures with the right to conversion 

into or allotment of shares shall be issued only with the consent 

of the Company in a general meeting by special resolution. 

Terms of issue of debentures 

13.  The provisions of the foregoing Articles relating to issue of 

certificates shall mutatis mutandis apply to issue of certificates 

for any other securities including debentures (except where the 

Act otherwise requires) of the Company. 

Provisions as to issue of 

certificates to apply mutatis 

mutandis to debentures, etc. 

14. (1) The Company may exercise the powers of paying commissions 

conferred by the Act, to any person in connection with the 

subscription to its securities, provided that the rate per cent or the 

amount of the commission paid or agreed to be paid shall be 

disclosed in the manner required by the Act and the Rules. 

Power to pay commission in 

connection with securities 

issued 

(2) The rate or amount of the commission shall not exceed the rate or 

amount prescribed in the Rules. 

Rate of commission in 

accordance with Rules 

(3) The commission may be satisfied by the payment of cash or the 

allotment of fully or partly paid shares or partly in the one way 

and partly in the other. 

Mode of payment of 

commission 

15. (1) If at any time the share capital is divided into different classes of 

shares, the rights attached to any class (unless otherwise provided 

by the terms of issue of the shares of that class) may, subject to 

the provisions of the Act, and whether or not the Company is 

being wound up, be varied with the consent in writing, of such 

number of the holders of the issued shares of that class, or with 

the sanction of a resolution passed at a separate meeting of the 

holders of the shares of that class, as prescribed by the Act. 

Variation of members’ rights 

(2) To every such separate meeting, the provisions of these Articles 

relating to general meetings shall mutatis mutandis apply. 

Provisions as to general 

meetings to apply mutatis 

mutandis to each meeting 

16.  The rights conferred upon the holders of the shares of any class 

issued with preferred or other rights shall not, unless otherwise 

expressly provided by the terms of issue of the shares of that 

class, be deemed to be varied by the creation or issue of further 

shares ranking pari passu therewith. 

Issue of further shares not to 

affect rights of existing 

members 

17.  Subject to section 55 and other provisions of the Act, the Board 

shall have the power to issue or re-issue preference shares of one 

or more classes which are liable to be redeemed, or converted to 

equity shares, on such terms and conditions and in such manner 

as determined by the Board in accordance with the Act.  

Power to issue redeemable 

preference shares  

18. (1) Where at any time, the Company proposes to increase its 

subscribed capital by issue of further shares, either out of the 

Further issue of share capital 
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unissued capital or the increased share capital, such shares shall 

be offered: 

(a) to persons who, at the date of offer, are holders of Equity 

Shares of the Company, in proportion as near as circumstances 

admit, to the share capital paid up on those shares by sending a 

letter of offer on the following conditions: 

(i) the aforesaid offer shall be made by a notice specifying 

the number of shares offered and limiting a time prescribed under 

the Act from the date of the offer within which the offer, if not 

accepted, will be deemed to have been declined  

(ii) the aforementioned offer shall be deemed to include a 

right exercisable by the person concerned to renounce the shares 

offered to him or any of them in favour of any other person and 

the notice mentioned in sub-Article (i), above shall contain a 

statement of this right; and 

(b) after the expiry of the time specified in the aforesaid 

notice or on receipt of earlier intimation from the person to whom 

such notice is given that he declines to accept the shares offered, 

the Board of Directors may dispose of them in such manner which 

is not disadvantageous to the shareholders and the Company; or 

to employees under any scheme of employees’ stock option, 

subject to a special resolution passed by the Company and subject 

to the conditions as specified under the Act and Rules thereunder; 

or 

to any persons, if it is authorized by a special resolution passed 

by the Company in a general meeting, whether or not those 

persons include the persons referred to in clause (a) or clause (b) 

above, either for cash or for consideration other than cash, subject 

to applicable provisions of the Act and Rules thereunder.  

The notice referred to in sub-clause (i) of sub-Article (a) shall be 

dispatched through registered post or speed post or through 

electronic mode to all the existing Members at least 3 (three) days 

before the opening of the issue.  

The provisions contained in this Article shall be subject to the 

provisions of the section 42 and section 62 of the Act, the rules 

thereunder and other applicable provisions of the Act. 

(2)  Nothing in this Article shall apply to the increase of the 

subscribed capital of the Company caused by the exercise of an 

option as a term attached to the debentures issued or loans raised 

by the Company to convert such debenture or loans into shares in 

the Company.  

Provided that the terms of issue of such debentures or loan 

containing such an option have been approved before the issue of 

such debenture or the raising of loan by a special resolution 

passed by the Company in general meeting. 

 

(3) A further issue of shares may be made in any manner whatsoever 

as the Board may determine including by way of preferential 

offer or private placement, subject to and in accordance with the 

Act and the Rules. 

Mode of further issue of 

shares 

Lien 

19. (1) The Company shall have a first and paramount Lien – 

(a) on every share (not being a fully paid share) and upon 

the proceeds of sale thereof for all monies (whether presently 

payable or not) called, or payable at a fixed time, in respect of 

that share; and 

(b) on all shares (not being fully paid shares) standing 

registered in the name of a member, for all monies presently 

payable by him or his estate to the Company: 

Provided that the Board may at any time declare any share to be 

wholly or in part exempt from the provisions of this Article. 

Company’s lien on shares 
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Provided further that Company’s lien, if any, on such partly paid 

shares, shall be restricted to money called or payable at a fixed 

price in respect of such shares. 

(2) The Company’s Lien, if any, on a share shall extend to all 

dividends or interest, as the case may be, payable and bonuses 

declared from time to time in respect of such shares for any 

money owing to the Company. 

Lien to extend to dividends, 

etc. 

(3) Unless otherwise agreed by the Board, the registration of a 

transfer of shares shall operate as a waiver of the Company’s 

Lien. 

Waiver of Lien in case of 

registration 

20.  The Company may sell, in such manner as the Board thinks fit, 

any shares on which the Company has a Lien: 

Provided that no sale shall be made— 

(a) unless a sum in respect of which the Lien exists is 

presently payable; or 

(b) until the expiration of fourteen days after a notice in 

writing stating and demanding payment of such part of the 

amount in respect of which the Lien exists as is presently payable, 

has been given to the registered holder for the time being of the 

share or to the person entitled thereto by reason of his death or 

insolvency or otherwise. 

As to enforcing Lien by sale 

21. (1) To give effect to any such sale, the Board may authorize some 

person to transfer the shares sold to the purchaser thereof. 

Validity of sale 

(2) The purchaser shall be registered as the holder of the shares 

comprised in any such transfer. 

Purchaser to be registered 

holder 

(3) The receipt of the Company for the consideration (if any) given 

for the share on the sale thereof shall (subject, if necessary, to 

execution of an instrument of transfer or a transfer by relevant 

system, as the case may be) constitute a good title to the share 

and the purchaser shall be registered as the holder of the share. 

Validity of Company’s 

receipt 

(4) The purchaser shall not be bound to see to the application of the 

purchase money, nor shall his title to the shares be affected by 

any irregularity or invalidity in the proceedings with reference to 

the sale 

Purchaser not affected 

22. (1) The proceeds of the sale shall be received by the Company and 

applied in payment of such part of the amount in respect of which 

the Lien exists as is presently payable. 

Application of proceeds of 

sale 

(2) The residue, if any, shall, subject to a like Lien for sums not 

presently payable as existed upon the shares before the sale, be 

paid to the person entitled to the shares at the date of the sale. 

Payment of residual money 

23.  The provisions of these Articles relating to Lien shall mutatis 

mutandis apply to any other securities including debentures of the 

Company. 

Provisions as to Lien to 

apply mutatis mutandis to 

debentures, etc. 

Calls on 

shares 

  

24. (1) The Board may, from time to time, make calls upon the members 

in respect of any monies unpaid on their shares (whether on 

account of the nominal value of the shares or by way of premium) 

and not by the conditions of allotment thereof made payable at 

fixed times; 

Provided that no call shall exceed one-fourth of the nominal value 

of the share or be payable at less than one month from the date 

fixed for the payment of the preceding call. 

Board may make Calls 

(2) Each member shall, subject to receiving at least fourteen days’ 

notice specifying the time or times and place of payment, pay to 

the Company, at the time or times and place so specified, the 

amount called on his shares. 

Notice of call 

(3) A call may be revoked or postponed at the discretion of the Board. Revocation or postponement 

of call 
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25.  A call shall be deemed to have been made at the time when the 

resolution of the Board authorizing the call was passed and may 

be required to be paid by instalments. 

Call to take effect from date 

of resolution 

26.  The joint holders of a share shall be jointly and severally liable to 

pay all calls in respect thereof. 

Liability of joint holders of 

shares 

27. (1) If a sum called in respect of a share is not paid before or on the 

day appointed for payment thereof (the “due date”), the person 

from whom the sum is due shall pay interest thereon from the due 

date to the time of actual payment at such rate as may be fixed by 

the Board. 

When interest on call or 

instalment payable 

(2) The Board shall be at liberty to waive payment of any such 

interest wholly or in part. 

Board may waive interest 

28. (1) Any sum which by the terms of issue of a share becomes payable 

on allotment or at any fixed date, whether on account of the 

nominal value of the share or by way of premium, shall, for the 

purposes of these Articles, be deemed to be a call duly made and 

payable on the date on which by the terms of issue such sum 

becomes payable. 

Sums deemed to be calls 

(2) In case of non-payment of such sum, all the relevant provisions 

of these Articles as to payment of interest and expenses, forfeiture 

or otherwise shall apply as if such sum had become payable by 

virtue of a call duly made and notified. 

Effect of nonpayment of 

sums 

29.  The Board – 

(a) may, if it thinks fit, subject to the provisions of the Act, 

receive from any member willing to advance the same, all or any 

part of the monies uncalled and unpaid upon any shares held by 

him; and 

(b) upon all or any of the monies so advanced, may (until 

the same would, but for such advance, become presently payable) 

pay interest at such rate as may be fixed by the Board. Nothing 

contained in this clause shall confer on the member (a) any right 

to participate in profits or dividends or (b) any voting rights in 

respect of the moneys so paid by him until the same would, but 

for such payment, become presently payable by him.  

The Directors may at any time repay the amount so advanced. 

Payment in anticipation of 

calls may carry interest 

30.  If by the conditions of allotment of any shares, the whole or part 

of the amount of issue price thereof shall be payable by 

installments, then every such installment shall, when due, be paid 

to the Company by the person who, for the time being and from 

time to time, is or shall be the registered holder of the share or the 

legal representative of a deceased registered holder. 

Installments on shares to be 

duly paid 

31.   All calls shall be made on a uniform basis on all shares falling 

under the same class. 

Explanation: Shares of the same nominal value on which 

different amounts have been paid-up shall not be deemed to fall 

under the same class. 

Calls on shares of same class 

to be on uniform basis 

32.  The provisions of these Articles relating to calls shall mutatis 

mutandis apply to any other securities including debentures of the 

Company. 

Provisions as to calls to 

apply mutatis mutandis to 

debentures, etc. 

Transfer of shares 

33. (1) A common form of transfer shall be used and the instrument of 

transfer of any share in the Company shall be in writing which 

shall be duly executed by or on behalf of both the transferor and 

transferee and all provisions of section 56 of the Act and statutory 

modification thereof for the time being shall be duly complied 

with in respect of all transfer of shares and registration thereof. 

Instrument of transfer to be 

executed by transferor and 

transferee 

(2) The transferor shall be deemed to remain a holder of the share 

until the name of the transferee is entered in the register of 

members in respect thereof. 
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34.  The Board may, subject to the right of appeal conferred by the 

section 58 of the Act decline to register – 

(a) the transfer of a share, not being a fully paid share, to a 

person of whom they do not approve; or 

(b) any transfer of shares on which the Company has a Lien. 

The registration of a transfer shall not be refused on the ground 

of the transferor being either alone or jointly with any other 

person or persons indebted to the Company on any account 

whatsoever. 

Board may refuse to register 

transfer 

35.  The Board may decline to recognize any instrument of transfer 

unless- 

(a) the instrument of transfer is duly executed and is in the 

form as prescribed in the Rules made under sub-section (1) of 

section 56 of the Act;  

(b) the instrument of transfer is accompanied by the 

certificate of the shares to which it relates, and such other 

evidence as the Board may reasonably require to show the right 

of the transferor to make the transfer; and 

(c) the instrument of transfer is in respect of only one class 

of shares. 

The registration of a transfer shall not be refused on the ground 

of the transferor being either alone or jointly with any other 

person or persons indebted to the Company on any account 

whatsoever. 

Board may decline to 

recognize instrument of 

transfer 

36.  On giving of previous notice of at least seven days or such lesser 

period in accordance with the Act and Rules made thereunder, the 

registration of transfers may be suspended at such times and for 

such periods as the Board may from time to time determine: 

Provided that such registration shall not be suspended for more 

than thirty days at any one time or for more than forty five days 

in the aggregate in any year. 

Transfer of shares when 

suspended 

37.  Subject to the provisions of sections 58 and 59 of the Act, these 

Articles and other applicable provisions of the Act or any other 

Applicable Laws for the time being in force, the Board may 

refuse whether in pursuance of any power of the Company under 

these Articles or any other Applicable Laws to register the 

transfer of, or the transmission by operation of Applicable Laws 

of the right to, any shares or interest of a member in or debentures 

of the Company. The Company shall within one (1) month from 

the date on which the instrument of transfer, or the intimation of 

such transmission, as the case may be, was delivered to 

Company, or such other period as may be prescribed, send notice 

of the refusal to the transferee and the transferor or to the person 

giving intimation of such transmission, as the case may be, giving 

reasons for such refusal. Provided that, subject to provisions of 

Article 36, the registration of a transfer shall not be refused on the 

ground of the transferor being either alone or jointly with any 

other person or persons indebted to the Company on any account 

whatsoever. Transfer of shares/debentures in whatever lot shall 

not be refused. 

Notice of refusal to register 

transfer 

38.  The provisions of these Articles relating to transfer of shares shall 

mutatis mutandis apply to any other securities including 

debentures of the Company. 

Provisions as to transfer of 

shares to apply mutatis 

mutandis to debentures, etc. 

Transmission of shares 

39. (1) On the death of a member, the survivor or survivors where the 

member was a joint holder, and his nominee or nominees or legal 

representatives where he was a sole holder, shall be the only 

persons recognized by the Company as having any title to his 

interest in the shares. 

Title to shares on death of a 

member 
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(2) Nothing in clause (1) shall release the estate of a deceased joint 

holder from any liability in respect of any share which had been 

jointly held by him with other persons. 

Estate of deceased member 

liable 

40. (1) Any person becoming entitled to a share in consequence of the 

death or insolvency of a member may, upon such evidence being 

produced as may from time to time properly be required by the 

Board and subject as hereinafter provided, elect, either – 

(a) to be registered himself as holder of the share; or 

(b) to make such transfer of the share as the deceased or 

insolvent member could have made. 

Transmission Clause 

(2) The Board shall, in either case, have the same right to decline or 

suspend registration as it would have had, if the deceased or 

insolvent member had transferred the share before his death or 

insolvency. 

Board’s right unaffected 

41. (1)  If the person so becoming entitled shall elect to be registered as 

holder of the share himself, he shall deliver or send to the 

Company a notice in writing signed by him stating that he so 

elects. 

Right to election of holder of 

share 

(2) If the person aforesaid shall elect to transfer the share, he shall 

testify his election by executing a transfer of the share. 

Manner of testifying election 

(3) All the limitations, restrictions and provisions of these 

regulations relating to the right to transfer and the registration of 

transfers of shares shall be applicable to any such notice or 

transfer as aforesaid as if the death or insolvency of the member 

had not occurred and the notice or transfer were a transfer signed 

by that member. 

Limitations applicable to 

notice 

42.  A person becoming entitled to a share by reason of the death or 

insolvency of the holder shall be entitled to the same dividends 

and other advantages to which he would be entitled if he were the 

registered holder of the share, except that he shall not, before 

being registered as a member in respect of the share, be entitled 

in respect of it to exercise any right conferred by membership in 

relation to meetings of the Company: 

Provided that the Board may, at any time, give notice requiring 

any such person to elect either to be registered himself or to 

transfer the share, and if the notice is not complied with within 

ninety days, the Board may thereafter withhold payment of all 

dividends, bonuses or other monies payable in respect of the 

share, until the requirements of the notice have been complied 

with. 

Claimant to be entitled to 

same advantage 

43.  The provisions of these Articles relating to transmission by 

operation of law shall mutatis mutandis apply to any other 

securities including debentures of the Company. 

Provisions as to transmission 

to apply mutatis mutandis to 

debentures, etc. 

44.  No fee shall be charged for registration of transfer, transmission, 

probate, succession certificate and letters of administration, 

certificate of death or marriage, power of attorney or similar other 

document 

No fee for transfer or 

transmission 

Forfeiture of shares 

45.  If a member fails to pay any call, or instalment of a call or any 

money due in respect of any share, on the day appointed for 

payment thereof, the Board may, at any time thereafter during 

such time as any part of the call or instalment remains unpaid or 

a judgement or decree in respect thereof remains unsatisfied in 

whole or in part, serve a notice on him requiring payment of so 

much of the call or instalment or other money as is unpaid, 

together with any interest which may have accrued and all 

expenses that may have been incurred by the Company by reason 

of non-payment. 

If call or instalment not paid 

notice must be given 

46.  The notice aforesaid shall: Form of Notice 
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(a) name a further day (not being earlier than the expiry of 

fourteen days from the date of service of the notice) on or before 

which the payment required by the notice is to be made; and 

(b) state that, in the event of non-payment on or before the 

day so named, the shares in respect of which the call was made 

shall be liable to be forfeited. 

47.  If the requirements of any such notice as aforesaid are not 

complied with, any share in respect of which the notice has been 

given may, at any time thereafter, before the payment required by 

the notice has been made, be forfeited by a resolution of the Board 

to that effect. 

In default of payment of 

shares to be forfeited 

48.  When any share shall have been so forfeited, notice of the 

forfeiture shall be given to the defaulting member and an entry of 

the forfeiture with the date thereof, shall forthwith be made in the 

register of members. 

Entry of forfeiture in register 

of members 

 

49.  The forfeiture of a share shall involve extinction at the time of 

forfeiture, of all interest in and all claims and demands against 

the Company, in respect of the share and all other rights 

incidental to the share. 

Effect of forfeiture 

50. (1) A forfeited share shall be deemed to be the property of the 

Company and may be sold or re-allotted or otherwise disposed of 

either to the person who was before such forfeiture the holder 

thereof or entitled thereto or to any other person on such terms 

and in such manner as the Board thinks fit. 

Forfeited shares may be sold, 

etc. 

(2) At any time before a sale, re-allotment or disposal as aforesaid, 

the Board may cancel the forfeiture on such terms as it thinks fit. 

Cancellation of forfeiture 

51. (1) A person whose shares have been forfeited shall cease to be a 

member in respect of the forfeited shares, but shall, 

notwithstanding the forfeiture, remain liable to pay, and shall pay, 

to the Company all monies which, at the date of forfeiture, were 

presently payable by him to the Company in respect of the shares. 

Members still liable to pay 

money owing at the time of 

forfeiture 

(2) The liability of such person shall cease if and when the Company 

shall have received payment in full of all such monies in respect 

of the shares. 

Cesser of liability 

52. (1) A duly verified declaration in writing that the declarant is a 

director, the manager or the secretary of the Company, and that a 

share in the Company has been duly forfeited on a date stated in 

the declaration, shall be conclusive evidence of the facts therein 

stated as against all persons claiming to be entitled to the share; 

Certificate of forfeiture 

(2) The Company may receive the consideration, if any, given for the 

share on any sale, re-allotment or disposal thereof and may 

execute a transfer of the share in favour of the person to whom 

the share is sold or disposed of; 

Title of purchaser and 

transferee of forfeited shares 

(3) The transferee shall thereupon be registered as the holder of the 

share; and 

Transferee to be registered 

as holder 

(4) The transferee shall not be bound to see to the application of the 

purchase money, if any, nor shall his title to the share be affected 

by any irregularity or invalidity in the proceedings in reference to 

the forfeiture, sale, re-allotment or disposal of the share. 

Transferee not affected 

53.  Upon any sale after forfeiture or for enforcing a lien in exercise 

of the powers hereinabove given, the Board may, if necessary, 

appoint some person to execute an instrument for transfer of the 

shares sold and cause the purchaser’s name to be entered in the 

register of members in respect of the shares sold and after his 

name has been entered in the register of members in respect of 

such shares the validity of the sale shall not be impeached by any 

person. 

Validity of sales 

54.  Upon any sale, re-allotment or other disposal under the provisions 

of the preceding Articles, the certificate(s), if any, originally 

issued in respect of the relative shares shall (unless the same shall 

Cancellation of share 

certificate in respect of 

forfeited shares 
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on demand by the Company has been previously surrendered to 

it by the defaulting member) stand cancelled and become null and 

void and be of no effect, and the Board shall be entitled to issue 

a duplicate certificate(s) in respect of the said shares to the 

person(s) entitled thereto. 

55.  The Board may, subject to the provisions of the Act, accept a 

surrender of any share from or by any member desirous of 

surrendering them on such terms as they think fit. 

Surrender of share 

certificates 

56.  The provisions of these Articles as to forfeiture shall apply in the 

case of non-payment of any sum which, by the terms of issue of 

a share, becomes payable at a fixed time, whether on account of 

the nominal value of the share or by way of premium, as if the 

same had been payable by virtue of a call duly made and notified. 

Sums deemed to be calls 

57.  The provisions of these Articles relating to forfeiture of shares 

shall mutatis mutandis apply to any other securities including 

debentures of the Company. 

Provisions as to forfeiture of 

shares to apply mutatis 

mutandis to debentures, etc. 

Alteration of capital 

58.  Subject to the provisions of the Act, the Company may, by 

ordinary resolution - 

(a) increase the share capital by such sum, to be divided into 

shares of such amount as it thinks expedient;  

(b) consolidate and divide all or any of its share capital into 

shares of larger amount than its existing shares:  

Provided that any consolidation and division which results in 

changes in the voting percentage of members shall require 

applicable approvals under the Act; 

(c) convert all or any of its fully paid-up shares into stock, 

and reconvert that stock into fully paid-up shares of any 

denomination; 

(d) sub-divide its existing shares or any of them into shares 

of smaller amount than is fixed by the Memorandum; 

(e) cancel any shares which, at the date of the passing of the 

resolution, have not been taken or agreed to be taken by any 

person. 

Power to alter share capital 

59.  Where shares are converted into stock: 

(a) the holders of stock may transfer the same or any part 

thereof in the same manner as, and subject to the same Articles 

under which, the shares from which the stock arose might before 

the conversion have been transferred, or as near thereto as 

circumstances admit: 

Provided that the Board may, from time to time, fix the minimum 

amount of stock transferable, so, however, that such minimum 

shall not exceed the nominal amount of the shares from which the 

stock arose; 

(b) the holders of stock shall, according to the amount of 

stock held by them, have the same rights, privileges and 

advantages as regards dividends, voting at meetings of the 

Company, and other matters, as if they held the shares from which 

the stock arose; but no such privilege or advantage (except 

participation in the dividends and profits of the Company and in 

the assets on winding up) shall be conferred by an amount of 

stock which would not, if existing in shares, have conferred that 

privilege or advantage; 

(c) such of these Articles of the Company as are applicable 

to paid-up shares shall apply to stock and the words “share” and 

“shareholder”/ “member” shall include “stock” and “stock-

holder” respectively. 

Right of stockholders 

60.  The Company may, by resolution as prescribed by the Act, reduce 

in any manner and in accordance with the provisions of the Act 

and the Rules, — 

Reduction of capital 
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(a) its share capital; and/or 

(b) any capital redemption reserve account; and/or 

(c) any securities premium account; and/or 

(d) any other reserve in the nature of share capital. 

61.  Where two or more persons are registered as joint holders (not 

more than three) of any share, they shall be deemed (so far as the 

Company is concerned) to hold the same as joint tenants with 

benefits of survivorship, subject to the following and other 

provisions contained in these Articles: 

Joint holders 

 

 

 

 

 (a) The joint-holders of any share shall be liable severally 

as well as jointly for and in respect of all calls or instalments and 

other payments which ought to be made in respect of such share. 

Liability of Joint holders 

 

 

 (b) On the death of any one or more of such joint-holders, 

the survivor or survivors shall be the only person or persons 

recognized by the Company as having any title to the share but 

the Board may require such evidence of death as they may deem 

fit, and nothing herein contained shall be taken to release the 

estate of a deceased joint-holder from any liability on shares held 

by him jointly with any other person. 

Death of one or more joint-

holders 

 

 (c) Any one of such joint holders may give effectual 

receipts of any dividends, interests or other moneys payable in 

respect of such share. 

Receipt of one Sufficient 

 (d) Only the person whose name stands first in the register 

of members as one of the joint-holders of any share shall be 

entitled to the delivery of certificate, if any, relating to such share 

or to receive notice (which term shall be deemed to include all 

relevant documents) and any notice served on or sent to such 

person shall be deemed service on all the joint-holders. 

Delivery of certificate and 

giving of notice to first 

named holder 

 

 (e) (i) Any one of two or more joint-holders may vote at any 

meeting either personally or by attorney or by proxy in respect of 

such shares as if he were solely entitled thereto and if more than 

one of such joint holders be present at any meeting personally or 

by proxy or by attorney then that one of such persons so present 

whose name stands first or higher (as the case may be) on the 

register in respect of such shares shall alone be entitled to vote in 

respect thereof. 

Vote of joint holders 

 

 (ii) Several executors or administrators of a deceased member in 

whose (deceased member) sole name any share stands, shall for 

the purpose of this clause be deemed joint-holders. 

Executors or administrators 

as joint holders 

 (f) The provisions of these Articles relating to joint holders 

of shares shall mutatis mutandis apply to any other securities 

including debentures of the Company registered in joint names. 

Provisions as to joint holders 

as to shares to apply mutatis 

mutandis to debentures, etc. 

Capitalization of profits 

62. (1) The Company by ordinary resolution in general meeting may, 

upon the recommendation of the Board, resolve — 

(a) that it is desirable to capitalize any part of the amount 

for the time being standing to the credit of any of the Company’s 

reserve accounts, or to the credit of the profit and loss account, or 

otherwise available for distribution; and 

(b) that such sum be accordingly set free for distribution in 

the manner specified in clause (2) below amongst the members 

who would have been entitled thereto, if distributed by way of 

dividend and in the same proportions. 

Capitalization 

(2) The sum aforesaid shall not be paid in cash but shall be applied, 

subject to the provision contained in clause (3) below, either in or 

towards: 

(a) paying up any amounts for the time being unpaid on any 

shares held by such members respectively; 

Sum how applied 
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(b) paying up in full, unissued shares or other securities of 

the Company to be allotted and distributed, credited as fully paid-

up, to and amongst such members in the proportions aforesaid; 

(c) partly in the way specified in sub-clause (a) and partly 

in that specified in sub-clause (b). 

(3) A securities premium account and a capital redemption reserve 

account or any other permissible reserve account may, for the 

purposes of this Article, be applied in the paying up of unissued 

shares to be issued to members of the Company as fully paid 

bonus shares; 

 

(4) The Board shall give effect to the resolution passed by the 

Company in pursuance of these Article. 

 

63. (1) Whenever such a resolution as aforesaid shall have been passed, 

the Board shall – 

(a) make all appropriations and applications of the amounts 

resolved to be capitalized thereby, and all allotments and issues 

of fully paid shares or other securities, if any; and 

(b) generally do all acts and things required to give effect 

thereto. 

Powers of the Board for 

capitalization 

(2) The Board shall have power— 

(a) to make such provisions, by the issue of fractional 

certificates/coupons or by payment in cash or otherwise as it 

thinks fit, for the case of shares or other securities becoming 

distributable in fractions; and 

(b) to authorize any person to enter, on behalf of all the 

members entitled thereto, into an agreement with the Company 

providing for the allotment to them respectively, credited as fully 

paid-up, of any further shares or other securities to which they 

may be entitled upon such capitalization, or as the case may 

require, for the payment by the Company on their behalf, by the 

application thereto of their respective proportions of profits 

resolved to be capitalized, of the amount or any part of the 

amounts remaining unpaid on their existing shares. 

Board’s power to issue 

fractional certificate/ coupon 

etc. 

(3) Any agreement made under such authority shall be effective and 

binding on such members. 

Agreement binding on 

members 

Buy-back of shares 

64.  Notwithstanding anything contained in these Articles but subject 

to all applicable provisions of the Act or any other Applicable 

Laws for the time being in force, the Company may purchase its 

own shares or other specified securities. 

Buy-back of shares 

General meetings 

65.  All general meetings other than annual general meeting shall be 

called extraordinary general meeting. 

Extraordinary general 

meeting 

66.  The Board may, whenever it thinks fit, call an extraordinary 

general meeting. 

Powers of Board to call 

extraordinary general 

meeting 

Proceedings at general meetings 

67.  No business shall be transacted at any general meeting unless a 

quorum of members is present at the time when the meeting 

proceeds to business. 

Presence of Quorum 

68.  No business shall be discussed or transacted at any general 

meeting except election of Chairperson whilst the chair is vacant. 

Business confined to 

election of Chairperson 

whilst chair vacant 

69.  The quorum for a general meeting shall be as provided in the Act. Quorum for general meeting 

70.  If at any meeting no director is willing to act as Chairperson or if 

no director is present within fifteen minutes after the time 

appointed for holding the meeting, the members present shall, by 

poll or electronically, choose one of their members to be 

Chairperson of the meeting. 

Members to elect a 

Chairperson 
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71.  On any business at any general meeting, in case of an equality of 

votes, whether on a show of hands or electronically or on a poll, 

the Chairperson shall have a second or casting vote. 

Casting vote of Chairperson 

at general meeting 

72. (1) The Company shall cause minutes of the proceedings of every 

general meeting of any class of members or creditors and every 

resolution passed by postal ballot to be prepared and signed in 

such manner as may be prescribed by the Rules and kept by 

making within thirty days of the conclusion of every such 

meeting concerned or passing of resolution by postal ballot 

entries thereof in books kept for that purpose with their pages 

consecutively numbered. 

Minutes of proceedings of 

meetings and 

resolutions passed by postal 

ballot 

(2) There shall not be included in the minutes any matter which, in 

the opinion of the Chairperson of the meeting – 

(a) is, or could reasonably be regarded, as defamatory of 

any person; or 

(b) is irrelevant or immaterial to the proceedings; or 

(c) is detrimental to the interests of the Company. 

Certain matters not to be 

included in Minutes 

(3) The Chairperson shall exercise an absolute discretion in regard to 

the inclusion or non-inclusion of any matter in the minutes on the 

grounds specified in the aforesaid clause. 

Discretion of Chairperson in 

relation to Minutes 

(4) The minutes of the meeting kept in accordance with the 

provisions of the Act shall be evidence of the proceedings 

recorded therein. 

Minutes to be Evidence 

73. (1) The books containing the minutes of the proceedings of any 

general meeting of the Company or a resolution passed by postal 

ballot shall: 

(a) be kept at the registered office of the Company; and 

(b) be open to inspection of any member without charge, 

during business hours on all working days. 

Inspection of minute books 

of general meeting 

(2) Any member shall be entitled to be furnished, within the time 

prescribed by the Act, after he has made a request in writing in 

that behalf to the Company and on payment of such fees as may 

be fixed by the Board, with a copy of any minutes referred to in 

clause (1) above. 

Members may obtain copy 

of minutes 

Adjournment of meeting 

74. (1) The Chairperson may, suo motu, adjourn the meeting from time 

to time and from place to place. 

Chairperson may adjourn the 

meeting 

(2) No business shall be transacted at any adjourned meeting other 

than the business left unfinished at the meeting from which the 

adjournment took place. 

Business at adjourned 

meeting 

(3) When a meeting is adjourned for thirty days or more, notice of 

the adjourned meeting shall be given as in the case of an original 

meeting. 

Notice of adjourned meeting 

(4) Save as aforesaid, and save as provided in the Act, it shall not be 

necessary to give any notice of an adjournment or of the business 

to be transacted at an adjourned meeting. 

Notice of adjourned meeting 

not required 

Voting rights 

75.  Subject to any rights or restrictions for the time being attached to 

any class or classes of shares - 

(a) on a show of hands, every member present in person 

shall have one vote; and  

(b) on a poll, the voting rights of members shall be in 

proportion to his share in the paid-up Equity Share capital of the 

company. 

Entitlement to vote on show 

of hands and on poll 

76.  A member may exercise his vote at a meeting by electronic means 

in accordance with the Act and shall vote only once. 

Voting through electronic 

means 

77. (1) In the case of joint holders, the vote of the senior who tenders a 

vote, whether in person or by proxy, shall be accepted to the 

exclusion of the votes of the other joint holders. 

Vote of joint holders 
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(2) For this purpose, seniority shall be determined by the order in 

which the names stand in the register of members. 

Seniority of names 

78.  A member of unsound mind, or in respect of whom an order has 

been made by any court having jurisdiction in lunacy, may vote, 

whether on a show of hands or on a poll, by his committee or 

other legal guardian, and any such committee or guardian may, 

on a poll, vote by proxy. If any member be a minor, the vote in 

respect of his share or shares shall be by his guardian or any one 

of his guardians. 

How members non compos 

mentis and minor may vote 

79.  Any business other than that upon which a poll has been 

demanded may be proceeded with, pending the taking of the poll. 

Business may proceed 

pending poll 

80.  No member shall be entitled to vote at any general meeting unless 

all calls or other sums presently payable by him in respect of 

shares in the Company have been paid or in regard to which the 

Company has exercised any right of Lien. 

Restriction on voting rights 

81.  A member is not prohibited from exercising his voting on the 

ground that he has not held his share or other interest in the 

Company for any specified period preceding the date on which 

the vote is taken, or on any other ground not being a ground set 

out in the preceding Article. 

Restriction on exercise of 

voting rights in other cases to 

be void 

82.  Any member whose name is entered in the register of members 

of the Company shall enjoy the same rights and be subject to the 

same liabilities as all other members of the same class.  

Equal rights of members 

Proxy 

83. (1) Any member entitled to attend and vote at a general meeting may 

do so either personally or through his constituted attorney or 

through another person as a proxy on his behalf, for that meeting. 

Member may vote in person 

or otherwise 

(2) The instrument appointing a proxy and the power-of attorney or 

other authority, if any, under which it is signed or a notarized 

copy of that power or authority, shall be deposited at the 

registered office of the Company not less than 48 hours before 

the time for holding the meeting or adjourned meeting at which 

the person named in the instrument proposes to vote, and in 

default the instrument of proxy shall not be treated as valid. 

Proxies when to be deposited 

84.  An instrument appointing a proxy shall be in the form as 

prescribed in the Rules. 

Form of proxy 

85.  A vote given in accordance with the terms of an instrument of 

proxy shall be valid, notwithstanding the previous death or 

insanity of the principal or the revocation of the proxy or of the 

authority under which the proxy was executed, or the transfer of 

the shares in respect of which the proxy is given: 

Provided that no intimation in writing of such death, insanity, 

revocation or transfer shall have been received by the Company 

at its office before the commencement of the meeting or 

adjourned meeting at which the proxy is used. 

Proxy to be valid 

notwithstanding death of the 

principal 

Board of Directors  

86.  Unless otherwise determined by the Company in general 

meeting, the number of directors shall not be less than 3 (three) 

and shall not be more than fifteen (fifteen). 

Board of Directors 

87.  The Directors shall not be required to hold any qualification 

shares in the Company. 

 

82 (1) The Board of Directors shall appoint the Chairperson of the 

Company. 

The same individual may, at the same time, be appointed as the 

Chairperson as well as the Managing Director of the Company.  

Chairperson and Managing 

Director 

 

(2) The Board shall have the power to determine the directors whose 

period of office is or is not liable to determination by retirement 

of directors by rotation. 

Directors not liable to retire 

by rotation 
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88. (1) The remuneration of the directors shall, in so far as it consists of 

a monthly payment, be deemed to accrue from day-to-day. 

Remuneration of Directors 

(2) The remuneration payable to the directors, including manager, if 

any, shall be determined in accordance with and subject to the 

provisions of the Act by an ordinary resolution passed by the 

Company in general meeting. 

Remuneration to require 

members’ consent 

(3) In addition to the remuneration payable to them in pursuance of 

the Act, the directors may be paid all travelling, hotel and other 

expenses properly incurred by them— 

(a) in attending and returning from meetings of the Board 

of Directors or any committee thereof or general meetings of the 

Company; or 

(b) in connection with the business of the Company. 

Travelling and other 

expenses 

(4) Subject to the provisions of these Articles and the provisions of 

the Act, the Board may, decide to pay a Director out of funds of 

the Company by way of sitting fees, within the ceiling prescribed 

under the Act, a sum to be determined by the Board for each 

meeting of the Board or any committee or sub-committee thereof 

attended by him in addition to his traveling, boarding and lodging 

and other expenses incurred 

Sitting Fees 

APPOINTMENT AND REMUNERATION OF DIRECTORS 

89.  Subject to the provisions of the Act and these Articles, the Board 

of Directors, may from time to time, appoint one or more of the 

Directors to be Managing Director or Managing Directors or 

other whole-time Director(s) of the Company, for a term not 

exceeding five years at a time and may, from time to time, 

(subject to the provisions of any contract between him or them 

and the Company) remove or dismiss him or them from office 

and appoint another or others in his or their place or places and 

the remuneration of Managing or Whole-Time Director(s) by 

way of salary and commission shall be in accordance with the 

relevant provisions of the Act. 

Appointment 

90.  Subject to the provisions of the Act, the Board shall appoint 

Independent Directors, who shall have appropriate experience 

and qualifications to hold a position of this nature on the Board. 

Independent Director 

91.  Subject to the provisions of section 196, 197 and 188 read with 

Schedule V to the Act, the Directors shall be paid such further 

remuneration, whether in the form of monthly payment or by a 

percentage of profit or otherwise, as the Company in general 

meeting may, from time to time, determine and such further 

remuneration shall be divided among the Directors in such 

proportion and in such manner as the Board may, from time to 

time, determine and in default of such determination shall be 

divided among the Directors equally or if so determined paid on 

a monthly basis. 

Remuneration 

92.  Subject to the provisions of these Articles, and the provisions of 

the Act, if any Director, being willing, shall be called upon to 

perform extra service or to make any special exertions in going 

or residing away from the place of his normal residence for any 

of the purposes of the Company or has given any special 

attendance for any business of the Company, the Company may 

remunerate the Director so doing either by a fixed sum or 

otherwise as may be determined by the Director 

Payment for Extra Service 

93.  All cheques, promissory notes, drafts, hundis, bills of exchange 

and other negotiable instruments, and all receipts for monies paid 

to the Company, shall be signed, drawn, accepted, endorsed, or 

otherwise executed, as the case may be, by such person and in 

such manner as the Board shall from time to time by resolution 

determine. 

Execution of negotiable 

instruments 
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94. (1) Subject to the provisions of the Act, the Board shall have power 

at any time, and from time to time, to appoint a person as an 

additional director, provided the number of the directors and 

additional directors together shall not at any time exceed the 

maximum strength fixed for the Board by the Articles. 

Appointment of additional 

directors 

(2) Such person shall hold office only up to the date of the next 

annual general meeting of the Company but shall be eligible for 

appointment by the Company as a director at that meeting subject 

to the provisions of the Act. 

Duration of office of 

additional director 

95. (1) The Board may appoint an alternate director to act for a director 

(hereinafter in this Article called “the Original Director”) during 

his absence for a period of not less than three months from India. 

No person shall be appointed as an alternate director for an 

independent director unless he is qualified to be appointed as an 

independent director under the provisions of the Act. 

Appointment of alternate 

director 

(2) An alternate director shall not hold office for a period longer than 

that permissible to the Original Director in whose place he has 

been appointed and shall vacate the office if and when the 

Original Director returns to India  

Duration of office of 

alternate director 

(3) If the term of office of the Original Director is determined before 

he returns to India the automatic reappointment of retiring 

directors in default of another appointment shall apply to the 

Original Director and not to the alternate director. 

Re-appointment provisions 

applicable to Original 

Director 

96. (1) If the office of any director appointed by the Company in general 

meeting is vacated before his term of office expires in the normal 

course, the resulting casual vacancy may, be filled by the Board 

of Directors at a meeting of the Board. 

Appointment of director to 

fill a casual vacancy 

(2) The director so appointed shall hold office only up to the date 

upto which the director in whose place he is appointed would 

have held office if it had not been vacated. 

Duration of office of 

Director appointed to fill 

casual vacancy 

Powers of Board 

97.  The management of the business of the Company shall be vested 

in the Board and the Board may exercise all such powers, and do 

all such acts and things, as the Company is by the Memorandum 

or otherwise authorized to exercise and do, and, not hereby or by 

the statute or otherwise directed or required to be exercised or 

done by the Company in general meeting but subject nevertheless 

to the provisions of the Act and other Applicable Laws and of the 

Memorandum and these Articles and to any regulations, not being 

inconsistent with the Memorandum and these Articles or the Act, 

from time to time made by the Company in general meeting 

provided that no such regulation shall invalidate any prior act of 

the Board which would have been valid if such regulation had not 

been made. 

General powers of the 

Company vested in Board 

Proceedings of the Board 

98. (1) The Board of Directors may meet for the conduct of business, 

adjourn and otherwise regulate its meetings, as it thinks fit. 

Provided that the gap between the two Board meetings shall not 

be more than 120 days or such other days as may be provided 

under applicable law. 

When meeting to be 

convened 

(2) The Chairperson or any one Director with the previous consent 

of the Chairperson may, or the company secretary on the direction 

of the Chairperson shall, at any time, summon a meeting of the 

Board. 

Who may summon Board 

meeting 

(3) The quorum for a Board meeting shall be as provided in the Act. Quorum for Board meetings 

(4) The participation of directors in a meeting of the Board may be 

either in person or through video conferencing or audio visual 

means or teleconferencing, as may be prescribed by the Rules or 

permitted under Applicable Laws. 

Participation at Board 

meetings 
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(5) At least 7 (seven) Days’ written notice shall be given in writing 

to every Director by hand delivery or by speed-post or by 

registered post or by facsimile or by email or by any other 

electronic means, either (i) in writing, or (ii) by fax, e-mail or 

other approved electronic communication, receipt of which shall 

be confirmed in writing as soon as is reasonably practicable, to 

each Director, setting out the agenda for the meeting in 

reasonable detail and attaching the relevant papers to be 

discussed at the meeting and all available data and information 

relating to matters to be discussed at the meeting except as 

otherwise agreed in writing by all the Directors. 

Notice of Board meetings 

99. (1) Save as otherwise expressly provided in the Act, questions arising 

at any meeting of the Board shall be decided by a majority of 

votes. 

Questions at Board meeting 

how decided 

(2) In case of an equality of votes, the Chairperson of the Board, if 

any, shall have a second or casting vote. 

Casting vote of Chairperson 

at Board meeting 

100.  The continuing directors may act notwithstanding any vacancy in 

the Board; but, if and so long as their number is reduced below 

the quorum fixed by the Act for a meeting of the Board, the 

continuing directors or director may act for the purpose of 

increasing the number of directors to that fixed for the quorum, 

or of summoning a general meeting of the Company, but for no 

other purpose. 

Directors not to act when 

number falls below 

minimum 

101. (1) The Chairperson of the Company shall be the Chairperson at 

meetings of the Board. In his absence, the Board may elect a 

Chairperson of its meetings and determine the period for which 

he is to hold office. 

Who to preside at meetings 

of the Board 

(2) If no such Chairperson is elected, or if at any meeting the 

Chairperson is not present within fifteen minutes after the time 

appointed for holding the meeting, the directors present may 

choose one of their number to be Chairperson of the meeting 

Directors to elect a 

Chairperson 

102. (1) The Board may, subject to the provisions of the Act, delegate any 

of its powers to Committees consisting of such member or 

members of its body as it thinks fit. 

Delegation of powers 

(2) Any Committee so formed shall, in the exercise of the powers so 

delegated, conform to any regulations that may be imposed on it 

by the Board. 

Committee to conform to 

Board regulations 

(3) The participation of directors in a meeting of the Committee may 

be either in person or through video conferencing or audio visual 

means or teleconferencing, as may be prescribed by the Rules or 

permitted under Applicable Laws. 

Participation at Committee 

meetings 

103. (1) A Committee may elect a Chairperson of its meetings unless the 

Board, while constituting a Committee, has appointed a 

Chairperson of such Committee. 

Chairperson of Committee 

(2) If no such Chairperson is elected, or if at any meeting the 

Chairperson is not present within fifteen minutes after the time 

appointed for holding the meeting, the members present may 

choose one of their members to be Chairperson of the meeting. 

Who to preside at meetings 

of Committee 

104. (1) A Committee may meet and adjourn as it thinks fit. Committee to meet 

(2) Questions arising at any meeting of a Committee shall be 

determined by a majority of votes of the members present. 

Questions at Committee 

meeting how decided 

(3) In case of an equality of votes, the Chairperson of the Committee 

shall have a second or casting vote. 

Casting vote of Chairperson 

at Committee meeting 

105.  All acts done in any meeting of the Board or of a Committee 

thereof or by any person acting as a director, shall, 

notwithstanding that it may be afterwards discovered that there 

was some defect in the appointment of any one or more of such 

directors or of any person acting as aforesaid, or that they or any 

of them were disqualified or that his or their appointment had 

Acts of Board or Committee 

valid notwithstanding defect 

of appointment 
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terminated, be as valid as if every such director or such person 

had been duly appointed and was qualified to be a director. 

106.  Save as otherwise expressly provided in the Act, a resolution in 

writing, signed, whether manually or by secure electronic mode, 

by a majority of the members of the Board or of a Committee 

thereof, for the time being entitled to receive notice of a meeting 

of the Board or Committee, shall be valid and effective as if it 

had been passed at a meeting of the Board or Committee, duly 

convened and held. 

Passing of resolution by 

Circulation  

Chief Executive Officer, Manager, Company Secretary and Chief Financial Officer 

107. (a) Subject to the provisions of the Act, - 

A chief executive officer, manager, company secretary and chief 

financial officer may be appointed by the Board for such term, at 

such remuneration and upon such conditions as it may think fit; 

and any chief executive officer, manager, company secretary and 

chief financial officer so appointed may be removed by means of 

a resolution of the Board; the Board may appoint one or more 

chief executive officers for its multiple businesses. 

Chief Executive Officer, etc. 

(b) A director may be appointed as chief executive officer, manager, 

company secretary or chief financial officer. 

Director may be chief 

executive officer, etc. 

Registers 

108.  The Company shall keep and maintain at its registered office all 

statutory registers namely, register of charges, register of 

members, register of debenture holders, register of any other 

security holders, the register and index of beneficial owners and 

annual return, register of loans, guarantees, security and 

acquisitions, register of investments not held in its own name and 

register of contracts and arrangements for such duration as the 

Board may, unless otherwise prescribed, decide, and in such 

manner and containing such particulars as prescribed by the Act 

and the Rules. 

The registers and copies of annual return shall be open for 

inspection during business hours on all working days, at the 

registered office of the Company by the persons entitled thereto 

on payment, where required, of such fees as may be fixed by the 

Board but not exceeding the limits prescribed by the Rules.  

Statutory registers 

109. (a) The Company may exercise the powers conferred on it by the Act 

with regard to the keeping of a foreign register; and the Board 

may (subject to the provisions of the Act) make and vary such 

regulations as it may think fit respecting the keeping of any such 

register. 

Foreign register 

(b) The foreign register shall be open for inspection and may be 

closed, and extracts may be taken therefrom and copies thereof 

may be required, in the same manner, mutatis mutandis, as is 

applicable to the register of members. 

 

Dividends and Reserve 

110.  The Company in general meeting may declare dividends, but no 

dividend shall exceed the amount recommended by the Board but 

the Company in general meeting may declare a lesser dividend. 

Company in general meeting 

may declare 

dividends 

111.  Subject to the provisions of the Act, the Board may from time to 

time pay to the members such interim dividends of such amount 

on such class of shares and at such times as it may think fit. 

Interim dividends 

112. (1) The Board may, before recommending any dividend, set aside out 

of the profits of the Company such sums as it thinks fit as a 

reserve or reserves which shall, at the discretion of the Board, be 

applied for any purpose to which the profits of the Company may 

be properly applied, including provision for meeting 

contingencies or for equalizing dividends; and pending such 

application, may, at the like discretion, either be employed in the 

business of the Company or be invested in such investments 

Dividends only to be paid 

out of profits 
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(other than shares of the Company) as the Board may, from time 

to time, think fit. 

(2) The Board may also carry forward any profits which it may 

consider necessary not to divide, without setting them aside as a 

reserve. 

Carry forward of Profits 

113. (1) Subject to the rights of persons, if any, entitled to shares with 

special rights as to dividends, all dividends shall be declared and 

paid according to the amounts paid or credited as paid on the 

shares in respect whereof the dividend is paid, but if and so long 

as nothing is paid upon any of the shares in the Company, 

dividends may be declared and paid according to the amounts of 

the shares. 

Division of profits 

(2) No amount paid or credited as paid on a share in advance of calls 

shall be treated for the purposes of this Article as paid on the 

share. 

Payments in advance 

(3) All dividends shall be apportioned and paid proportionately to the 

amounts paid or credited as paid on the shares during any portion 

or portions of the period in respect of which the dividend is paid; 

but if any share is issued on terms providing that it shall rank for 

dividend as from a particular date such share shall rank for 

dividend accordingly. 

Dividends to be apportioned 

114. (1) The Board may deduct from any dividend payable to any member 

all sums of money, if any, presently payable by him to the 

Company on account of calls or otherwise in relation to the shares 

of the Company. 

No member to receive 

dividend whilst indebted to 

the Company and 

Company’s right to 

reimbursement therefrom 

(2) The Board may retain dividends payable upon shares in respect 

of which any person is, under the Transmission Clause 

hereinbefore contained, entitled to become a member, until such 

person shall become a member in respect of such shares. 

Retention of dividends 

115. (1) Any dividend, interest or other monies payable in cash in respect 

of shares may be paid by electronic mode or by cheque or warrant 

sent through the post directed to the registered address of the 

holder or, in the case of joint holders, to the registered address of 

that one of the joint holders who is first named on the register of 

members, or to such person and to such address as the holder or 

joint holders may in writing direct. 

Dividend how remitted 

(2) Every such cheque or warrant shall be made payable to the order 

of the person to whom it is sent. 

Instrument of Payment 

(3) Payment in any way whatsoever shall be made at the risk of the 

person entitled to the money paid or to be paid. The Company 

will not be responsible for a payment which is lost or delayed. 

The Company will be deemed to having made a payment and 

received a good discharge for it if a payment using any of the 

foregoing permissible means is made. 

Discharge to Company 

116.  Any one of two or more joint holders of a share may give 

effective receipts for any dividends, bonuses or other monies 

payable in respect of such share. 

Receipt of one holder 

sufficient 

117.  No dividend shall bear interest against the Company. No interest on dividends 

118.  The waiver in whole or in part of any dividend on any share by 

any document shall be effective only if such document is signed 

by the member (or the person entitled to the share in consequence 

of the death or bankruptcy of the holder) and delivered to the 

Company and if or to the extent that the same is accepted as such 

or acted upon by the Board. 

Waiver of dividends 

Unpaid or Unclaimed Dividend 

119. (1) Where the Company has declared a dividend but which has not 

been paid or claimed within thirty (30) days from the date of 

declaration, the Company shall, within seven (7) days from the 

Transfer of unclaimed 

dividend 
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date of expiry of the said period of thirty (30) days, transfer the 

total amount of dividend which remains unpaid or unclaimed, to 

a special account to be opened by the Company in that behalf in 

any scheduled bank subject to the applicable provisions of the Act 

and the Rules made thereunder.  

(2)  Any money transferred to the unpaid dividend account of the 

Company which remains unpaid or unclaimed for a period of 

seven (7) years from the date of such transfer, shall be transferred 

by the Company to the Investor Education and Protection Fund 

established under section 125 of the Act. Any person claiming to 

be entitled to an amount may apply to the authority constituted 

by the Central Government for the payment of the money 

claimed. 

Transfer to IEPF Account 

(3) No unclaimed or unpaid dividend shall be forfeited by the Board 

until the claim becomes barred by Applicable Laws. 

Forfeiture of unclaimed 

dividend 

Accounts 

120. (1) The books of account and books and papers of the Company, or 

any of them, shall be open to the inspection of directors in 

accordance with the applicable provisions of the Act and the 

Rules. 

Inspection by Directors 

(2) No member (not being a director) shall have any right of 

inspecting any books of account or books and papers or document 

of the Company except as conferred by Applicable Laws or 

authorized by the Board. 

Restriction on inspection by 

members 

Winding up 

115. Subject to the applicable provisions of the Act and the Rules 

made thereunder – 

Winding up of Company 

(a) If the Company shall be wound up, the liquidator may, with the 

sanction of a special resolution of the Company and any other 

sanction required by the Act, divide amongst the members, in 

specie or kind, the whole or any part of the assets of the Company, 

whether they shall consist of property of the same kind or not. 

 

(b) For the purpose aforesaid, the liquidator may set such value as he 

deems fair upon any property to be divided as aforesaid and may 

determine how such division shall be carried out as between the 

members or different classes of members. 

 

(c) The liquidator may, with the like sanction, vest the whole or any 

part of such assets in trustees upon such trusts for the benefit of 

the contributories if he considers necessary, but so that no 

member shall be compelled to accept any shares or other 

securities whereon there is any liability. 

 

Indemnity and Insurance 

121. (a) Subject to the provisions of the Act, every director, managing 

director, whole-time director, manager, company secretary and 

other officer of the Company shall be indemnified by the 

Company out of the funds of the Company, to pay all costs, losses 

and expenses (including travelling expense) which such director, 

manager, company secretary and officer may incur or become 

liable for by reason of any contract entered into or act or deed 

done by him in his capacity as such director, manager, company 

secretary or officer or in any way in the discharge of his duties in 

such capacity including expenses. 

Directors and officers right 

to indemnity 

(b) Subject as aforesaid, every director, managing director, manager, 

company secretary or other officer of the Company shall be 

indemnified against any liability incurred by him in defending 

any proceedings, whether civil or criminal in which judgement is 

given in his favour or in which he is acquitted or discharged or in 

connection with any application under applicable provisions of 

the Act in which relief is given to him by the Court. 

 



 

458 

 

(c) The Company may take and maintain any insurance as the Board 

may think fit on behalf of its present and/or former directors and 

key managerial personnel for indemnifying all or any of them 

against any liability for any acts in relation to the Company for 

which they may be liable but have acted honestly and reasonably. 

Insurance 

Secrecy 

122.  Every Director, Manager, Auditor, Treasurer, Trustee, Member 

of a Committee, Officer, Servant, Agent, Accountant or other 

person employed in the business of the Company shall, if so 

required by the Directors, before entering upon his duties, sign a 

declaration pleading himself to observe strict secrecy respecting 

all transactions and affairs of the Company with the customers 

and the state of the accounts with individuals and in matters 

relating thereto, and shall by such declaration pledge himself not 

to reveal any of the matter which may come to his knowledge in 

the discharge of his duties except when required so to do by the 

Directors or by any meeting or by a Court of Law and except so 

far as may be necessary in order to comply with any of the 

provisions in these presents contained. 

 

General Power 

123.  Wherever in the Act, it has been provided that the Company shall 

have any right, privilege or authority or that the Company could 

carry out any transaction only if the Company is so authorized by 

its Articles, then and in that case this Article authorizes and 

empowers the Company to have such rights, privileges or 

authorities and to carry out such transactions as have been 

permitted by the Act, without there being any specific Article in 

that behalf herein provided. 

The Company shall from time to time comply with all the 

provisions as stipulated under the SEBI LODR and the rules and 

the regulation made by SEBI. Any provisions of these Articles 

which is contrary to the provisions of the SEBI LODR or rules 

and regulations made by SEBI or the provision of the Act, the 

said provision shall be deemed to be amended to the extent 

necessary to make it compliant with the said SEBI LODR or the 

rules and regulations of the SEBI or the Act. In case of any 

inconsistency between the provisions of these Articles, SEBI 

LODR, SEBI rules and regulations and the Act, the 

provision/compliance which is/are more onerous shall be 

applicable in such case, and these Articles shall be deemed 

amended to such extent. . 

General power and  

Requirement of compliance 

with the provisions of SEBI 

LODR (as amended) and the 

rules and regulations made 

by SEBI from time to time. 
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SECTION X: OTHER INFORMATION 

 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

 

The copies of the following documents and contracts which have been entered or are to be entered into by our 

Company (not being contracts entered into in the ordinary course of business carried on by our Company) which 

are or may be deemed material will be attached to the copy of the Prospectus which will be delivered to the RoC 

for filing. Copies of the abovementioned contracts and also the documents for inspection referred to hereunder, 

may be inspected at the Registered and Corporate Office between 10 a.m. and 5 p.m. on all Working Days and 

will also be available online at www.orientindia.in from the date of the Red Herring Prospectus until the Bid/Offer 

Closing Date.  

 

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so 

required in the interest of our Company or if required by the other parties, without reference to the shareholders, 

subject to compliance of the provisions contained in the Companies Act and other applicable law.  

 

A. Material Contracts  

 

1. Offer Agreement dated February 19, 2024, entered amongst our Company, the Selling Shareholders and the 

BRLM.  

 

2. Registrar Agreement dated February 15, 2024, entered amongst our Company, the Selling Shareholders and 

the Registrar to the Offer.  

 

3. Cash Escrow and Sponsor Bank Agreement dated August 9, 2024 entered amongst our Company, the 

Registrar to the Offer, the BRLM, the Selling Shareholders, the Syndicate Members, the Escrow Collection 

Bank(s), the Bankers to the Offer. 

 

4. Share Escrow Agreement dated August 9, 2024 entered amongst our Company, the Selling Shareholders and 

the Share Escrow Agent.  

 

5. Syndicate Agreement dated August 9, 2024 entered amongst our Company, the Selling Shareholders, the 

BRLM, and the Syndicate Members.  

 

6. Underwriting Agreement dated August 26, 2024 entered amongst our Company, the Selling Shareholders and 

the Underwriters.  

 

7. Monitoring Agency Agreement dated August 9, 2024 amongst our Company and the Monitoring Agency. 

 

B. Material Documents 

 

1. Certified copies of the Memorandum of Association and Articles of Association of our Company, as 

amended.  
 

2. Certificate of incorporation dated July 4, 1997 under the name of ‘Orient Technologies Private Limited’. 
 

3. Fresh certificate of incorporation dated October 12, 2023 under the name of ‘Orient Technologies Limited’ 

pursuant to conversion into public limited company.  
 

4. Resolution of our Board dated January 19, 2024 in relation to the Offer and other related matters.  
 

5. Resolution of our Shareholders dated January 23, 2024 authorising the Offer, the Fresh Issue and other related 

matters.  
 

6. Resolution of our Board dated February 14, 2024 approving the Draft Red Herring Prospectus.  
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7. Resolution of our IPO Committee dated February 20, 2024 approving the Draft Red Herring Prospectus.  
 

8. Resolution of our Board dated August 9, 2024 approving the Red Herring Prospectus. 

 

9. Resolution of our Board dated August 26, 2024 approving this Prospectus. 
 

10. Copies of annual reports of our Company for the last 3 Fiscals.  
 

11. Examination report on the Restated Financial Information dated July 16, 2024 of our Statutory Auditors, 

included in this Prospectus.  

 

12. Consent letter dated August 9, 2024 from our Statutory Auditors for inclusion of their name as an ‘expert’ as 

defined under Section 2(38) of the Companies Act to the extent and in their capacity as our Statutory Auditors, 

and in respect of their (i) examination report, dated July 16, 2024 on our Restated Financial Information; and 

(ii) the statement of special tax benefits available to our Company and our Shareholders dated August 9, 2024 

included in this Prospectus; and such consent has not been withdrawn as on the date of this Prospectus.  

 

13. Consent dated February 6, 2024 from GMS & Co., practicing Company Secretary, to include their name as 

an ‘expert’ as defined under Section 2(38) of the Companies Act to the extent and in their capacity as 

practicing company secretary and in respect of the certificate dated February 19, 2024 issued by them in 

connection with inter alia untraceable corporate records which are untraceable and filings, and such consent 

has not been withdrawn as of the date of this Prospectus. 

 

14. Consent dated July 9, 2024 from Vinod Kumar Goel from the independent chartered engineer, bearing 

registration number F-018197, to include his name as an ‘expert’ as defined under Section 2(38) of the 

Companies Act to the extent and in his capacity as independent chartered engineer and in respect of the 

certificates dated July 9, 2024 issued by him in connection with the total estimated cost and estimated 

timelines for Capital Expenditures and certificate dated July 9, 2024 in relation to certain products and 

solutions of our Company and such consent has not been withdrawn as of the date of this Prospectus.  

 

15. Consent dated January 31, 2024 from ARK Interiors & Consultants, Independent Interior Designer, to include 

its name as an ‘expert’ as defined under Section 2(38) of the Companies Act to the extent and in its capacity 

as independent interior designer and in respect of the certificate dated January 25, 2024 issued by it in 

connection with estimated cost for establishing Navi Mumbai Property and such consent has not been 

withdrawn as of the date of this Prospectus. 

 

16. Consents of the Selling Shareholders, our Directors, our Promoters, our Company Secretary and Compliance 

Officer, our Chief Financial Officer, the Bankers to our Company, the legal counsel appointed for the Offer, 

CRISIL, the BRLM, the Registrar to the Offer, the Monitoring Agency, the Syndicate Members, the Bankers 

to the Offer, as referred to in their specific capacities. 

 

17. Consent letters from the Selling Shareholders, for their participation in the Offer. For further details, see 

‘Other Regulatory and Statutory Disclosures’ on page 392. 

 

18. Certificate on Key Performance Indicators issued by our Statutory Auditors, M/s. Kirtane & Pandit LLP (Firm 

Registration No. 105215W/ W100057) dated August 9, 2024.  

 

19. Resolution of the Audit Committee dated July 16, 2024 approving the Key Performance Indicators.  

 

20. Industry report titled “Analysis of IT Services, Cloud Computing and Data Centre in India” dated July 2024, 

prepared and issued by CRISIL, appointed by us pursuant to an engagement letter dated August 16, 2023 as 

updated on July 6, 2024, exclusively commissioned and paid us in connection with the Issue, which is 

available on the website of our Company at www.orientindia.in.  
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21. Consent letter dated July 22, 2024 from CRISIL to include contents or any part thereof from CRISIL Report 

titled “Analysis of IT Services, Cloud Computing and Data Centre in India” dated July 2024 in this 

Prospectus.  

 

22. Tripartite agreement between NSDL, our Company and Registrar to the Offer dated May 9, 2023.  

 

23. Tripartite agreement between CDSL, our Company and Registrar to the Offer dated May 3, 2023.   

 

24. SEBI final observations letter no. SEBI/HO/CFD/RAC-DIL2/P/OW/2024/21658/1 dated July 2, 2024. 

 

25. Due diligence certificate dated February 20, 2024 addressed to SEBI from the BRLM.  

 

26. In principle listing approvals both dated May 17, 2024, issued by BSE and NSE. 
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DECLARATIONS 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Ajay Baliram Sawant  

Chairman and Managing Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Umesh Navnitlal Shah  

Whole Time Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Ujwal Arvind Mhatre   

Whole Time Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Jayesh Manharlal Shah  

Whole Time Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Greena Mahesh Karnani  

Independent Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Monica Bhatia   

Independent Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Tushar Madhuvandas Parikh  

Independent Director 

 

Place: Noida 

Date: August 26, 2024 

 

 

 

 



 

469 

 

DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Viren Champaklal Shah  

Independent Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY 

 

________________________________________  

Meera Jasbir Rawat 

Independent Director 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 

guidelines issued by the Government of India, and the rules, regulations or guidelines issued by SEBI, established 

under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, and the SEBI Act, each as 

amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all the 

statements in this Prospectus are true and correct.  

 

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY 

 

________________________________________  

Sunil Kumar Arora  

Chief Financial Officer 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I, Ajay Baliram Sawant, in my capacity as a Selling Shareholder, certify and confirm that all statements, 

disclosures and undertakings made or confirmed by me in this Prospectus about or specifically in relation to 

myself as a Selling Shareholder and the portion of Equity Shares offered by me in the Offer for Sale are true and 

correct. I assume no responsibility for any other statements, disclosures, and undertakings, including any 

statements, disclosures and undertakings made by, or relating to the Company or any other Selling Shareholder 

or any other person(s) in this Prospectus.  

 

 

 

________________________________________  

Ajay Baliram Sawant  

Promoter Selling Shareholder 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I, Umesh Navnitlal Shah, in my capacity as a Selling Shareholder, certify and confirm that all statements, 

disclosures and undertakings made or confirmed by me in this Prospectus about or specifically in relation to 

myself as a Selling Shareholder and the portion of Equity Shares offered by me in the Offer for Sale are true and 

correct. I assume no responsibility for any other statements, disclosures, and undertakings, including any 

statements, disclosures and undertakings made by, or relating to the Company or any other Selling Shareholder 

or any other person(s) in this Prospectus.  

 

 

 

________________________________________  

Umesh Navnitlal Shah 

Promoter Selling Shareholder 

 

Place: Mumbai 

Date: August 26, 2024 
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DECLARATION 

 

I, Ujwal Arvind Mhatre, in my capacity as a Selling Shareholder, certify and confirm that all statements, 

disclosures and undertakings made or confirmed by me in this Prospectus about or specifically in relation to 

myself as a Selling Shareholder and the portion of Equity Shares offered by me in the Offer for Sale are true and 

correct. I assume no responsibility for any other statements, disclosures, and undertakings, including any 

statements, disclosures and undertakings made by, or relating to the Company or any other Selling Shareholder 

or any other person(s) in this Prospectus.  

 

 

 

________________________________________  

Ujwal Arvind Mhatre   

Promoter Selling Shareholder 

 

Place: Mumbai 

Date: August 26, 2024 

 

 

 

 

 

 

 



 

475 

 

DECLARATION 

 

I, Jayesh Manharlal Shah, in my capacity as a Selling Shareholder, certify and confirm that all statements, 

disclosures and undertakings made or confirmed by me in this Prospectus about or specifically in relation to 

myself as a Selling Shareholder and the portion of Equity Shares offered by me in the Offer for Sale are true and 

correct. I assume no responsibility for any other statements, disclosures, and undertakings, including any 

statements, disclosures and undertakings made by, or relating to the Company or any other Selling Shareholder 

or any other person(s) in this Prospectus.  

 

 

 

________________________________________  

Jayesh Manharlal Shah  

Promoter Selling Shareholder 

 

Place: Mumbai 

Date: August 26, 2024 

 

 

 




