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SECTION I ï GENERAL 

 

DEFINITIONS AND ABBREVIATIONS 

 

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation, 

rules, guidelines or policies shall be to such legislation, act, regulation, rules, guidelines or policies as amended, 

supplemented or re-enacted from time to time, and any reference to a statutory provision shall include any 

subordinate legislation made from time to time under that provision.  

 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the 

extent applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies 

Act, the SCRA, the Depositories Act and the rules and regulations made thereunder. Notwithstanding the 

foregoing, the terms used in chapters titled ñIndustry Overviewò, ñKey Regulations and Policiesò, ñStatement 

of Possible Special Tax Benefitsò, ñRestated Financial Informationò, ñBasis for Issue Priceò, ñHistory and 

Certain Corporate Mattersò, ñFinancial Indebtednessò, ñOther Regulatory and Statutory Disclosuresò, 

ñOutstanding Litigations and Material Developmentsò and ñMain Provisions Articles of Associationò 

beginning on pages 116, 144, 113, 186, 106, 151, 219, 239, 230 and 307, respectively, shall have the meaning 

ascribed to them in the relevant section. 

 

General Terms 

 

Term Description 

ñOur Companyò, ñour 

Companyò, ñthe Companyò, 

ñBULLôs EYEò or ñthe Issuerò  

Bull Eye Knowledge System Limited, a company incorporated under the 

Companies Act, 1956 and having its Registered Office situated at Sco 91-92 

front portion, Second Floor Sector 8-C, Chandigarh, Chandigarh, 

Chandigarh, India, 160009 and Corporate Office situated at Plot No E-305 

Phase 8A, Industrial Area Focal Point Mohali, Chandigarh Sector 56, 

Rupnagar, S.A.S. Nagar (Mohali), Punjab, India, 160055  
ñWeò or ñusò or ñourò Unless the context otherwise indicates or implies, refers to our Company. 

 

Company Related Terms 

 

Term Description 

ñArticlesò or ñArticles of 

Associationò or ñAoAò 

Articles of association of our Company, as amended from time to time. 

ñAudit Committeeò  

 

Audit committee of our Board constituted in accordance with SEBI Listing 

Regulations and Companies Act. For details see Chapter titled ñOur 

Managementò on page 155. 

ñAuditorò or ñStatutory 

Auditorò  

The statutory auditor of our Company, being Ayam & Co, Chartered 

Accountants. 

ñBankers to the Companyò Such banks which are disclosed as Bankers to the Company in the chapter 

titled ñGeneral Informationò on page 60.  

ñBoardò or ñBoard of 

Directorsò  

The Board of Directors of our Company, as constituted from time to time, 

including any duly constituted committees thereof. 

ñChief Financial Officerò or 

ñCFOò 

Chief Financial Officer of our Company being Anil Sharma. For details see 

chapter titled ñOur Managementò on page 155. 

ñCorporate Identification 

Numberò or ñCINò  

Corporate Identification Number of our Company being 

U80903CH2013PLC034370, unless otherwise specified. 

Corporate Office The corporate office of our Company located at Plot No E-305 Phase 8A, 

Industrial Area Focal Point Mohali, Chandigarh Sector 56, Rupnagar, S.A.S. 

Nagar (Mohali), Punjab, India, 160055 
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Term Description 

ñCompany Secretary and 

Compliance Officerò 

Company secretary and compliance officer of our Company, Bharti Chugh. 

For details see chapter ñOur Managementò on page 155. 

ñDebt/EBITDA Ratioò Calculated as total debts (includes long term and short-term borrowings) 

divided by EBITDA. 

ñDirector(s)ò  Directors on our Board, as appointed from time to time. 

ñEarnings per Share (Basic)ò Calculated as Net profit/ (loss) after tax, as restated attributable to equity 

shareholders divided by weighted average number of Equity Shares 

outstanding during the year/period. 

ñEarnings per Share (Diluted)ò Calculated from Net profit/ (loss) after tax, as restated attributable to equity 

shareholders divided by weighted average number of diluted Equity Shares 

outstanding during the year/period. 

ñEBITDAò EBITDA is calculated as profit for the year/ period, plus tax expenses 

(consisting of current tax, deferred tax and current taxes relating to earlier 

years), finance costs and depreciation and amortization expenses, less other 

income. 

ñEBITDA Margin (%)ò Calculated as EBITDA divided by Revenue from Operations. 

ñEquity Sharesò  Equity shares of our Company of face value of  10/- each. 

ñEquity Shareholdersò or 

ñShareholdersò 

Persons/ Entities holding Equity Shares of our Company. 

ñExecutive Directorò  Executive director of our Company. For details see Chapter titled ñOur 

Managementò on page 155. 

ñFinancial Statements as 

Restatedò or ñRestated 

Financial Statementsò 

Restated Financial Statements of our Company included in this Draft Red 

Herring Prospectus comprising Restated information of assets and liabilities 

of our Company for the period ended June 30, 2024 and for the Financial 

Years ended on March 31, 2024, March 31, 2023, and March 31, 2022 and 

the restated statement of profit and loss of our Company (including other 

comprehensive income), the restated statement of changes in equity, the 

restated statement of cash flow for the period ended June 30, 2024 and for the 

Financial Year ended on March 31, 2024, March 31, 2023 and March 31, 

2022. Summary statement of significant accounting policies and other 

explanatory information (collectively, the Restated Financial Statements) 

each prepared in accordance with the Companies Act, Indian GAAP and 

Guidance Note on Reports in Company Prospectus (Revised 2019) issued by 

ICAI, and restated in accordance with SEBI ICDR Regulations, included in 

the chapter titled ñRestated Financial Informationò beginning on page 186. 

ñGroup Companyò or ñGroup 

Companiesò 

 

The group companies of our Company in accordance with the SEBI ICDR 

Regulations. For details, see ñOur Group Companyò beginning on page 181. 

ñGross Profitò Calculated as Revenue from Operations less cost of materials consumed, 

purchase of traded goods, changes in inventories of finished goods and work-

in-progress. 

ñGross Profit Margin (%)ò Calculated as Gross Profit divided by Revenue from Operations. 

ñGrowth in Revenue from 

Operations (%)ò 

A percentage of Revenue from Operations of the relevant period/year minus 

Revenue from Operations of the preceding period/year, divided by Revenue 

from Operations of the preceding period/year. 

ñIndependent Directorsò 

 

Non-Executive, Independent directors of our Board appointed as per 

Companies Act and SEBI Listing Regulations. For details, see chapter titled 

ñOur Managementò beginning on page 155. 

ñInventory Turnover Daysò Calculated as average inventory as at the end of the period / year divided by 

cost of goods sold multiplied by number of days in a period / year. 



3 

 

Term Description 

ñISINò International Securities Identification Number. The ISIN for Equity Shares in 

this case being [ǒ]. 

ñKey Management Personnelò 

or ñKey Managerial 

Personnelò or ñKMPò 

Key management personnel of our Company in terms of SEBI ICDR 

Regulations and Companies Act, 2013, and as described in the chapter titled 

ñOur Managementò beginning on page 155. 

ñMateriality Policyò The policy adopted by our Board on November 14, 2024, for material 

outstanding litigation proceedings and outstanding dues to material creditors, 

and materiality policy for identification of group companies adopted by Board 

on November 14, 2024, in accordance with the disclosure requirements under 

SEBI ICDR Regulations. 

ñMoAò or ñMemorandum of 

Associationò or 

ñMemorandumò 

Memorandum of association of our Company, as amended. 

ñManaging Directorò The Managing Director of our Company being, Hirdesh Madan. For details 

see chapter titled ñOur Managementò on page 155. 

ñNAV per Equity Shareò Calculated as Net Asset Value divided by No. of Equity Shares 

ñNet Fixed Asset Turnoverò Calculated as net turnover divided by fixed assets which consists of property, 

plant and equipment and capital work-in-progress. 

ñNet Working Capital Daysò Calculated as working capital (current assets minus current liabilities) as at 

the end of the period / year divided by Revenue from Operations multiplied 

by number of days in a period / year. 

ñNet Worthò Total Equity as mentioned in the Restated Financial Statement. 

ñNomination and 

Remuneration Committeeò or 

ñNRCò  

Nomination and remuneration committee of our Board constituted in 

accordance with SEBI Listing Regulations and Companies Act. For details 

see Chapter titled ñOur Managementò on page 155. 

ñNon-Executive Directorsò Non-Executive, non-independent directors of our Board. For details see 

chapter titled ñOur Managementò beginning on page 155. 

ñOperating Cash Flowsò Net cash generated from operating activities as mentioned in the Restated 

Financial Statement. 

ñOperating Profit before 

Working Capital Changesò 

Cash generated before change of working capital adjustments. 

ñPATò or ñProfit After Taxò Profit for the period/year as appearing in the Restated Financial Statement. 

ñPAT Margin (%)ò Calculated as profit for the year/period as a percentage of Revenue from 

Operations. 

ñPromoterò or ñPromotersò or 

ñOur Promotersò 

The Promoters of our Company, being Hirdesh Madan, Deepak Kumar and 

Sanjay Kumar. For details, see ñOur Promoters and Promoter Groupò on 

page 176. 

ñPromoter Groupò  Such persons and entities which constitute the promoter group of our 

Company pursuant to with regulation 2(1) (pp) of the SEBI ICDR 

Regulations. For further details, see the chapter titled ñOur Promoters and 

Promoter Groupò beginning on page 176. 

ñRevenue from Operationsò Revenue from Operations as appearing in the Restated Financial Statement. 

ñRegistered Officeò The registered office of our Company located at Sco 91-92 front portion, 

Second Floor Sector 8-C, Chandigarh, Chandigarh, Chandigarh, India, 

160009. 

ñRegistrar of Companiesò or 

ñRoCò 

Registrar of Companies, Chandigarh, India. 

ñReturn on Net Worthò Calculated as profit after tax before exceptional items and other 

comprehensive income/ expenses divided by net worth. 
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ñRoCE (%)ò or ñReturn of 

Capital Employedò 

Calculated as earnings before interest and taxes divided by capital employed 

(Total Debt)  

ñRoE (%)ò or ñReturn on 

Equityò 

Calculated as net profit after tax for the year / period divided by average 

shareholder equity. 

ñSenior Managementò Senior Management of our Company in terms of regulation 2 (1) (bbbb) of 

the SEBI ICDR Regulation, as identified in the Chapter titled ñOur 

Managementò beginning on page 155. 

ñStakeholdersô Relationship 

Committeeò  

Stakeholders Relationship Committee of our Board constituted in accordance 

with SEBI Listing Regulations and Companies Act. For details see Chapter 

titled ñOur Managementò on page 155. 

Total Quantity Sold (in Units) 
This metric indicates the volume of the goods sold by the Company according 

to its various product offerings 

Total Quantity Produced (in 

Units) 

This metric indicates the quantity of the products produced by the Company 

according to its various product offerings 

Total Number of Customers  This metric indicates the total number of customers served by the Company 

further divided into International and Domestic clients showing the 

diversification in the customer base 

Total Number of Employees  
This metric indicates the total number of Employees hired by the Company 

both on the Companyôs payroll and contractual employees hired. 

ñYouò or ñYourò or ñYoursò Prospective Bidders in the Issue. 

 

Issue Related Term 

 

Term Description 

ñAbridged Prospectusò The abridged prospectus means a memorandum containing such silent 

features of the prospectus as may be specified by the SEBI on this behalf. 

ñAcknowledgement Slipò The slip or document issued by a Designated Intermediary(ies) to a Bidder as 

proof of registration of the Bid cum Application Form. 

ñAllocationò or ñAllocation of 

Equity Sharesò 

The allocation of Equity Shares of our Company pursuant to the Issue of 

Equity Shares to the successful Bidders. 

ñAllotò or ñAllotmentò or 

ñAllottedò 

Unless the context otherwise requires, allotment of Equity Shares pursuant to 

fresh Issue. 

ñAllotment Advice ñ Note or advice or intimation of Allotment, sent to the successful Bidders who 

have been or are to be Allotted the Equity Shares after approval of Basis of 

Allotment by Designated Stock Exchange.  

ñAllotment Account(s)ò The account(s) opened with the Banker(s) to this Issue, into which the 

application money lying credit to the Escrow Account(s) and amounts blocked 

by Application Supported by Blocked Amount in the ASBA Account, with 

respect to successful Applicants will be transferred on the transfer date in 

accordance with Section 40(3) of the Companies Act, 2013. 

ñAllottee(s)ò A successful Bidder to whom the Equity Shares are Allotted. 

ñAnchor Investor(s)ò Qualified Institutional Buyers, applying under the Anchor Investor Portion in 

accordance with the requirements specified in the SEBI ICDR Regulations 

and the Red Herring Prospectus. 

ñAnchor Investor Allocation 

Priceò 

Price at which Equity Shares will be allocated to Anchor Investors in terms of 

the Red Herring Prospectus and the Prospectus, which will be decided by our 

Company, in consultation with the BRLM. 

ñAnchor Investor Application 

Formò  

Bid cum Application Form used by an Anchor Investor to make a Bid in the 

Anchor Investor Portion, and which will be considered as an application for 

Allotment in terms of the Red Herring Prospectus and Prospectus.  
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ñAnchor Investor Bid/ Issue 

Periodò or ñAnchor Investor 

Bidding Dateò 

The date, one Working Day prior to the Bid/ Issue Opening Date, on which 

Bids by Anchor Investors shall be submitted, prior to and after which BRLM 

will not accept any bid from Anchor Investors and allocation to Anchor 

Investors shall be completed. 

ñAnchor Investor Issue Priceò  The Anchor Investor Issue Price as decided by our Company in consultation 

with the BRLM. 

ñAnchor Investor Portionò  Up to 60% of the QIB Portion which may be allocated by our Company in 

consultation with the BRLM, to Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations.  

One-third of the Anchor Investor Portion shall be reserved for domestic 

Mutual Funds, subject to valid Bids being received from domestic Mutual 

Funds at or above the Anchor Investor Allocation Price, in accordance with 

the SEBI ICDR Regulations. 

ñAnchor Investor Pay-in Dateò With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding 

Date, and in the event the Anchor Investor Allocation Price is lower than the 

Issue Price, not later than 2 Working Days after the Bid/Issue Closing Date. 

ñApplication Supported by 

Blocked Amountò or ñASBA  

An application, whether physical or electronic, used by ASBA Bidders to 

make a Bid and authorizing an SCSB to block the Bid Amount in the ASBA 

Account and will include applications made by RIBs using the UPI 

Mechanism where the Bid Amount will be blocked upon acceptance of UPI 

Mandate Request by RIBs using the UPI Mechanism.  

ñASBA Accountò  Bank account maintained with an SCSB by an ASBA Bidder, as specified in 

the ASBA Form submitted by ASBA Bidders for blocking the Bid Amount 

mentioned in the relevant ASBA Form and includes the account of a RIBs 

which is blocked upon acceptance of a UPI Mandate Request made by the 

RIBs using the UPI Mechanism. 

ñASBA Bidò  A Bid made by an ASBA Bidder. 

ñASBA Biddersò  All Bidders except Anchor Investors.  

ñASBA Formò  Application form, whether physical or electronic, used by ASBA Bidders to 

submit Bids, which will be considered as the application for Allotment in 

terms of the Red Herring Prospectus and the Prospectus.  

ñAssociate Teachersò It shall have the meaning as described in the chapter titled ñOur Businessò 

beginning on page no. 125 of this DRHP. 

ñBanker(s) to the Issueò or 

ñRefund Banker to the Issueò 

or ñPublic Issue Bankò 

Collectively, Escrow Collection Bank, Refund Bank, Public Issue Account 

Bank and Sponsor Bank as the case may be. 

ñBanker(s) to the Issue 

Agreementò or ñBTI 

Agreementò 

Agreement to be entered amongst our Company, the BRLM, Syndicate 

Members, the Bankers to the Issue and Registrar to the Issue for, inter alia, 

the appointment of the Sponsor Banks in accordance with the UPI Circulars, 

the collection of the Bid Amounts from Anchor Investors, transfer of funds to 

the Public Issue Account(s) and where applicable, refunds of the amounts 

collected from Anchor Investors, on the terms and conditions thereof. 

ñBasis of Allotmentò Basis on which Equity Shares will be Allotted to successful Bidders under the 

Issue, as described in ñIssue Procedureò on page 269. 

ñBidò Indication to make an offer during the Bid/Issue Period by an ASBA Bidder 

pursuant to submission of the ASBA Form, or during the Anchor Investor 

Bidding date by an Anchor Investor, pursuant to submission of the Anchor 

Investor Application Form, to subscribe to or purchase the Equity Shares at a 

price within the Price Band, including all revisions and modifications thereto 

as permitted under the SEBI ICDR Regulations and in terms of the Red 
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Herring Prospectus and the Bid cum Application Form. The term ñBiddingò 

shall be construed accordingly. 

ñBid Amountò The highest value of Bids as indicated in the Bid cum Application Form and 

payable by the Bidder or as blocked in the ASBA Account of the ASBA 

Bidder, as the case may be, upon submission of the Bid. 

ñBid cum Application Formò  Anchor Investor Application Form and/or the ASBA Form, as the context 

requires. 

ñBid Lotò  [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter. 

ñBiddingò The process of making the Bid. 

ñBid/Issue Closing Dateò  Except in relation to any Bids received from the Anchor Investors, the date 

after which the Designated Intermediaries will not accept any Bids, being [ǒ], 

which shall be published in all editions of [ǒ], the English national newspaper, 

all editions of [ǒ], the Hindi national newspaper and all editions of [ǒ], the 

regional newspaper, (the regional language of Chandigarh where our 

Registered Office is situated), each with wide circulation. In case of any 

revision, the extended Bid/Issue Closing Date will be widely disseminated by 

notification to the Stock Exchange, by issuing a public notice, and also by 

indicating the change on the websites of the BRLM and at the terminals of the 

other members of the Syndicate and by intimation to the Designated 

Intermediaries and the Sponsor Bank, which shall also be notified in an 

advertisement in the same newspapers in which the Bid/Issue Opening Date 

was published, as required under the SEBI ICDR Regulations. 

Our Company, in consultation with the BRLM, may consider closing the 

Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing 

Date in accordance with the SEBI ICDR Regulations.  

ñBidò or ñIssue Opening Dateò  Except in relation to any Bids received from the Anchor Investors, the date on 

which the Designated Intermediaries shall start accepting Bids, being [ǒ], 

which shall be published in all editions of [ǒ], the English national newspaper, 

all editions of [ǒ], the Hindi national newspaper and all editions of [ǒ], the 

regional newspaper, (the regional language of Chandigarh, where our 

Registered Office is situated), each with wide circulation. 

ñBidò or ñIssue Periodò Except in relation to the Bid received from Anchor Investors, the period 

between the Bid/ Issue Opening Date and the Bid/Issue Closing Date, 

inclusive of both days, during which prospective ASBA Bidders can submit 

their Bids, including any revisions thereof, in accordance with the SEBI ICDR 

Regulations and the terms of the Draft Red Herring Prospectus.  

Provided however, that the Bidding shall be kept open for a minimum of three 

Working Days for all categories of Bidders, other than Anchor Investors. 

ñBidderò or ñApplicantò Any prospective investor who makes a Bid pursuant to the terms of the Draft 

Red Herring Prospectus and the Bid cum Application Form and unless 

otherwise stated or implied, includes an Anchor Investor. 

ñBidding Centresò or 

ñCollection Centresò 

Centres at which the Designated Intermediaries shall accept the ASBA Forms, 

i.e., Designated Branches for SCSBs, Specified Locations for the Syndicate, 

Broker Centres for Registered Brokers, Designated RTA Locations for RTAs 

and Designated CDP Locations for CDPs. 

ñBook Building Processò or 

ñBook Building Methodò 

The Book building process as described in Part A of Schedule XIII of the 

SEBI ICDR Regulations, in terms of which the Issue is being made. 

ñBook Running Lead 

Managerò or ñBRLMò 

Book Running Lead Manager to the Issue in this case being Oneview 

Corporate Advisors Private Limited, SEBI Registered Category I Merchant 

Bankers. 
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ñBroker Centresò Centres notified by the Stock Exchange where ASBA Bidders can submit the 

ASBA Forms to a Registered Broker, provided that retail individual bidders 

may only submit ASBA Forms at such broker Centres if they bidding using 

the UPI Mechanism. 

The details of such Broker Centres, along with the names and contact details 

of the Registered Brokers are available on the respective website of the Stock 

Exchange (www.nseindia.com). 

ñCANò or ñConfirmation of 

Allocation Noteò  

Notice or intimation of allocation of the Equity Shares sent to Anchor 

Investors, who have been allocated the Equity Shares, on or after the Anchor 

Investor Bidding Date.  

ñCap Priceò The higher end of the Price Band, above which the Issue Price and the Anchor 

Investor Issue Price will not be finalised and above which no Bids will be 

accepted including any revisions thereof. 

ñClient IDò Client identification number of the Bidders beneficiary account.  

ñCollecting Depository 

Participantò or ñCDPò  

A depository participant as defined under the Depositories Act, registered 

with SEBI and who is eligible to procure Bids at the Designated CDP 

Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated 

November 10, 2015 issued by SEBI as per the list available on the respective 

website of the Stock Exchange (www.nseindia.com) & as updated from time 

to time.  

ñCut-off Priceò  The Issue Price, finalized by our Company in consultation with the BRLM, 

which shall be any price within the Price Band.  

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off 

Price. QIBs (including the Anchor Investors) and Non-Institutional Bidders 

are not entitled to Bid at the Cut- off Price. 

ñDesignated Branches of the 

SCSBsò or ñDesignated SCSB 

Branchesò 

Such branches of the SCSBs which shall collect the ASBA Forms, a list of 

which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

and updated from time to time, or at such other website as may be prescribed 

by SEBI from time to time. 

ñDemographic Detailsò  Details of the Bidders including the Bidderôs address, name of the Bidderôs 

father/husband, investor status, occupation, bank account details and UPI ID, 

as applicable.  

ñDesignated CDP Locationsò Such locations of the Collecting Depository Participants (CDPs) where ASBA 

Bidders can submit the ASBA Forms, provided that Retail Individual Bidders 

may only submit ASBA Forms at such locations if they are Bidding using the 

UPI Mechanism. 

 

The details of such Designated CDP Locations, along with names and contact 

details of the Collecting Depository Participants are available on the 

respective website of the Stock Exchange (www.nseindia.com), as updated 

from time to time.   
ñDesignated Dateò  The date on which amounts blocked by the SCSBs are transferred from the 

ASBA Accounts, as the case may be, to the Public Issue Account or the 

Refund Account, as appropriate, in terms of the Draft Red Herring Prospectus, 

after finalisation of the Basis of Allotment in consultation with the Designated 

Stock Exchange, following which the Board of Directors may Allot Equity 

Shares to successful Bidders in the Offer.   
ñDesignated 

Intermediary(ies)ò  

In relation to ASBA Forms submitted by Retail Individual Bidders (RIBs) (not 

using the UPI mechanism) authorizing an SCSB to block the Bid Amount in 

the ASBA Account, Designated Intermediaries shall mean SCSBs. 

http://www.nseindia.com/
http://www.nseindia.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.nseindia.com/
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In relation to ASBA Forms submitted by RIBs (bidding using UPI 

Mechanism) where the Bid Amount will be blocked upon acceptance of UPI 

Mandate Request by such RIB using the UPI Mechanism, Designated 

Intermediaries shall mean Syndicate, sub-syndicate / agents, Registered 

Brokers, CDPs and RTAs. 

 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders, 

Designated Intermediaries shall mean Syndicate, sub-syndicate / agents, 

SCSBs, Registered Brokers, the CDPs and RTAs. 

ñDesignated RTA Locationsò Such locations of the RTAs where Bidders can submit the ASBA Forms to 

RTAs, provided that RIBs may only submit ASBA Forms at such locations if 

they are Bidding using the UPI Mechanism. 

 

The details of such Designated RTA Locations, along with names and contact 

details of the RTAs are available on the respective website of the Stock 

Exchange (www.nseindia.com) as updated from time to time. 

ñDesignated Stock Exchangeò  National Stock Exchange of India Limited (ñNSEò). 

ñDraft Red Herring 

Prospectusò or ñDRHPò  

The Draft Red Herring Prospectus dated [ǒ] filed with National Stock 

Exchange of India Limited and issued in accordance with the SEBI ICDR 

Regulations, which did not contain complete particulars of the price at 

which the Equity Shares will be Allotted and the size of the Issue.  
ñEligible FPI(s)ò FPIs that are eligible to participate in this issue in terms of applicable laws, 

other than individual, corporate bodies and family offices.  

ñEligible NRI(s)ò  NRI(s) from jurisdictions outside India where it is not unlawful to make an 

Issue or invitation under the Issue and in relation to whom Bid cum 

Application Form and the Draft Red Herring Prospectus will constitute an 

invitation to subscribe to or to purchase the Equity Shares. 

ñEligible QFIsò QFIs from such jurisdictions outside India where it is not unlawful to make 

an issue or invitation under the issue and in relation to whom the Prospectus 

constitutes an invitation to purchase the Equity shares issued thereby and who 

have opened Demat accounts with SEBI registered qualified depositary 

participants. 

ñEscrow Account(s)ò The óno-lienô and ónon-interest bearingô account(s) to be opened with the 

Escrow Collection Bank(s) and in whose favour the Anchor Investors will 

transfer money through direct credit/ NEFT/ RTGS/NACH in respect of Bid 

Amounts when submitting a Bid. 

ñEscrow Collection Bank(s)ò Bank(s) which are clearing members and registered with SEBI as banker(s) 

to an issue under the Securities and Exchange Board of India (Bankers to an 

Issue) Regulations, 1994 and with whom the Escrow Account will be opened, 

in this case being [ǒ]. 

ñFirst Bidderò or ñSole 

Bidderò  

Bidder whose name shall be mentioned in the Bid cum Application Form or 

the Revision Form and in case of joint Bids, whose name shall also appear as 

the first holder of the beneficiary account held in joint names.  

ñFloor Priceò  The lower end of the Price Band, subject to any revision(s) thereto, not being 

less than the face value of Equity Shares, at or above which the Issue Price 

and the Anchor Investor Issue Price will be finalised and below which no Bids 

will be accepted. 

ñFraudulent Borrowerò A company or person, as the case may be, categorized as a fraudulent 

borrower by any bank or financial institution or consortium thereof, in terms 

of the Reserve Bank of India (Fraud Risk Management in Commercial Banks 

http://www.nseindia.com/
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(including Regional Rural Banks) and All India Financial Institutions) 

Directions, 2024. 

ñFugitive Economic Offenderò A fugitive economic offender as defined under the Fugitive Economic 

Offenders Act, 2018. 

ñGeneral Information 

Documentò or ñGIDò 

The General Information Document for investing in public issues prepared 

and issued in accordance with the circulars (CIR/CFD/DIL/12/2013) dated 

October 23, 2013, notified by SEBI and updated pursuant to the circular 

(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 and 

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and 

(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 notified by 

the SEBI.   
ñIssueò or ñIssue Sizeò or 

ñInitial Public Offerò or ñInitial 

Public Issueò or ñIPOò 

The issue of up to 18,50,000 Equity Shares of face value Rs. 10/-each at a 

issue price of  [ǒ]/- per Equity Share (including premium of  [ǒ]/- per 

Equity Share) aggregating up to [ǒ] Lakhs by our Company. 

ñIssue Agreementò Agreement dated December 23, 2024 entered between our Company and the 

BRLM, pursuant to which certain arrangements have been agreed to in 

relation to the Issue. 

ñIssue Priceò  The final price (within the price band) at which Equity Shares will be Allotted 

to successful ASBA Bidders as determined by the Book Building Process by 

our Company in consultation with the BRLM in terms of the Draft Red 

Herring Prospectus on the Pricing Date. Equity Shares will be Allotted to 

Anchor Investors at the Anchor Investor Issue Price in terms of the Draft Red 

Herring Prospectus. 

ñIssue Proceedsò or ñGross 

Proceedsò 

The proceeds of the Issue which shall be available to our Company. For 

further information about use of the Issue Proceeds, see chapter ñObjects of 

the Issueò beginning on page 87. 

ñMarket Makerò Market Maker appointed by our Company from time to time, in this case 

being [ǒ] who has agreed to receive or deliver the specified securities in the 

market making process for a period of three years from the date of listing of 

our Equity Shares or for any other period as may be notified by SEBI from 

time to time. 

ñMarket Making Agreementò Market Making Agreement dated [ǒ] between our Company, BRLM and 

Market Maker. 

ñMarket Maker Reservation 

Portionò 

The reserved portion of [ǒ] Equity Shares of face value of Rs. 10/- each fully 

paid for cash at a price of Rs. [ǒ] per Equity Share aggregating to Rs. [ǒ] for 

the Market Maker in this Issue. 

ñMobile Appò The mobile applications which may be used by RIBs to submit Bids using the 

UPI Mechanism as provided under óAnnexure Aô for the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 

ñMutual Fund Portionò  5% of the Net QIB Portion, or up to [ǒ] Equity Shares which shall be available 

for allocation to Mutual Funds only, on a proportionate basis, subject to valid 

Bids being received at or above the Issue Price. 

ñNational Investment Fund or 

NIFò 

National Investment Fund set up by resolution F. No. 2/3/2005 ï DD ï II dated 

November 23, 2005, of Government of India published in the Gazette of India. 

ñNet Proceedsò or ñNet Issueò Gross Proceeds of the Issue less our Companyôs share of the Issue expenses. 

For further details regarding the use of the Net Proceeds and the Issue 

expenses, see chapter ñObjects of the Issueò beginning on page 87. 

ñNet QIB Portionò  The QIB Portion less the number of Equity Shares allocated to the Anchor 

Investors. 
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ñNon-Institutional Biddersò or 

ñNon-Institutional Investorsò 

or ñNIIsò 

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares 

for an amount of more than  2 Lakhs (but not including NRIs other than 

Eligible NRIs).  

ñNon-Institutional Portionò  The portion of the Net Issue, being not less than 15% of the Net Issue or not 

less than [ǒ] Equity Shares, which are available for allocation on a 

proportionate basis to Non-Institutional Bidders, subject to valid Bids being 

received at or above the Issue Price. 

ñNon-Residentò  A person resident outside India, as defined under FEMA and includes FPIs, 

VCFs, FVCIs and NRI. 

ñPrice Bandò  The price band of a minimum price of  [ǒ] per Equity Share (Floor Price) 

and the maximum price of  [ǒ] per Equity Share (Cap Price) including any 

revisions thereof.  

The price band and the minimum bid lot size for the Issue will be decided by 

our Company, in consultation with the BRLM and will be advertised, at least 

two working days prior to the Bid/Issue Opening Date, which shall be 

published in all editions of [ǒ], the English national newspaper, all editions 

of [ǒ], the Hindi national newspaper and [ǒ] editions of [ǒ], the Regional 

newspaper, (the regional language of Chandigarh, where our Registered 

Office is situated), each with wide circulation and shall be made available to 

the Stock Exchange for the purpose of uploading on their respective websites. 

ñPricing Dateò  Date on which our Company in consultation with the BRLM will finalize the 

Issue Price.  

ñPromoters Contributionò Aggregate of 20% of the fully diluted post-issue equity share capital of our 

Company that is eligible to form part of the minimum promoterôs 

contribution, as required under the provisions of the SEBI ICDR Regulations, 

held by our Promoters, which shall be locked in for a period of three years 

from the date of Allotment. 

ñProspectusò  Prospectus dated [ǒ] to be filed with the RoC on or after the Pricing Date in 

accordance with provisions of Section 26 and section 32 of the Companies 

Act, and the SEBI ICDR Regulations containing, inter alia, the Issue Price, 

the size of the Issue and certain other information, including any addenda or 

corrigenda thereto.  

ñPublic Issue Accountò Bank account to be opened with the Public Issue Account Bank, under Section 

40(3) of the Companies Act to receive monies from the Escrow Account and 

ASBA Accounts on the Designated Date.  

ñPublic Issue Account Bankò The bank with whom the Public Issue Account(s) will be opened for collection 

of Bid Amounts from the Escrow Account(s) and ASBA Accounts on the 

Designated Date, in this case being [ǒ]. 

ñQIB Portionò The portion of the Issue, being not more than 50% of the Net Issue or not 

more than [ǒ] Equity Shares which shall be allotted to QIBs on a 

proportionate basis, including the Anchor Investor Portion (in which 

allocation shall be on a discretionary basis, as determined by our Company in 

consultation with the BRLM), subject to valid Bids being received at or above 

the Issue Price. 

ñQualified Institutional 

Buyersò or ñQIBsò or ñQIB 

Biddersò 

Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of the 

SEBI ICDR Regulations.  

ñQIB Bid/ Issue Closing Dateò In the event our Company, in consultation with the BRLM, decide to close 

Bidding by QIBs one day prior to the Bid/ Issue Closing Date, the date one 

day prior to the Bid/Issue Closing Date; otherwise, it shall be the same as the 

Bid/Issue Closing Date. 
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ñRed Herring Prospectusò or 

ñRHPò  

The Red Herring Prospectus to be issued in accordance with Section 32 of the 

Companies Act, and SEBI ICDR Regulations, which will not have complete 

particulars of the price at which the Equity Shares will be allotted including 

any addenda or corrigenda thereto.  

The Red Herring Prospectus will be filed with the RoC at least three Working 

Days before the Bid/Issue Opening Date and will become the Prospectus upon 

filing with the RoC after the Pricing Date including any agenda or corrigenda 

thereto. 

ñRefund Account(s)ò  Account to be opened with the Refund Bank(s), from which refunds, if any, 

of the whole or part of the Bid Amount to the Anchor Investors shall be made.  

ñRefund Bank(s)ò  The bank(s) which are clearing members registered with SEBI under the SEBI 

BTI Regulations, with whom the Refund Account(s) will be opened, in this 

case being [ǒ].  

ñRegistered Brokersò  Stock brokers registered with SEBI under the Securities and Exchange Board 

of India (Stock Brokers and Sub-Brokers) Regulations, 1992 and the stock 

exchanges having nationwide terminals, other than the Members of the 

Syndicate and eligible to procure Bids in terms of Circular No. 

CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI. 

ñRegistrar Agreementò or 

ñRTA Agreementò 

Agreement dated November 26, 2024 entered amongst our Company and the 

Registrar to the Issue, in relation to the responsibilities and obligations of the 

Registrar to the Issue pertaining to the Issue. 

ñRegistrar and Share Transfer 

Agentsò  

Registrar and share transfer agents registered with SEBI and eligible to 

procure Bids at the Designated RTA Locations in terms of, among others, 

circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, 

issued by SEBI. 

ñRegistrar to the Issueò or 

ñRegistrarò or ñRTAsò 

Registrar to the Issue being Maashitla Securities Private Limited  

ñRetail Individual Bidder(s)ò 

or ñRIB(s)ò or ñRetail 

Individual Investorsò or ñRIIsò  

Individual Bidders, who have Bid for the Equity Shares for an amount which 

is not more than  2,00,000 in any of the bidding options in the Issue 

(including HUFs applying through their Karta and Eligible NRIs) and does 

not include NRIs (other than Eligible NRIs). 

ñRetail Portionò  The portion of Net Issue, being not less than 35% of the Net Issue or not less 

than [ǒ] Equity Shares, available for allocation to RIBs as per SEBI ICDR 

Regulations, subject to valid Bids being received at or above the Issue Price. 

ñRevision Formò  Form used by the Bidders to modify the quantity of the Equity Shares or the 

Bid Amount in any of their Bid cum Application Form(s) or any previous 

Revision Form(s), as applicable.  

QIBs bidding in QIB portion and NIBs bidding in non-institutional portion 

are not permitted to withdraw or lower their Bids (in terms of quantity of 

Equity Shares or the Bid Amount) at any stage. RIBs can revise their Bids 

during the Bid/ Issue Period and withdraw their Bids until Bid/Issue Closing 

Date.  

ñSelf-Certified Syndicate 

Bank(s)ò or ñSCSBsò  

Shall mean a Banker to an Issue registered under Securities and Exchange 

Board of India (Bankers to an Issue) Regulations, 1994, as amended from time 

to time, and which offer the service of making Application/s Supported by 

Blocked Amount including blocking of bank account and a list of which is 

available on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

or at such other website as may be prescribed by SEBI from time to time.  

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes%20
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Term Description 

ñSCSB Agreementò The deemed agreement between the SCSBs, the BRLM, the Registrar to the 

Issue and our Company, in relation to the collection of Bids from the ASBA 

Bidders and payment of funds by the SCSBs to the Public Issue Account. 

ñSME Platform of NSE/ SME 

Exchange/ Stock Exchange/ 

NSE EMERGEò 

The SME Platform of National Stock Exchange of India Limited, as approved 

by SEBI Exchange for listing of Equity Shares offered under Chapter IX of 

the SEBI ICDR Regulations. 

ñSpecified Locationsò Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders, 

a list of which is included in the ASBA Form.  

ñSponsor Bankò  Banker to the Issue registered with SEBI which is appointed by our Company 

to act as a conduit between the Stock Exchange and the National Payments 

Corporation of India in order to push the UPI mandate request and/or payment 

instructions of the RIBs using the UPI, and carry out other responsibilities, in 

terms of the UPI Circulars, in this case being [ǒ] 

ñStock Exchangeò National Stock Exchange of India. 

ñSyndicateò or ñMembers of 

the Syndicateò  

Together, the BRLM and the Syndicate Members. 

ñSyndicate Agreementò  Agreement dated [ǒ], entered into amongst our Company, the Registrar to the 

Issue, the BRLM and the members of the Syndicate in relation to the 

procurement of Bid cum Application Forms by the Syndicate. 

ñSyndicate Membersò  Intermediaries (other than BRLM) registered with SEBI who are permitted to 

accept bids, applications and place orders with respect to the Issue and carry 

out activities as underwriters namely, [ǒ] 

ñTransaction Registration 

Slipò 

The slip or document issued by a member of the Syndicate or an SCSB (only 

on demand), as the case may be, to the applicants, as proof of registration of 

the Application. 

ñUnderwriterò  The BRLM who has underwritten this Issue pursuant to the provisions of the 

SEBI (ICDR) Regulations, 2018 and the Securities and Exchange Board of 

India (Underwriters) Regulations, 1993, as amended from time to time.  
ñUnderwriting Agreementò  Agreement dated [ǒ], entered into amongst the Underwriters and our 

Company, on or after Pricing Date but before filing of the Prospectus. 

ñUPIò  Unified payments interface which is an instant payment mechanism, 

developed by NPCI.  

ñUPI Bidder (s)ò Individual investors applying as (i) Retail Individual Bidders in the Retail 

Portion, (ii) Non-Institutional Bidders with an application size of up to 

500,000 in the Non-Institutional Portion, and Bidding under the UPI 

Mechanism through ASBA Form(s) submitted with Syndicate Members, 

Registered Brokers, Collecting Depository Participants and Registrar and 

Share Transfer Agents. 

ñUPI Circularsò The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 

November 1, 2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 

dated April 3, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 

dated June 28, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 

dated July 26, 2019, SEBI circular no. 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, 

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI 

circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, 

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, 

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 

2022, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 

20, 2022, SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated 
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Term Description 

May 30, 2022, along with the circular issued by the National Stock Exchange 

of India Limited having reference no. 25/2022 dated August 3, 2022 and the 

circular issued by National Stock Exchange of India Limited having reference 

no. 20220803-40 dated August 3, 2022 and any subsequent circulars or 

notifications issued by SEBI in this regard. 

ñUPI IDò  ID created on the UPI for single-window mobile payment system developed 

by NPCI.  

ñUPI Mandate Requestò  A request (intimating the RIB by way of a notification on the UPI linked 

mobile application as disclosed by SCSBs on the website of SEBI and by way 

of a SMS directing the RIB to such UPI linked mobile application) to the RIB 

using the UPI Mechanism) initiated by the Sponsor Bank to authorize 

blocking of funds equivalent to Bid Amount in the relevant ASBA Account 

through the UPI linked mobile application, and subsequent debit of funds in 

case of Allotment. 

ñUPI Mechanismò  The bidding mechanism that may be used by UPI Bidders to make the Bid in 

the Issue in accordance with the UPI Circulars. 

ñUPI PINò Password to authenticate UPI transaction. 

ñWillful Defaulterò A company or person, as the case may be, categorized as a willful defaulter 

by any bank or financial institution or consortium thereof, in terms of 

regulation 2(1) (lll) of the SEBI ICDR Regulations. 

ñWorking Dayò  Till Application / Issue closing date: 

All days other than a Saturday, Sunday or a public holiday. 

Post Application / Issue closing date and till the Listing of Equity Shares: 

All trading days of stock exchanges excluding Sundays and bank holidays in 

accordance with the SEBI circular no. SEBI/HO/CFD/DIL/CIR/P/2016/26 

dated January 21, 2016 and the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018.   
 

Technical/Industry Related Terms/Abbreviations 

 

Term Description 

ñAIò Artificial Intelligence 

ñADSò Advertisement 

ñAICTEò All India Council for Technical Education 

ñAWSò Amazon Web Services 

ñBank POò Bank Probationary Officer 

ñBBAò Bachelor of Business Administration 

ñB.Sc.ò Bachelor of Science 

ñB2Bò Business-to-Business 

ñB2Cò Business-to-Consumer 

ñBCAò Bachelor of Computer Applications 

ñCA-CPTò Chartered Accountancy - Common Proficiency Test 

ñC2Cò Consumer-to-Consumer 

ñCATò Common Admission Test 

ñCBSEò Central Board of Secondary Education 

ñCLATò Common Law Admission Test 

ñCSEò Civil Services Examinations 

ñCUETò Common University Entrance Test 

ñEd-Techò Education Technology 



14 

 

Term Description 

ñGen AIò Generative Artificial Intelligence 

ñGMATò Graduate Management Admission Test 

ñGREò Graduate Record Examination 

ñHRò Human Resource 

ñICTò Information and communication technologies 

ñICSEò Indian Certificate of Secondary Education 

ñIIT-JEEò Indian Institute of Technology Joint Entrance Examination 

ñIPM-IIMò Integrated Programme in Management - Indian Institute of Management 

ñIPMATò Integrated Program in Management Aptitude Test 

ñITò Information Technology 

ñITIò Industrial Training Institute 

ñJEEò Joint Entrance Examination 

ñPhDò Doctor of Philosophy 

ñM. Comò Master of Commerce 

ñMAò Master of Arts 

ñMBAò Master of Business Administration 

ñMCAò Master of Computer Applications 

ñMCQsò Multiple Choice Questions 

ñMDò Doctor of Medicine 

ñMEò Master of Engineering 

ñMLò Machine Learning 

ñMPHILò Master of Philosophy 

ñMTechò Master of Technology 

ñNCERTò National Council of Educational Research and Training 

ñNCFò National Curriculum Framework 

ñNDAò National Defence Academy 

ñNEETò National Eligibility cum Entrance Test 

ñNEPò National Education Policy 

ñNPATò National Test for Programs After Twelfth (conducted by NMIMS University) 

ñNSSOò National Sample Survey Office 

ñPhDò Doctor of Philosophy 

ñR&Dò Research and Development 

ñRTEò Right to Education 

ñSaaSò Software as a Service 

ñSSCò Staff Selection Commission 

ñSEOò Search Engine Optimization 

ñSETò Symbiosis Entrance Test 

ñUGò Under Graduate 

ñUGCò University Grants Commission 

ñUNESCOò United Nations Educational, Scientific and Cultural Organization 

ñUPIò Unified Payments Interface 

 

Conventional and General Terms or Abbreviations 

 

Term Description 

ñ ò or ñRs.ò or ñRupeesò or 

ñINRò  

Indian Rupees  

ñA/cò Account 

ñAGMò  Annual general meeting  
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Term Description 

ñAir Actò Air (Prevention and Control of Pollution) Act, 1981 

ñAIFsò Alternative Investments Funds as defined in and registered with SEBI under the 

SEBI AIF Regulations. 

ñASò or ñAccounting 

Standardò 

Accounting Standards as issued by the Institute of Chartered Accountants of 

India 

ñASBAò Applications Supported by Blocked Amount 

ñAYò  Assessment Year  

ñCalendar Yearò or ñCYò Unless stated otherwise, the period of 12 months ending December 31 of that 

particular year 

ñCADò Current Account Deficit 

ñCAGRò  Compound Annual Growth Rate  

ñCANò Common Account Number 

ñCategory I AIFò  AIFs who are registered as ñCategory I Alternative Investment Fundsò under the 

SEBI AIF Regulations  

ñCategory I FPIsò  FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the 

SEBI FPI Regulations  

ñCategory II AIFò  AIFs who are registered as ñCategory II Alternative Investment Fundsò under 

the SEBI AIF Regulations  

ñCategory II FPIsò  FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the 

SEBI FPI Regulations  

ñCategory III AIFò  AIFs who are registered as ñCategory III Alternative Investment Fundsò under 

the SEBI AIF Regulations  

ñCDSLò  Central Depository Services (India) Limited  

ñCEOò Chief Executive Officer 

ñCFOò Chief Financial Officer 

ñCINò  Corporate Identification Number  

ñCompanies Act, 1956ò  Companies Act, 1956, along with the relevant rules made thereunder  

ñCompanies Act, 2013ò or 

ñCompanies Actò 

Companies Act, 2013, along with the relevant rules made thereunder  

ñCOVID-19ò  Coronavirus disease 2019, a respiratory illness caused by the Novel Coronavirus 

and a public health emergency of international concern as declared by the World 

Health Organization on January 30, 2020 and a pandemic on March 11, 2020  

ñCSRò Corporate Social Responsibility 

ñCYò Calendar Year 

ñDepositoryò or 

ñDepositoriesò  

NSDL and CDSL  

ñDepositories Actò  Depositories Act, 1996  

ñDINò  Director Identification Number  

ñDPIITò  Department for Promotion of Industry and Internal Trade, Ministry of 

Commerce and Industry, Government of India (earlier known as the Department 

of Industrial Policy and Promotion)  

ñDP IDò  Depository Participant Identification  

ñDPò or ñDepository 

Participantò  

Depository participant as defined under the Depositories Act  

ñEBITDAò  EBITDA is calculated as profit for the year/ period, plus total tax expenses, 

exceptional items, finance costs and depreciation and amortization expenses, 

less other income  

ñEGMò  Extraordinary General Meeting  

ñEPSò  Earnings Per Share  

ñESI Actò Employees State Insurance Act, 1948 
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Term Description 

ñESICò Employees State Insurance Corporation 

ñERPò Enterprise Resource Planning 

ñFDIò  Foreign Direct Investment  

ñFDI Policyò  Consolidated Foreign Direct Investment Policy notified by the DPIIT through 

notification dated October 15, 2020 effective from October 15, 2020  

ñFEMAò  Foreign Exchange Management Act, 1999, read with rules and regulations 

thereunder  

ñFEMA Rulesò  Foreign Exchange Management (Non-debt Instruments) Rules, 2019  

ñFinancial Yearò or ñFiscalò 

or ñFYò  

Unless stated otherwise, the period of 12 months ending March 31 of that 

particular year  

ñFCNR ACCOUNTò Foreign Currency Non-Resident Account 

ñFPI(s)ò  Foreign portfolio investors as defined under the SEBI FPI Regulations  

ñFVCI(s)ò  Foreign venture capital investors as defined and registered under the SEBI FVCI 

Regulations  

ñGAAPò Generally Accepted Accounting Principles 

ñG ï Secsò Government Securities or Government Bonds 

ñGDPò  Gross Domestic Product  

ñGoIò or ñGovernmentò or 

ñCentral Governmentò  

Government of India  

ñGSTò  Goods and Services Tax  

ñGSTINò Goods and Service Tax Identification Number 

ñHNIsò High Networth Individuals 

ñHRDò Human Resource Development 

ñHUFò  Hindu Undivided Family  

ñICAIò  The Institute of Chartered Accountants of India  

ñIFRSò  International Financial Reporting Standards  

ñIFSCò Indian Financial System Code 

ñIMFò International Monetary Fund 

ñIPOò  Initial Public Offer  

ñIRDAIò Insurance Regulatory and Development Authority of India 

ñISINò International Securities Identification Number 

ñISTò Indian Standard Time  

ñITò  Information Technology  

ñIT Actò  The Income Tax Act, 1961  

ñKYCò  Know Your Customer  

ñMCAò  Ministry of Corporate Affairs  

ñMutual Fund (s)ò  Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) 

Regulations, 1996  

ñN/Aò or ñNAò or ñN.A.ò Not applicable  

ñNACHò  National Automated Clearing House  

ñNAVò Net Asset Value 

ñNBFCò Non-Banking Financial Company 

ñNBFC-SIò Non-Banking Financial Company- Systematically Important 

ñNEFTò  National Electronic Funds Transfer  

ñNOCò No Objection Certificate. 

ñNPCIò  National Payments Corporation of India  

ñNRE Accountò Non-resident external account established in accordance with the Foreign 

Exchange Management (Deposit) Regulations, 2016. 

ñNRIò or ñNon-Resident 

Indianò 

person resident outside India who is a citizen of India as defined under the 

Foreign Exchange Management (Deposit) Regulations, 2016 or is an óOverseas 
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Term Description 

Citizen of India cardholder within the meaning of section 7(A) of the 

Citizenship Act, 1955. 

ñNRO Accountò Non-resident ordinary account established in accordance with the Foreign 

Exchange Management (Deposit) Regulations, 2016. 

ñNSDLò  National Securities Depository Limited. 

ñNSEò  National Stock Exchange of India Limited.  

ñOCBò or ñOverseas 

Corporate Bodyò  

An entity de-recognised through Foreign Exchange Management (Withdrawal 

of General Permission to Overseas Corporate Bodies (OCBs)) Regulations, 

2003. OCBs are not allowed to invest in the Issue.  

ñOCIò Overseas Citizen of India  

ñODIò Offshore Deviation Instrument  

ñp.a.ò  Per annum  

ñp.m.ò Per month 

ñP/E Ratioò  Price/earnings ratio  

ñPANò  Permanent account number  

ñPATò Profit After Tax 

ñRBIò  The Reserve Bank of India  

ñRegulation Sò  Regulation S under the U.S. Securities Act  

ñRoNWò or ñReturn on Net 

Worthò 

Restated profit after tax attributable to equity shareholders of our Company 

divided by total equity attributable to the equity shareholders of our Company 

at period/year-end. 

ñRTGSò  Real Time Gross Settlement  

ñRule 144Aò Rule 144A under the U.S. Securities Act 

ñSCORESò SEBI complaints redress system 

ñSCRAò  Securities Contracts (Regulation) Act, 1956  

ñSCRRò  Securities Contracts (Regulation) Rules, 1957  

ñSEBIò  Securities and Exchange Board of India constituted under the SEBI Act  

ñSEBI Actò  Securities and Exchange Board of India Act, 1992  

ñSEBI AIF Regulationsò  Securities and Exchange Board of India (Alternative Investments Funds) 

Regulations, 2012 as amended from time to time 

ñSEBI BTI Regulationsò Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

as amended from time to time. 

ñSEBI FPI Regulationsò  Securities and Exchange Board of India (Foreign Portfolio Investors) 

Regulations, 2019 as amended from time to time 

ñSEBI FVCI Regulationsò Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000, as amended from time to time. 

ñSEBI ICDR Regulationsò  Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 as amended from time to time 

ñSEBI Insider Trading 

Regulationsò 

Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015 as amended from time to time. 

ñSEBI Listing Regulationsò 

ñSEBI LODR Regulationò 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended from time to time 

ñSEBI Merchant Bankers 

Regulationsò  

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 

as amended from time to time. 

ñSEBI Mutual Funds 

Regulationsò 

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 as 

amended from time to time. 

ñSEBI VCF Regulationsò  Securities and Exchange Board of India (Venture Capital Fund) Regulations, 

1996 as repealed pursuant to the SEBI AIF Regulations  

ñSTTò  Securities transaction tax  

ñState Governmentò The government of a state in India  
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Term Description 

ñTakeover Regulationsò  Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011  

ñTrademarks Actò Trademarks Act, 1999 

ñTANò  Tax deduction account number  

ñU.S.ò or ñUSAò or ñUnited 

Statesò  

United States of America, its territories and possessions, any State of the United 

States, and the District of Columbia  

ñUSDò or ñUS$ò or ñU.S. 

Dollarò or ñU.S. Dollarsò 

United States Dollars  

ñU.S. Securities Actò  U.S. Securities Act of 1933, as amended  

ñVATò Value Added Tax 

ñVCFsò  Venture Capital Funds as defined in and registered with SEBI under the SEBI 

VCF Regulations  

ñYoYò  Year over year 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA 

AND CURRENCY OF PRESENTATION 

 

CERTAIN CONVNTIONS 

 

All references to ñIndiaò contained in this Draft Red Herring Prospectus are to the Republic of India. All references 

to the ñGovernmentò, ñIndian Governmentò, ñGOIò, ñCentral Governmentò are to the Government of India and 

all references to the State Government are to the Government of the relevant state.  

 

All references herein to the ñUSò, the ñU.S.ò, the ñUSAò, or the ñUnited Statesò are to the United States of 

America, together with its territories and possessions.  

 

Unless stated otherwise, all references to time in this Draft Red Herring Prospectus are to Indian Standard Time. 

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.  

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page 

numbers of this Draft Red Herring Prospectus.  

 

FINANCIAL DATA 

 

Our Financial Year commences on April 1 of the immediately preceding calendar year and ends on March 31 of 

that particular calendar year, so all references to a particular Financial Year or Fiscal are to the 12 months period 

commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular 

calendar year. Unless the context requires otherwise, all references to a year in this Draft Red Herring Prospectus 

are to a calendar year and references to a Fiscal/ Financial Year/ FY are to the 12 months period ended on March 

31, of that calendar year.  

 

The Restated Financial Statements of our Company included in this Draft Red Herring Prospectus are for the 

period ended June 30, 2024, and for the Financial Year ended March 31, 2024, March 31, 2023, and March 31, 

2022. These comprise the restated summary statement of assets and liabilities for the period ended June 30, 2024 

and for the Financial Year ended March 31, 2024, March 31, 2023, and March 31, 2022; the restated summary 

statement of profit and loss; and the restated summary statement of cash flows for the period ended on June 30, 

2024 and for the Financial Year ended on March 31, 2024, March 31, 2023, and March 31, 2022,  together with 

the notes to the restated financial statements (collectively, the Restated Financial Statements). These statements 

are prepared in accordance with the Companies Act, Indian GAAP, and restated in accordance with the SEBI 

ICDR Regulations and the Guidance Note on ñReports in Company Prospectuses (Revised 2019)ò issued by the 

Institute of Chartered Accountants of India (ICAI), as amended from time to time, and as stated in the report of 

our Statutory Auditor, set out in the section titled ñRestated Financial Statementsò on page 186.Our Company has 

not attempted to explain those differences or quantify their impact on the financial data included in this Draft Red 

Herring Prospectus and it is urged that you consult your own advisors regarding such differences and their impact 

on our financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring 

Prospectus will provide meaningful information is entirely dependent on the readerôs level of familiarity with 

Indian accounting policies and practices, the Companies Act, Indian GAAP, and the SEBI ICDR Regulations. Any 

reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures 

presented in this Draft Red Herring Prospectus should, accordingly, be limited.  

 

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject 

to rounding adjustments. All decimals have been rounded off to two decimal points. In certain instances, (i) the 

sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii) the sum of 

the numbers in a column or row in certain tables may not conform exactly to the total figure given for that column 

or row.  
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Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points 

to conform to their respective sources.  

 

Any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò, ñManagementôs Discussion and 

Analysis of Financial Conditions and Results of Operationò on pages 31, 125 and 221 and elsewhere in this 

Draft Red Herring Prospectus, unless otherwise indicated, have been calculated based on our Restated Financial 

Statements.  

 

INDUSTRY AND MARKET DATA 

 

Unless stated otherwise, industry data used throughout this Draft Red Herring Prospectus has been obtained or 

derived from publicly available information and sources. Industry publications generally state that the information 

contained in those publications has been obtained from sources believed to be reliable but that their accuracy and 

completeness are not guaranteed, and their reliability cannot be assured. Although our Company believes that 

industry data used in this Draft Red Herring Prospectus is reliable, it has not been independently verified.  

Further, the extent to which the industry and market data presented in the Draft Red Herring Prospectus is 

meaningful depends on the reader's familiarity with and understanding of the methodologies used in compiling 

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

and methodologies and assumptions may vary widely among different industry sources.  

 

CURRENCY AND UNITS OF PRESENTATION 

 

All references to ñRupeesò or ñò or ñRs.ò or ñINRò are to Indian Rupees, the official currency of the 

Republic of India. All references to ñ$ò, ñUS$ò, ñU.S. Dollarò, ñUSDò or ñU.S. Dollarsò are to United 

States Dollars, the official currency of the United States of America. In this Draft Red Herring 

Prospectus, all references to ólakhsô/ óLacô, the word óLacs / Lakhs / Lacô means óone hundred thousandô 

and óCroreô means óten millionô and óbillion / bn. / Billionsô means óone hundred crores.  

 

EXCHANGE RATES 

 

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees 

that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These 

conversions should not be construed as a representation that such currency amounts could have been, or can be 

converted into Indian Rupees, at any particular rate, or at all.  
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FORWARD LOOKING STATEMENTS 

 

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and 

may be described as ñforward-looking statementsò. These forward-looking statements include statements 

concerning our business strategy, our revenue and profitability, our projects, and other matters discussed in this 

Prospectus regarding matters that are not historical facts. These forward-looking statements can generally be 

identified by words or phrases such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñlikely 

toò, ñobjectiveò, ñplanò, ñproposeò, ñprojectò, ñwillò, ñwill continueò, ñwill likely resultò, ñseek toò, ñwill 

pursueò, ñmayò, "shouldò, ñfutureò, ñgoalò, or other words or phrases of similar import. Similarly, statements that 

describe our Companyôs strategies, objectives, plans, or goals are also forward-looking statements.  

 

These forward-looking statements, whether made by us or a third party, are based on our current plans, estimates, 

presumptions, and expectations and actual results may differ materially from those suggested by such forward-

looking statements. All forward-looking statements are subject to risks, uncertainties, and assumptions about us 

that could cause actual results to differ materially from those contemplated by the relevant forward-looking 

statement. These statements are based on our managementôs beliefs and assumptions, which in turn are based on 

currently available information. While we believe these assumptions are reasonable, any of them could prove 

inaccurate, leading to results that differ from those predicted. 

 

This may be due to risks uncertainties or assumptions associated with the expectations with respect to, but not 

limited to, regulatory changes pertaining to the industry in which our Company operates and our ability to respond 

to them, our ability to successfully implement our strategy, our growth, and expansion, technological changes, 

our exposure to market risks, general economic and political conditions in India which have an impact on our 

business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated 

turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the 

financial markets in India and globally, changes in domestic laws, regulations, and taxes, changes in competition 

in the industry and incidence of any natural calamities and/or acts of violence. 

 

Certain important factors that could cause actual results to differ materially from our Companyôs expectations 

include, but are not limited to, the following: 

 

Changes in laws and regulations relating to the sectors/areas in which we operate; 

Increased competition in the Education Industry and our ability to compete effectively, particularly in new and 

existing markets. 

Our ability to successfully implement our growth strategy and expansion plans; 

Our ability to meet our further capital expenditure requirements; 

Our ability to increase student enrolments, course fees, and course offerings; 

Fluctuations in operating costs and pricing pressures from competitors; 

Our ability to attract and retain qualified personnel and key content creators, as well as maintain tie-ups and 

collaborations with national and international partners 

Conflict of Interest with affiliated companies, the promoter group, and other related parties 

General economic and business conditions in the markets in which we operate and in the local, regional, national 

and international economies; 

Changes in government policies and regulatory actions that apply to or affect our business. 

Inflation, deflation, unanticipated turbulence in interest rates, equity prices, or other rates or prices; 

The occurrence of natural disasters, calamities, pandemics, or other external events beyond our control 

Inability to maintain or enhance our brand recognition and consumer satisfaction; 

Inability to adequately protect our intellectual property including proprietary study materials 

A reduction in the demand for our products and services  and/or competing products and services gaining wider 

market acceptance; 

Any qualifications or other observations made by our future statutory auditors that may affect our results of 

operations; 
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Financial risks associated with a subscription-based model; 

Any adverse outcome in the legal proceedings in which we may be involved; 

Our inability to adapt and update our study materials and coaching methodologies in accordance with the changing 

syllabi and examination patterns. 

Other factors beyond our control. 

 

For a further discussion of factors that could cause our actual results to differ from our expectations, see the section 

titled ñRisk Factorsò and the chapter titled ñOur Businessò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò beginning on pages 31, 125 and 221 respectively. By their 

nature, certain market risk disclosures are only estimates and could be materially different from what occurs in 

the future. As a result, actual future gains or losses could materially differ from those that have been estimated 

and are not a guarantee of future performance. 

 

Forward-looking statements reflect the current views of our Company as of the date of this Draft Red Herring 

Prospectus and are not a guarantee of future performance. These statements are based on 

the managementôs beliefs and assumptions, which in turn are based on currently available information. Although 

our assumptions upon which these forward-looking statements are based are reasonable, any of these 

assumptions as well as statements based on them could prove to be inaccurate. Neither our Company, our 

Promoters, our Directors, the BRLM, nor any of their respective affiliates have any obligation to update or 

otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence 

of underlying events, even if the underlying assumptions do not come to fruition. 

 

In accordance with the SEBI ICDR Regulations, our Company and the Book Running Lead Manager will ensure 

that the investors in India are informed of material developments until the time of the grant of listing and trading 

permission by the Stock Exchange. 
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SUMMARY OF THE ISSUE DOCUMENT 

 

The following is a general summary of the terms of the issue. This summary should be read in conjunction with, 

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring 

Prospectus, including the sections entitled ñRisk Factorsò, ñIndustry Overviewò, ñOutstanding Litigation and 

Material Developmentsò, ñOur Promoters and Promoter Groupò, ñFinancial Statements as Restatedò 

ñObjects of the Issueò, ñOur Businessò, ñIssue Procedureò and ñMain Provisions of Articles of Associationò 

on page 31, 116, 230, 176, 186, 87, 125 , 269, and 307 respectively of this Draft Red Herring Prospectus.  

 

OVERVIEW OF BUSINESS  

 

Our Company was originally incorporated as ñBulls Eye Knowledge System Private Limitedò, as a private 

limited company, under the provisions of the Companies Act, 1956 pursuant to a certificate of incorporation dated 

March 13, 2013. Thereafter, our Company converted into ñBulls Eye Knowledge System Limitedò, pursuant to 

a resolution passed in the extraordinary general meeting of our Shareholders held on June 30, 2024, and 

consequent the name of our Company was changed to ñBulls Eye Knowledge System Limitedò by deletion of 

the word óPrivateô. A fresh certificate of incorporation, consequent upon conversion from a private company to a 

public company dated September 25, 2024, was issued by the Registrar of Companies, central processing centre, 

to our Company bearing Corporate Identification Number ñU80903CH2013PLC034370ò.  

 

We are an Education Technology company focused on delivering a wide range of technology-driven educational 

products and services for Business to Business (B2B) segment i.e. Colleges and Schools, and, for Business to 

Consumer (B2C) segment i.e. students and aspirants aspiring to crack various competitive exams for graduation 

and post-graduation colleges. Our operations are diversified across key business segments:  

 

1. B2B SaaS (Software as a Service) for Schools and Colleges  

2. B2C Test preparation for competitive exams (both online and offline) 

3. B2B services for college branding and admissions 

 

For details, please refer to ñOur Businessò beginning on page 125 of this Draft Red Herring Prospectus.  

 

OVERVIEW OF INDUSTRY 

 

India has the largest population in the world in the age bracket of 5-24 years, with approximately 580 million 

people. This demographic presents a tremendous opportunity for the education sector. With over 250 million 

school-going students, India has the highest number of students in the world, leading to a substantial demand 

for educational infrastructure and services. However, there exists a significant demand-supply gap. The 

country needs an additional 200,000 schools, 35,000 colleges, 700 universities, and 40 million seats in 

vocational training centers to meet this demand adequately. The Study in India (SII) program aims to attract 

more than half a million foreign students to Indian higher education institutions by 2047 which will further 

boost the sector's growth and international presence. 

 

The Indian education market is expected to reach a valuation of US$ 225 billion by FY25, driven by substantial 

investments from both domestic and international sources. From April 2000 to December 2023, the Foreign 

Direct Investment (FDI) equity inflow in the education sector stood at US$ 9.49 billion. The edtech space, in 

particular, has seen significant investment, attracting over US$ 4 billion in private equity over the last five 

years. In FY22 alone, Indian edtech startups secured investments totalling US$ 3.94 billion across 155 deals. 

These investments are fuelling innovation and expansion in the sector, enhancing the quality and accessibility 

of education in India. 

 

For details, please refer ñIndustry Overviewò on page 116 of this Draft Red Herring Prospectus.  
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NAME OF PROMOTERS 

 

The Promoters of our Company are Mr. Hirdesh Madan, Mr. Deepak Kumar, and Mr. Sanjay Kumar.  

 

For detailed information please refer to the Chapter titled ñOur Promoters and Promoter Groupò on page 176 

of this Draft Red Herring Prospectus.  

 

SIZE OF THE ISSUE  

 

The following table summarizes the details of the Issue. For further details, see ñThe Issueò and ñIssue Structureò 

beginning on pages 55 and 264, respectively.  

 

Issue of which 

The Issue comprises a fresh Issue of 18,50,000 Equity Shares of our Company 

at an Issue Price of Rs. [ǒ] Equity Share. We intend to utilize the proceeds of 

Issue Rs. [ǒ] Lakhs. 

(i)  Fresh Issue 
(1)

 Up to 18,50,000 Equity Shares aggregating up to Rs. [ǒ] Lakhs 

(ii) Offer for Sale NIL  

(1) The Issue has been authorized by a resolution of our Board dated October 03, 2024, and by the Shareholder 

of our Company, vide a special resolution passed pursuant to the Companies Act, 2013 at the Extra Ordinary 

General Meeting held on October 17, 2024. 

 

The Issue will constitute [ǒ] of the post Issue paid up Equity Share capital of our Company.  

 

OBJECTS OF THE ISSUE  

 

Our Company proposes to utilize the Net Proceeds towards funding the following objects:  

(Rs. in Lakhs)  

Sr No Purpose Net Proceeds 

1 Investment for the development of the existing Technology 

Platform 

871.68 

2 Expenditure for content development 477.04 

3 Sales & Marketing Team for B2B SaaS Schools and Colleges 

Products 

643.18 

4 Marketing and Brand Building 47.20 

5 General corporate purposes  [ǒ]* 

 Total  [ǒ] 

* The amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds of the Issue or 

Rs. 10 Crore, whichever is lower (as amended in accordance with the SEBI press release dated December 18, 

2024).  

 

PRE-ISSUE SHAREHOLDING OF THE PROMOTER AND PROMOTER GROUP  

 

Our Promoter and Promoter Group members collectively hold 48,44,997 Equity Shares of our Company 

aggregating to 94.24% of the pre-issue paid-up share capital of our Company. Following are the details of the 

shareholding of Promoter and Promoter group members:  
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Sr 

No. 

Name of the 

Shareholder 

Pre-issue Post-issue 

No. of Equity 

Shares 

% of pre-issue 

capital 

No. of Equity 

Shares 

% of post- issue 

capital 

(I) (II) (III) (IV) (V) (VI) 

A) Promoters     

1)        Hirdesh Madan  16,15,176 31.42% [ǒ] [ǒ] 

2) Deepak Kumar 16,14,915 31.41% [ǒ] [ǒ] 

3) Sanjay Kumar 16,14,906 31.41% [ǒ] [ǒ] 

 Sub Total (A) 48,44,997 94.24% [ǒ] [ǒ] 

B) Promoter Group     

 - - -   

 Sub Total (B) - -   

 Total 48,44,997 94.24% [ǒ] [ǒ] 

For further details, see the chapter titled ñCapital Structureò beginning on page 71 of this Draft Red Herring 

Prospectus.  

 

SUMMARY OF FINANCIAL INFORMATION  

 

The following information has been derived from our Restated Financial Statements for the period ended June 30, 

2024 and for the Financial Year ended March 31, 2024, March 31, 2023 and March 31, 2022. 

(Rs. in lakh except per share data)  

Particulars June 30, 2024 
March 31, 

2024 

March 31, 

2023 

March 31, 

2022 

Equity Share capital 55.33 30.00 30.00 30.00 

Net Worth 546.98 30.19 (306.15) (392.45) 

Revenue from operations 457.75 1418.45 1011.84 470.68 

Profit / (Loss) After Tax 136.81 336.33 86.30 17.07 

Basic & Diluted earnings per 

Share (in Rs.) 

44.37 112.11 28.77 5.69 

Net Asset Value per Equity 

Share  

177.39 10.06 (102.05) (130.82) 

Total Borrowings
 (1)

 115.48 500.48 602.02 721.71 

(1)

Total borrowings include both long-term and short-term borrowings. 

 

For further details, see the chapter titled ñFinancial Statements as Restatedò beginning on page 186 of this Draft 

Red Herring Prospectus.  

 

AUDITORS QUALIFICATIONS  

 

There are no auditor qualifications that have not been given effect to in the Restated Financial Statements. 

  

SUMMARY OF OUTSTANDING LITIGATION  

 

A summary of outstanding litigation proceedings as of the date of this Draft Red Herring Prospectus as disclosed 

in the section titled ñOutstanding Litigation and Material Developmentsò beginning on page no. 230 of this 

Draft Red Herring Prospectus, in terms of the SEBI (ICDR) Regulations and the Materiality Policy is provided 

below:  
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(Amount in Lakhs)  

Name of 

Entity  

 

Criminal 

Proceeding 

 

Tax Proceedings 
Statutory 

or 

Regulatory 

Proceedings 

Disciplinary 

actions by 

the SEBI or 

Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigation  

 

Aggregate 

amount 

involved 

(Rs) * 

 Indirect 

tax 

direct 

tax 

Company 

By the 

Company 
NIL - - - - NIL  - 

Against the 

Company 
NIL NIL NIL  NIL  NIL  NIL  - 

Directors (Other than Promoters) 

By our 

Directors 
NIL - - - - NIL  - 

Against 

Directors 
NIL NIL 1 NIL  NIL  NIL  1.06 

Promoters 

By 

Promoters 
NIL - - - - NIL  - 

Against 

Promoters 
NIL NIL NIL  NIL  NIL  2 

Not 

ascertainable 

Group Company 

By our 

Group 

Company 

NIL - - - - NIL  
Not 

ascertainable 

Against Our 

Group 

Company 

NIL NIL NIL  NIL  NIL  NIL  
Not 

ascertainable 

*To the extent quantifiable and ascertainable. 

 

For detailed information please refer to page 230  of this Draft Red Herring Prospectus under the Chapter titled 

ñOutstanding Litigation and Material Developmentsò.  

 

RISK FACTORS 31 

 

Investors should see ñRisk Factorsò beginning on page 31 of this Draft Red Herring Prospectus to have an 

informed view before making an investment decision.  

 

CONTINGENT LIABILITIES  

 

Our Company do not have contingent liabilities for the period ended on June 30, 2024, for Financial Year 2024, 

2023 and 2022. 
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SUMMARY OF RELATED PARTY TRANSACTIONS  

 

Following is the summary of the related party transactions entered by the Company (based on Restated Financial Statements) for the period ended June 30, 2024, and for the 

Financial Years ended March 31, 2024, March 31, 2023, and March 31, 2022:  

 

Particulars Nature or relationship 

Hirdesh Madan Director 

Sanjay Kumar Director 

Deepak Kumar Director 

Anil Sharma Director 

Mind Tree Eduvation Private Limited Group Company 

 

The details of related party transaction for the period ended June 30, 2024, and for the Financial Year ended March 31, 2024, March 31, 2023, and March 31, 2022, based on 

Restated Financial Statements are given as under:  

(Rs. In Lakhs) 

Particula

rs 

Nature 

of 

Relation

ship 

Nature of 

Transaction 

Amount of 

transaction 

during the 

period 

ended June 

30, 2024 

 Amount 

outstanding 

as on June 30, 

2024                  

(Payable)/ 

Receivable  

Amount 

of 

transacti

on 

during 

the 

period 

ended 

March 

31, 2024 

 Amount 

outstanding 

as on March 

31, 2024                  

(Payable)/ 

Receivable  

 Amount of 

transaction 

during the 

period year 

March 31, 

2023  

 Amount 

outstanding as 

on March 31, 

2023                  

(Payable)/ 

Receivable  

 Amount 

of 

transactio

n during 

the period 

year 

March 31, 

2022  

 Amount 

outstanding as 

on March 31, 

2022                  

(Payable)/ 

Receivable  

Hirdesh 

Madan  
Director 

Remuneratio

n 
6.00 (1.88) 24.00 (2.62) 24.00 (3.83) 18.00 - 

Unsecured 

Loan Repaid 

during the 

year 

48.70 -  -    (48.70) 
                            

-    
(48.70) - 

                    

(48.70) 

Sanjay 

Kumar 
Director 

Unsecured 

Loan Repaid 
43.90 - 4.50 (43.90) 

                            

-    
(48.40) - 

                    

(48.40) 
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during the 

year 

Deepak 

Kumar 
Director 

Unsecured 

Loan Repaid 

during the 

year 

2.40 - - (2.40) 
                            

-    
(2.40) - 

                      

(2.40) 

Anil 

Sharma 
Director 

Interest on 

Unsecured 

Loan  

                            

-    

(0.99) 

4.55 

(1.02) 

7.80 

 

(66.60)  

7.80 

                             

(65.59) 

Remuneratio

n 
2.39 9.66  9.66  9.66 

Unsecured 

Loan  

Repaid 

- 65.59 - - 

Mind Tree 

Eduvation 

Private 

Limited 

Compan

y in 

which 

Promoter 

and 

director 

/Relative

s of 

Promoter 

and 

director 

can 

exercise 

significa

nt 

influence 

Rent Paid 4.95 

(115.48) 

17.04 

(400.68) 

15.59 

(436.93) 

16.97 

(556.63) 

Purchase of 

Business 

Undertaking: 

Assets 

- - 36.16 - 

Purchase of 

Business 

Undertaking: 

Liabilities 

- - 97.83 - 

Unsecured 

Loan repaid 

during the 

year: 

306.20 163.21 136.44 13.00 

Unsecured 

Loan 

accepted 

during the 

year 

21.00 126.00 21.17  74.80 
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FINANCING ARRANGEMENTS  

 

There have been no financing arrangements whereby our Promoter, members of the Promoter Group, the directors 

of the Company which are promoters of the Company, the directors of the Company, and their relatives have 

financed the purchase by any other person of securities of our Company, other than in the normal course of 

business, of the financing entity during a period of six months immediately preceding the date of this Draft Red 

Herring Prospectus. 

 

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES ACQUIRED BY EACH OF OUR 

PROMOTER DURING THE LAST ONE YEAR PRECEDING THE DATE OF THIS DRAFT RED 

HERRING PROSPECTUS 

 

The Promoters of our Company, Mr. Hirdesh Madan, Mr. Deepak Kumar, and Mr. Sanjay Kumar have acquired 

the Equity Shares of the Company during the past one year preceding the date of this Draft Red Herring Prospectus 

are as follows:  

Name of Promoters Number of Equity Shares 
Weighted average price per 

Equity Share (in ) *  

Hirdesh Madan 15,20,156 8.33 

Deepak Kumar 15,19,925 8.33 

Sanjay Kumar 15,19,916 8.33 

*As certified by Statutory Auditor Ayam & Co., Chartered Accountant dated December 24, 2024, UDIN No. 

24086084BKAQDV2326  

 

AVERAGE COST OF ACQUISITION OF SHARES  

 

The average cost of acquisition of subscription of equity shares by our Promoters are set forth in the table below:  

 

Name of Promoters  Number of Equity Shares held 
Average price per Equity Share 

(in )*  

Hirdesh Madan 16,15,176 9.03 

Deepak Kumar 16,14,915 9.04 

Sanjay Kumar 16,14,906 9.04 

*As certified by Statutory Auditor Ayam & Co., Chartered Accountant dated December 24, 2024, UDIN No. 

24086084BKAQDU3514   

 

Note: There is no offer for sale from the existing shareholders of the Company in the present issue of the 

Issuer.  

 

Further details of the acquisition of Equity Shares of our Promoters, see ñCapital Structure ï Buildup of the 

Equity Shareholding of our Promoters in our Companyò beginning on page 71 of this Draft Red Herring 

Prospectus.  

 

PRE-IPO PLACEMENT  

 

Our Company has not placed any Pre-IPO Placement. 

  

ISSUE OF SHARE FOR CONSIDERATION OTHER THAN CASH  

 

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash in 

the one year preceding the date of filing of this Draft Red Herring Prospectus:  

 

Date of Allotment 

of Equity Shares  

Number of Equity 

Shares Allotted  

Issue Price per 

Equity Shares  

Nature of 

allotment  

Nature of 

consideration  
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September 06, 

2024,   

45,69,672 - Bonus Issue in the 

ratio of 8:1 

Other than Cash 

 

SPLIT/ CONSOLIDATION OF EQUITY SHARES OF OUR COMPANY IN THE LAST ONE YEAR  

 

Our Company has not undertaken a split or consolidation of the Equity Shares in the six months preceding the 

date of this Draft Red Herring Prospectus.  

 

SEBI EXEMPTIONS  

 

Our Company has not been granted any exemption from complying with any provisions of securities laws by 

SEBI.R COMPANY IN THE LAST ONE YEARAR
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SECTION II - RISK FACTORS 

 

An investment in equity shares involves a high degree of risk. The investors should carefully consider all the 

information in the Draft Red Herring Prospectus, including the risks and uncertainties described below, before 

making an investment in the Equity Shares. The risks described below are not the only ones relevant to us or our 

Equity Shares but also to the industry in which we operate or to India and other jurisdictions, in which we operate. 

Additional risks and uncertainties, not currently known to us or that we currently do not deem material may also 

adversely affect our business, results of operations, cash flows, and financial condition. If any of the following 

risks, or other risks that are not currently known or are not currently deemed material, occur, our business, results 

of operations, cash flows, and financial condition could be adversely affected, the price of our Equity Shares could 

decline, and investors may lose all or part of their investment. In order to obtain a complete understanding of our 

Company and our business, prospective investors should read this section in conjunction with chapters titled 

ñIndustry Overviewò, ñOur Businessò, ñRestated Financial Informationò and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò beginning on pages 116, 125, 186 and  221 

respectively, as well as the other financial and statistical information contained in this Draft Red Herring 

Prospectus. In making an investment decision, prospective investors must rely on their examination of us and our 

business and the terms of the Issue including the merits and risks involved. 

 

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of 

investing in the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify 

the financial or other impact of any of the risks described in this section. Prospective investors should pay 

particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal 

and regulatory environment, which may differ in certain respects from that of other countries. 

 

This Draft Red Herring Prospectus also contains certain forward-looking statements that involve risks, 

assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward-

looking statements as a result of certain factors, including the considerations described below and elsewhere in 

this Draft Red Herring Prospectus. For further information, see chapter titled ñForward-Looking Statementsò 

beginning on page 21. Unless otherwise indicated, the financial information included herein is based on our 

Restated Financial Statements included in this Draft Red Herring Prospectus. For further information, see 

chapter titled ñRestated Financial Informationò on page 186. Unless the context otherwise requires, in this 

section, references to ñweò, ñusò, ñourò, the Companyò or ñour Companyò refer to Bulls Eye Knowledge System 

Ltd. 

 

Unless otherwise indicated, all financial information included herein is based on our Restated Financial, 

Statements included elsewhere in this Draft Red Herring Prospectus. 

 

INTERNAL RISKS RELATED TO OUR BUSINESS 

 

1. The major revenue of our Company is generated from the B2C test preparation for competitive 

exams (both online and offline) vertical and B2B Saas for schools and colleges vertical. Our inability 

or failure to manage or attract new customers could have an adverse effect on our business, results 

of operations, and financial condition.  

 

A significant portion of our revenue is derived from our B2C test preparation for competitive exams 

(both online and offline) vertical and B2B Saas for schools and colleges vertical. For the period ended 

June 30, 2024, and for the financial years ending March 31, 2024, 2023, and 2022, B2C test preparation 

for competitive exams (both online and offline) vertical contributed and, B2B Saas for schools and 

colleges vertical contributed. Our reliance on these segments exposes us to several risks that could 

adversely impact on our financial performance. A breakup of our revenue as set forth in the table below: 

 

B2C test preparation for competitive exams (both online and offline): - 
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Particu

lars 

Reven

ue 

Recei

ved 

Annu

ally / 

One-

time 

As on June 

30, 2024 

As on March 

31, 2024 

As on March 

31, 2023 

As on March 

31, 2022 

Num

ber 

of 

Stud

ents 

Fees 

Recei

ved 

(Rs. 

In 

Lakh

s) 

Num

ber 

of 

Stud

ents 

Fees 

Recei

ved 

(Rs. 

In 

Lakh

s) 

Num

ber 

of 

Stud

ents 

Fees 

Recei

ved 

(Rs. 

In 

Lakh

s) 

Num

ber 

of 

Stude

nts 

Fees 

Recei

ved 

(Rs. 

In 

Lakh

s) 

Online One 

Time 

512 36.20 3158 115.8

7 

3813 107.3

0 

3076 199.3

3 

Offline One 

Time 

579 187.2

0 

1456 453.5

8 

1179 395.3

9 

NA NA 

Total 1091 223.4

0 

4614 569.4

5 

4992 502.6

9 

3076 199.3

3 
* Above is certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide 

certificate dated December 24, 2024, UDIN 24086084BKAQDR2322 

 

 

B2B Colleges As on 

Revenue Product* 
June 30, 

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

Technical Training 133.14 386.63 241.83 3.67 

Aptitude & Placement 

Training 
27.49 145.52 51.99 56.30 

Assessment 37.64 154.76 77.67 63.07 

Total 198.27 686.91 371.49 123.04 

*As certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide certificate 

dated December 24, 2024, UDIN 24086084BKAQDR2322 

 

 

B2B Colleges As on 

Revenue Product* 
June 30, 

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

Technical Training 133.14 386.63 241.83 3.67 

Aptitude & Placement 

Training 
27.49 145.52 51.99 56.30 

Assessment 37.64 154.76 77.67 63.07 

Total 198.27 686.91 371.49 123.04 

*As certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide certificate 

dated December 24, 2024, UDIN 24086084BKAQDR2322 

 

The education sector is highly competitive and rapidly evolving, with numerous players offering both 

online and offline test preparation services, as well as B2B SaaS solutions for schools and colleges. The 

competitive landscape includes organized players, regional and local institutions, and free or low-cost 

content providers. This heightened competition could lead to pricing pressures, eroding profit margins and 

potentially affecting our ability to retain or attract students. Furthermore, changes in consumer preferences, 
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such as a shift towards online-only learning or personalized tutoring, could impact the demand for our 

traditional classroom-based offerings. 

 

Our ability to maintain enrolment levels and profitability depends on consistently delivering high-quality, 

relevant, and innovative content. Any failure to meet student expectations, adapt to evolving market 

demands, or address competitive pressures could result in reputational damage, reduced enrolments, and 

financial losses. Additionally, disruptions at our offline enters or technological issues with online platforms 

could negatively affect student experience and retention. 

 

While we are committed to mitigating these risks through continuous improvements and strategic 

initiatives, any failure to effectively address these challenges could materially and adversely impact our 

revenue, profitability, and business operations. For more details, please refer to the chapter titled ñOur 

Businessò on page 125 of this Draft Red Herring Prospectus. 

 

2. Our non-compliance to statutory obligations relating to the Employeesô Provident Funds and 

Miscellaneous Provisions Act, 1952 (ñEPF Actò) and the Employeesô State Insurance Act, 1948 (ñESI 

Actò) may subject us to penalties, legal proceedings and regulatory actions. 

 

Under the ESI Act and EPF Act, companies are mandatorily required to obtain registration upon reaching 

the threshold of 10 (ten) and 20 (twenty) employees, respectively. Our Company crossed these statutory 

thresholds on April 2020 (for ESI Act) and August 2020 (for EPF Act) but obtained the requisite 

registrations under both legislations only on June 26, 2024. This delay between attaining the statutory 

thresholds and obtaining registrations has resulted in an extended period of non-compliance under both 

acts.  

 

For the period ended on June 30, 2024, March 31, 2024, March 31, 2023, and March 31, 2022, we have 

failed to make the mandatory statutory contributions under both acts for our eligible employees. We have 

outstanding provident fund contributions of 2,66,636/- (Rupees Two Lakh Sixty-six Thousand Six 

Hundred and Thirty-Six only) for 17 (Seventeen) employees under the EPF Act and ESI contributions of 

2,94,620/- (Rupees Two Lakh Ninety-Four Thousand Six Hundred and Twenty only) for 69 (Sixty-nine) 

employees under the ESI Act, aggregating to 5,61,256/- (Rupees Five Lakh Sixty-one Thousand Two 

Hundred and fifty -six only) in statutory dues (ñOutstanding Statutory Duesò), excluding any applicable 

interest and penalties under the respective legislations. This non-compliance exposes us to significant 

regulatory risks and financial liabilities. 

 

While we have now obtained the requisite registrations, we may be subject to penalties, prosecution, and 

regulatory actions for historical non-compliance. Under the EPF Act and ESI Act, penalties may include 

imprisonment and monetary fines, along with payment of accumulated interest and damages on the 

outstanding dues. Our Promoters and Directors may also face personal liability for such non-compliance. 

We may need to make significant one-time payments to address these historical dues along with penalties, 

which could adversely impact our cash flows and profitability. 

 

We cannot assure that no legal proceedings will be initiated against us for past non-compliance, or that any 

such proceedings will be resolved in our favor. Any adverse action by these authorities could materially 

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

 

3. We have not complied with certain filing requirements under the Payment of Bonus Act, 1965 

(ñBonus Actò), which may subject us to regulatory actions and penalties that could adversely affect 

our business, results of operations, and financial condition. 

 

Our Company has not fully complied with the procedural requirements of the Payment of Bonus Act with 

respect to filing of requisite challans and returns for eligible employees. For the period ended on June 30, 
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2024, March 31, 2024, March 31, 2023, and March 31, 2022, we have not maintained proper records, 

including Form C, which is the Register of Bonus, and we have not filed the necessary returns with the 

relevant authorities as required under Section 26 of the Bonus Act. Furthermore, we did not inform 

employees that their salary is inclusive of the bonus. While we have made all bonus payments to eligible 

employees in accordance with the Bonus Act, the non-compliance with these filing and procedural 

requirements may still attract regulatory scrutiny. 

Our Company may face prosecution for procedural non-compliance. This may also lead to increased 

regulatory scrutiny of our labour law compliance and could result in additional compliance requirements 

or conditions imposed by regulatory authorities. 

 

Any adverse regulatory action or penalty imposed could have a material adverse effect on our business, 

financial condition, results of operations, and prospects. Moreover, such non-compliance may affect our 

ability to obtain certain regulatory approvals or licenses in the future, which could impact our ability to 

expand or conduct our business as planned. 

 

4. We are party to certain litigation and claims. These legal proceedings are pending at different levels 

of adjudication before various forums and regulatory authorities. Any adverse decision may make 

us liable to liabilities/penalties and may adversely affect our reputation, business, and financial 

status. 

 

The Company, its Promoters, Directors, and Group Companies are not involved in any legal proceedings 

except those specifically mentioned below. The details of such outstanding litigations as at the date of this 

Draft Red Herring Prospectus are as follows: 

 

A classification of these outstanding proceedings is given in the following table: 

 

Nature of Cases 
Number 

of Cases 

Total Amount Involved 

(in  Lakhs) 

Proceedings against our Company 

Criminal NIL  NIL  

Civil  NIL  NIL  

Outstanding actions by Regulatory and 

Statutory Authorities 
NIL  NIL  

Tax NIL NIL  

Proceedings by our Company 

Criminal NIL  NIL  

Civil  NIL  NIL  

Proceedings against our Directors (other than Promoters) 

Criminal NIL  NIL  

Civil  NIL  NIL  

Outstanding Actions by Regulatory and 

Statutory Authorities 
NIL  NIL  

Tax 1 1.06 

Proceedings by our Directors (other than Promoters) 

Criminal NIL  NIL  

Civil  NIL  NIL  

Proceedings against our Promoters 

Criminal NIL  NIL  

Civil*  2 Not ascertainable 

Outstanding Actions by Regulatory and 

Statutory Authorities 
NIL  NIL  
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Tax NIL NIL  

Proceedings by our Promoters 

Criminal NIL  NIL  

Civil  NIL  NIL  

Proceedings against our Group Company 

Criminal NIL  NIL  

Civil*  NIL  NIL  

Outstanding actions by Regulatory and 

Statutory Authorities 
NIL  NIL  

Tax NIL NIL  

Proceedings by our Group Company 

Criminal NIL  NIL  

Civil*  NIL  NIL  

*Material litigation as per Materiality Policy adopted by a resolution of our Board dated November 14, 

2024. 

 

We may be required to devote management and financial resources in the defence or prosecution of such 

legal proceedings. Should any new developments arise, including a change in Indian laws or rulings against 

us by the appellate courts or tribunals, we may face losses, and we may have to make further provisions in 

our financial statements, which could increase our expenses and liabilities. Decisions in such proceedings, 

adverse to our interests, may have a material adverse effect on our business, cash flows, financial condition, 

and results of operations. Failure to successfully defend these or other claims, or if our current provisions 

prove to be inadequate, our business and results of operations could be adversely affected. Even if we are 

successful in defending such cases, we will be subject to legal and other costs relating to defending such 

litigation, and such costs could be substantial. In addition, we cannot assure you that similar proceedings 

will not be initiated in the future. Any adverse order or direction in these cases by the concerned authorities, 

even though not quantifiable, may have an adverse effect on our reputation, brand, business, results of 

operations, and financial condition. For further details, please refer to ñOutstanding Litigation and 

Material Developmentsò beginning on page 230 of this Draft Red Herring Prospectus. 

 

5. There have been some instances of delayed filings in the past with the Registrar of Companies which 

may attract penalties. 

 

The Company has not complied with the statutory provisions of the Companies Act, 2013 concerning the 

non-filing of Form CHG-1 and CHG-4 with the Registrar of Companies for a secured car loan of Rs. 5.00 

Lakhs availed on December 21, 2023, from ICICI Bank. Additionally, the Company has failed to file Form 

MGT-14 for the unsecured loans availed from its Directors and its Group Company. For further details on 

these secured as well as unsecured loans including information on security and other related matters, please 

refer to the chapter titled ñFinancial Indebtednessò beginning on page 219 of this Draft Red Herring 

Prospectus. Any penalty or action taken by regulatory bodies in the future for non-compliance with these 

provisions of the Companies Act, 2013 could have an adverse effect on the financial position of the 

Company and impact its profitability. 

 

Further, there were cases of delayed filing of a few statutory forms under the Companies Act with the 

Registrar of Companies (RoC) and there is no assurance that such discrepancies will not occur in the future. 

Our Company has been unable to locate the challans for certain amounts paid in relation to these filings. 

The inability to produce these records could result in challenges during regulatory scrutiny or audits, 

potentially leading to penalties or additional liabilities. 

 

6. We derive a significant portion of our revenue from our top 10 key customers through accounting 

for 44.95, 49.29%, 37.12%, and 25.14% of our revenue for the stub period ending on June 30, 2024, 

and Fiscal Years ending March 31, 2024, 2023, and 2022, respectively.  
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We derive a significant portion of our revenue from a limited number of key customers. For the period 

ended on June 30, 2024 and for Financial Years ending March 31, 2024, March 31, 2023, and March 31, 

2022, our top 5 customers accounted for 42.66%, 46.60%, 33.35% and 18.25% of our total revenue, 

respectively, while our top 10 customers accounted for 44.95, 49.29%, 37.12%, and 25.14% respectively. 

This reliance on a concentrated customer base exposes us to risks, including the potential loss of one or 

more key customers or a significant reduction in demand from them. Such events could adversely affect 

our revenue, profitability, and overall financial performance. Additionally, changes in the business 

strategies, outsourcing preferences, or supply chain structures of these customers could lead to reduced 

demand for our services or a preference for competitors. 

 

While we strive to maintain strong relationships with our key customers, we cannot guarantee that we will 

continue to secure their business at historic levels or diversify our customer base effectively in the future. 

Any inability to sustain or replace these relationships could materially impact our business and growth 

prospects. 

 

7. Properties, on which we have our Registered Office, Corporate Office, and offline coaching Centers 

are not owned by us. Any termination or dispute in relation to this leave and license/lease deeds may 

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

flows.  

 

The properties where our Registered Office, Corporate Office, and offline coaching centers are situated are 

not owned by our Company and the same have been taken on lease. For details on properties taken on lease 

by us, please refer to the heading titled ñPropertiesò in the chapter titled ñOur Businessò beginning on page 

125 of this Draft Red Herring Prospectus. The lease deeds entered into by our Company are renewable on 

mutually agreed terms. The lease deeds have a clause for the renewal of the same for a further period or 

execution of a new agreement as may be mutually agreed upon among the parties after the expiry of the 

current period. In the event that the said deeds are not being renewed or the agreement is terminated by 

either of the parties or upon expiry of the said deeds or increase in rent or any non-compliance, we may 

have to either vacate the Registered Office, Corporate Office  and/or offline coaching centers and relocate 

to other premises or agree to pay the extra amount for using the same offices. Further, an increase in rent 

structure will lead to an increase of our expenditure which in turn will lead to decrease of revenue and 

increase of operational costs. Also, searching for a suitable location, setting up the registered office, 

corporate office and offline centers from scratch and relocating the inventory may lead to loss of clients, 

reduction in sales thereby affecting our profitability. 

 

8. There have been certain instances of delays in payment of statutory dues by our Company in the 

past. Any failure or delay in payment of such statutory dues may expose us to statutory and 

regulatory action, as well as significant penalties, and may adversely impact our business, results of 

operations, cash flows and financial condition. 

 

Our Company is required to pay certain statutory dues including goods and services tax and taxes deducted 

at source. The table below sets out details of statutory dues paid by our Company during the Financial 

Years 2024, 2023, 2022, and period ended on June 30, 2024: 

                                                                                                  (Rs. in lakhs) 

Nature of 

payment 

For the period 

ended on June 

30, 2024 

 

For the Financial Year ended on  

 

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

Goods and 

services tax 

55.24 219.77 162.94 61.82 
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Taxes 

deducted at 

source 

11.31 42.28 33.43 19.00 

 

Further, the table below sets out details of instances of delays in payment of statutory dues during the 

Financial Years 2024, 2023, 2022, and period ended on June 30, 2024: 

(Rs. in lakhs) 

Nature of 

payment 

For the period 

ended on June 

30, 2024 

 

For the Financial Year ended on  

 

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

Goods and 

services tax(1) 

36.79 90.25 114.66 61.57 

Taxes deducted 

at source(2) 

7.90 17.20 23.43 12.76 

(1)Out of the total amount of delayed dues of Goods and Services Tax, the Company has paid applicable 

interest along with majority of the delayed dues. 
(2)Out of the total amount of delayed dues of Taxes Deducted at Source, the Company has paid applicable 

interest along with majority of the delayed dues. 
 

While our Company has subsequently made payment of all pending statutory dues, we cannot assure that 

we will not incur delays in payment of statutory dues in the future. Further, any failure or delay in payment 

of such statutory dues may expose us to statutory and regulatory action, as well as significant penalties, 

which may adversely impact our business, results of operations, cash flows and financial condition. 

 

9. Our Company has unsecured loan which is repayable on demand.  

 

Any demand from Mind Tree Eduvation Pvt. Ltd. for repayment of such unsecured loan may adversely 

affect our cash flows. Our Company has availed an unsecured loan which may be recalled by the lender 

i.e., Mind Tree Eduvation Pvt. Ltd., at any time. As of June 30, 2024, such unsecured loan amounted to Rs. 

115.48 lakhs. In the event that the lender seeks repayment of such loan, our Company would need to find 

alternative sources of financing, which may not be available on commercially reasonable terms, or at all. 

As a result, any such demand may materially affect our business, cash flows, financial condition, and results 

of operations. For further details, please see the chapter titled ñFinancial Indebtednessò beginning on page 

219 of this Draft Red Herring Prospectus. 

 

10. We have entered into agreements with various universities and institutions to elevate their brand 

and attract high-quality students. 

 

Our Company has entered into agreements with various universities and institutions to enhance their brand 

visibility and attract high-quality students aspiring for undergraduate and postgraduate programs. For a 

complete list of these universities and institutions, please refer to the chapter titled ñOur Businessò 

beginning on page 125 of this Draft Red Herring Prospectus. 

 

These agreements are not long-term in nature, and clients may terminate their relationships with us at short 

notice due to circumstances beyond our control. Factors such as changes in client strategies, financial 

constraints, increased competition, policy shifts, or perceived inadequacies in our services could lead to the 

termination or non-renewal of these agreements. The loss of such partnerships or the inability to secure 

similar agreements on favorable terms within a reasonable timeframe could materially and adversely impact 

our business operations, reputation, and profitability. 

 

11. Our business depends in large part upon our faculty members and our ability to attract and retain 
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them. A sudden decrease in the number of our faculty members due to attrition may affect our 

operations and business.  

 

The attrition rate of faculty members in the coaching industry is generally high due to the coaching industry 

being an extremely competitive market and lower barriers of entry for new players. Any decrease in the 

number of our faculty members will affect the operations and continuity in the Coaching Centers. Our 

Company operates through the ñfaculty empowermentò model, wherein the faculty members are rewarded 

for their contribution to the growth. We cannot assure you that the remuneration policy or the human 

resource strategy in place will be sufficient to retain the services of the faculty members or obtain new 

faculty members. Any sudden decrease in the number of faculty members leading to attrition will affect 

our business and any delay or difficulties in finding a requisite number of faculty members in a timely 

manner may affect our operations and consequently our business. 

 

12. Our ability to retain the present number of students serviced by us and attract new students is 

dependent upon various factors including our reputation and our ability to maintain a high level of 

service quality. Any failure by us to retain or attract students may impact our business and its 

revenues.  

 

Our business relies significantly on our reputation as well as the quality and popularity of the services 

provided by us and our visibility and perception amongst students. We attempt to retain our position by 

maintaining academic and operational quality and by our ability to improve and add value to the 

performance of the students enrolled in the courses offered by us. This requires constant updates to the 

methodology, technology, and study material, along with ensuring that our mentors are adequately 

equipped to instruct these students. It is important that we retain the trust placed in us by our students and 

their parents in our result-oriented approach. We must also continue to attract new students and increase 

the number of students serviced by us at a consistent rate.  

Further, we rely on our marketing and advertising efforts tailored to target the student community, such as 

advertising through various media vehicles, including mix of online marketing through WhatsApp, 

Youtube, and other social media platform for increasing the visibility of our brands and, in particular, 

building and promoting our brands. Prospective students also gain awareness of our courses and quality of 

learning imparted by us through interactions with the students presently enrolled in various courses. 

Further, failure to maintain and enhance our reputation or any actual or perceived reasons leading to a 

reduction of benefits from the courses by the students or any negative publicity against us may affect the 

rate of enrolments and consequently, the students serviced by us.  

 

13. Our inability to adapt and update our study materials and coaching methodologies in accordance 

with the changing syllabi and examination patterns may affect our business. 

 

The syllabi for professional courses are updated frequently. Further, the patterns of examinations may be 

modified by altering the nature of questions. In case of such alterations, updations, or revisions, the study 

materials, coaching and testing methodologies and structure of the courses have to be modified to suit the 

new syllabus. This requires considerable planning and may be time-consuming. Further, this may also 

require additional training to be provided to our faculty members in relation to the inclusion of new and 

advanced topics in the syllabus and including better and improved methods. Failure to update the syllabus 

and to engage, train, and retain adequately qualified faculty members may affect our ability to adapt to the 

changed syllabus and consequently, may affect our business, reputation, and revenues. 

 

14. A cyber-security breach could adversely affect our operations.  

 

We are subject to data privacy laws, rules, and regulations that regulate the use of customer data. 

Compliance with these laws, rules, and regulations may restrict our business activities, require us to incur 

increased expenses, and devote considerable time to compliance efforts. The existing and emerging data 
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privacy regulations limit the extent to which we can use personally identifiable information and limit our 

ability to use third-party firms in connection with studentsô data and may hinder student acquisition. A 

number of these laws, rules, and regulations are relatively new and their interpretation and application 

remain uncertain and are also subject to change and may become more restrictive in the future.  

 

15. Illegal copying of our books and piracy of our digital content can affect our sales and future growth. 

 

The success of our business largely depends on the quality of the content i.e., published or digital which 

we prepare and publish. Our course material and the acceptability of our books and digital content to a 

large extent depends on the quality of the content we offer. In case of any illegal copying of our books or 

any piracy of the digital contents, which we are not able to detect, it may have an adverse effect on our 

business operation, future revenue, and profitability. Further, even if we are able to detect such illegal 

copying or piracy, we may not be able to defend the same in our favor and may subject us to legal 

proceedings and have an adverse effect on our business operations and financial position. 

 

Furthermore, while we strive to ensure that our content is original and compliant with applicable 

intellectual property laws, there remains a possibility that the courses or materials we sell may, 

inadvertently or otherwise, infringe upon the copyrighted content of others. Although we have not faced 

any claims of copyright infringement to date, we cannot assure you that such issues will not arise in the 

future. Any such claims, if proven, could lead to reputational damage, financial liability, or restrictions on 

the use or distribution of our content, thereby affecting our business operations and profitability. 

 

16. We operate in a significantly fragmented and competitive market and any failure on our part to 

effectively compete may adversely affect our profitability and market share. 

 

We operate in a highly fragmented and competitive market, facing significant challenges from organized 

players, regional and local institutes, and online platforms offering free or low-cost content. The business 

of providing competitive exam-oriented courses has low barriers to entry, enabling new competitors to 

enter the market easily. These competitors, including unorganized entities, often cater to smaller groups of 

students, providing personalized attention at highly competitive prices, which may appeal to our target 

audience. 

 

Our ability to maintain and grow our market share depends significantly on the continued quality, 

relevance, and innovation of our courses and services. Free and low-cost online content increases price 

sensitivity among potential customers, making it difficult to justify premium pricing, even if our offerings 

are superior in terms of accuracy, depth, and effectiveness. Furthermore, any inability to effectively 

communicate the value of our services to our audience could adversely impact on our enrollment numbers 

and profitability. 

 

Factors such as failure to maintain or enhance our brand reputation, student dissatisfaction with our 

services, or negative publicity could further reduce the number of students enrolling on our courses. 

Additionally, consolidation among competitors or changes in market dynamics may compel us to reduce 

fees or offer higher discounts to retain or attract students, which could erode our margins and revenues. 

Increased competition or any failure on our part to effectively compete could materially and adversely 

impact our business, profitability, and financial performance. 

 

17. We have experienced significant growth in our PAT, there is no assurance that we will be able to 

sustain this rate of growth in the future. 

 

Our inability to regularly grow our turnover and effectively execute our key business processes could lead 

to lower profitability and hence adversely affect our operating results and financial conditions. Our 

business model is heavily reliant on our ability to effectively increase the sale of value business products 
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and/or grow our turnover and manage our key processes including but not limited to order procurement, 

timely order execution, and effective delivery monitoring and continuous cost control of non-core 

activities. The table below gives details of the profit after tax based on Restated Financial Statements. 

(Rs. in Lakhs) 

Particulars For the 

period ended 

June 30, 

2024 

For the Financial Year ended on 

March 31, 2024 March 31, 2023 March 31, 

2022 

Profit after tax 136.81 336.34 86.30 17.07 

 

For further information related to Profit After Tax, see the chapter titled ñRestated Financial Informationò 

beginning on page 186. 

 

18. High customer acquisition costs: Acquiring institutional and individual customers requires 

significant marketing and sales investments. If we are unable to achieve sufficient returns on these 

expenditures, our financial performance may be negatively affected. 

 

High customer acquisition costs represent a major challenge for businesses, especially when trying to 

attract both institutional and individual customers. Acquiring customers in a competitive market often 

requires substantial investments in marketing, sales teams, advertising campaigns, and promotional 

activities. These efforts may include targeted digital marketing, event sponsorships, partnerships, content 

creation, or even traditional media outreach, all of which can be costly. 

 

If these investments do not translate into a proportional increase in customers or sales, the return on 

investment becomes unsatisfactory. For instance, if the cost of acquiring a new customer exceeds the 

revenue generated from that customer over time, it can erode profit margins. This is particularly concerning 

in industries where customer retention is difficult, or where the customerôs lifetime value is not high enough 

to offset the initial acquisition costs. 

 

19. Our Promoters or Directors may have interests, either directly or indirectly, in ventures involved in 

a business similar to us, which may result in a real or potential conflict of interest. 

 

Our Promoters or Directors may also be on the board of directors or have commercial relationships with 

other ventures that may potentially compete with our Company, subject to the provisions and disclosure 

requirements provided under the code of conduct for board of directors and senior management personnel, 

the Companies Act and the SEBI Listing Regulations. For further details in relation to our Directors and 

Promoters, please see the sections entitled ñOur Managementò and ñOur Promoter and Promoter Groupò 

beginning on pages 155 and 176, respectively. 

 

Such interests and relationships of our Promoters and Directors may result in a real or potential conflict of 

interest affecting our business. While we continue to adhere to the requirements of the Companies Act, 

2013 and the SEBI Listing Regulations, there can be no assurance that these or other conflicts of interest 

will be resolved in a timely and efficient manner.  
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The object clauses of our Group Company, Mind Tree Eduvation Private Limited permit it to undertake 

similar business to that of the business of the Company, however, there is no conflict of interest till date of 

filing of this Draft Red Herring Prospectus, between our Group Company and Company. For more details, 

please refer to chapter ñOur Group Companyò beginning on page no. 181 of Draft Red Herring Prospectus. 

Conflicts may arise in the ordinary course of decision-making by the Promoters or Board of Directors of 

our Company. Further, there is no assurance that our directors will not provide competitive services or 

otherwise compete in business lines in which we are already present or will enter in future. Such factors 

may have an adverse effect on the results of our operations and financial condition.   

 

20. Our current operations are concentrated in North India. Any region-specific economic downturns, 

natural disasters, or policy changes may disproportionately affect our business. 

 

Our current operations are primarily concentrated in North India having a registered office in Chandigarh, 

a corporate office in Punjab, and offline centers in five cities i.e. 2 centers in Chandigarh and 1 each in 

Ludhiana and Patiala (Punjab), Yamunanagar, and Ambala (Haryana), which exposes us to region-specific 

risks that could disproportionately impact our business. Economic downturns, such as economic hardships 

faced by households or regional recessions, may limit the ability of families and institutions to invest in 

educational products and services. Natural disasters, such as floods, earthquakes, or extreme weather 

conditions, could disrupt our operations, including physical infrastructure, supply chains, or delivery of 

educational services. Additionally, changes in regional policies, such as state-specific educational 

regulations, tax reforms, or political instability, could create unforeseen compliance challenges, increase 

operational costs, or restrict our ability to scale effectively. 

 

21. There has been certain non-compliance with the provisions of the Apprentices Act, 1961 

(ñApprentices Actò) by our Company. Consequently, we may be subject to regulatory actions and 

penalties for such non-compliance. 

 

Our Company has not complied with certain provisions of the Apprentices Act and the applicable 

apprenticeship rules. As per the Apprentices Act, employers in notified industries, including our sector, 

are required to engage apprentices in prescribed ratios, provide structured training in designated trades, 

and adhere to registration requirements under the National Apprenticeship Training Scheme (NATS). 

However, our Company has not registered on the NATS portal or implemented an apprenticeship program 

as mandated under the Act. The Apprentices Act does not allow for retrospective compliance or 

condonation of past non-compliance, and any such lapses may result in regulatory scrutiny, legal 

proceedings, or penalties. Such non-compliance could lead to reputational damage, financial liabilities, and 

disruptions in business operations, thereby adversely affecting our financial condition and overall 

performance. Investors are advised to consider this risk carefully. 

 

22. We are dependent on our Senior Management Personnel, Key Managerial Personnel and the 

Associate Teachers. The loss of or our inability to attract or retain such persons could adversely 

affect our business, results of operations, financial condition and cash flows. 

 

We are dependent on the services of our Senior Management Personnel, Key Managerial Personnel, and 

Associate Teachers (as mentioned in the chapter titled ñOur Businessò of this Draft Red Herring 

Prospectus beginning on page no. 125). The loss of one or more of these persons could have a material 

adverse effect on our business. We may not be able to retain or replace these Senior Management 

Personnel, Key Managerial Personnel or Associate Teachers and may not have adequate succession plans 

in place. In particular, our Company is managed by Mr. Hirdesh Madan and other Key Managerial 

Personnel and Senior Management Personnel. Any situations impinging on their ability to function or their 

departure from our business may adversely affect our business performance. 

 

Our Key Managerial Personnel and Senior Management Personnel are important to our business because 
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of their experience and knowledge of management and industries we operate in. If one or more of our Key 

Managerial Personnel or Senior Management Personnel are unwilling or unable to continue in their present 

positions, we may not be able to replace them with persons of comparable skills and expertise promptly, 

or at all, which could have a material adverse effect on our business, prospects and financial results. 

Moreover, we have not entered into binding service agreements or signed any non-compete agreement 

with the Associate Teachers. If they are unwilling to continue with Our Company, then it may have an 

adverse effect on our business and financial results. If any of our Key Managerial Personnel, Senior 

Management Personnel, or Associate Teachers were to join a competitor or to form a competing company, 

it would adversely affect our business, prospects, and financial results.  

 

23. We are subject to the risk of loss due to fire, accidents, and other hazards at our offline coaching 

centers, as our operations involve the use of electrical equipment and materials that could pose fire 

and safety risks, potentially leading to injuries to individuals or damage to property. 

 

Our Registered Office, Corporate Office, and offline coaching centers are subject to risks associated with 

fire, accidents, and other hazards due to the use of electrical equipment and materials. Such incidents could 

result in personal injury, property damage, or environmental harm, leading to operational disruptions, 

financial losses, and reputational damage. Our properties are located in Mohali, Chandigarh, Ludhiana, 

Ambala City, Yamuna Nagar, and Patiala, which are utilized for administrative, consultancy, and 

preparatory educational services under varying lease agreements. 

 

Our Company does not carry comprehensive insurance coverage for several risks associated with our 

business operations, and many potential events could significantly impact on our operations or expose us 

to third-party liabilities for which we are not insured. These include risks related to natural disasters, 

accidents, property damage, fire, theft, cybersecurity breaches, and other unforeseen events that could 

disrupt our business or result in financial losses. 

 

While we maintain fire and burglary insurance coverage for our Mohali property, this coverage may not 

fully protect against all potential damages or losses. Moreover, the remaining properties are currently 

uninsured, leaving them exposed to risks of unmitigated losses. While we maintain fire and burglary 

insurance coverage for fire and burglary risks, these may not fully cover all potential damages or losses. 

In the event of a severe incident, damages could exceed insured limits or result in liabilities not covered 

under existing policies. Such occurrences could lead to regulatory penalties or legal claims, adversely 

affecting our financial stability and operational continuity. For instance, a severe incident could exceed 

insured limits or lead to claims or liabilities that are not covered under the policies. Additionally, any 

regulatory penalties or legal claims stemming from such events could adversely impact our financial 

condition and operational stability. Although we have not faced significant incidents or claims to date, we 

cannot guarantee the absence of such occurrences in the future. Any such event could materially affect our 

ability to continue delivering educational services and achieving operational goals. For further details 

related to insurance policies and properties, please refer to the chapter titled ñOur Businessò beginning on 

page no 125. 

 

24. Our Company has a limited operating history, which will make it difficult for investors to evaluate 

our historical performance or future prospects.  

 

Our Company has a limited operating history, making it challenging for investors to assess our historical 

performance or predict our future prospects accurately. Our Company was incorporated on March 13, 

2013. Due to this relatively short period of experience, there is limited historical data available for 

evaluation, which increases the uncertainty regarding our business model, strategies, and potential for 

future success. As a result, investors may find it difficult to make informed decisions about our financial 

stability and long-term viability. Additionally, our limited operating history may not adequately reflect the 

challenges and risks we may encounter as we continue to grow and expand our business. The limited track 
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record makes it difficult to conduct a meaningful comparative analysis, which could affect investment 

decisions. For details related to the data for the cash used in operating activities please refer to ñRestated 

Financial Informationò beginning on page 186 of the Draft Red Herring Prospectus. 

 

25. We have not made any alternate arrangements to meet our capital requirements for the Objects of 

the Issue and have not identified alternative sources of financing. Consequently, any shortfall in 

raising the required funds could adversely impact our growth plans, operations, and financial 

performance. 

 

As of the date of this Draft Red Herring Prospectus, we have not arranged for alternative financing to meet 

these capital requirements. Failure to raise the necessary funds from this Issue or any delays in securing 

proceeds could disrupt our implementation schedule, negatively affecting our financial condition and 

operational results. Furthermore, the inability to raise debt or other funding in the future could hinder our 

ability to achieve our business objectives. 

 

For further details, please refer to the chapter titled ñObjects of the Issueò beginning on page 87 of this 

Draft Red Herring Prospectus. 

 

26. We require certain approvals and licenses in the ordinary course of business and are required to 

comply with certain rules and regulations to operate our business, and the failure to obtain, retain, 

and renew such approvals and licenses in timely manner or comply with such rules and regulations 

or at all may adversely affect our operations.  

 

We rely on several statutory and regulatory permits, licenses, and approvals to operate efficiently. It is 

essential for us to ensure compliance and submit the necessary applications at appropriate stages of our 

business. However, there is no guarantee that the relevant authorities will issue or renew these approvals 

or licenses promptly, or at all. Any non-compliance or failure to meet regulatory requirements could lead 

to the suspension or cancellation of such licenses, approvals, or registrations, which would significantly 

disrupt our operations and financial stability. 

 

Additionally, many of the licenses and approvals we hold are granted for fixed periods and require periodic 

renewal. Failure to renew these permits and licenses on time could adversely affect our ability to continue 

operations, leading to significant operational, financial, and reputational harm to the Company. For more 

information, please refer to the chapters titled ñKey Regulations and Policiesò and ñGovernment and 

Other Regulatory Approvalsò in this Draft Red Herring Prospectus, specifically beginning on pages 144 

and 235, respectively. 

 

27. Our Promoters and Directors hold Equity Shares in our Company and are therefore interested in 

the Companyôs performance in addition to their remuneration and reimbursement of expenses. 

 

Our Promoters, Mr. Hirdesh Madan, Mr. Deepak Kumar, Mr. Sanjay Kumar, and Mr. Anil Sharma, who 

is a Director and Key Managerial Personnel of our Company are interested in our Company, in addition to 

their remuneration or benefits and reimbursement of expenses, to the extent of their shareholding in our 

Company. For details, please refer to the chapter titled ñCapital Structureò beginning on page no. 71 of 

the DRHP. Our Promoters and the Directors shall abide by the provisions of SEBI Listing Regulations and 

protect the interests of the Company. However, in case of any conflict of interest, they shall keep the 

interests of our Company first over their personal interest, we cannot assure you that they will exercise 

their rights as Shareholder to the benefit and best interest of our Company and may take or block actions 

with respect to our business which may conflict with the best interests of our Company or that of minority 

shareholders. For further information on the interest of our Promoters, Directors, and Key Managerial 

Personnel of our Company, other than reimbursement of expenses incurred or remuneration or benefits, 

please see the chapters titled ñOur Managementò and ñOur Promoter and Promoter Groupò beginning 
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on pages 155and 176, respectively. 

 

28. We have in the past entered into related party transactions and may continue to do so in the future. 

We cannot assure you that we could not have achieved more favorable terms had such transactions 

not been entered into with related parties. 

 

We have in the past entered into certain transactions with related parties. While we believe that all our 

related party transactions entered into for the stub period ended on June 30th and Financial Years 2024, 

2023 and 2022 have been conducted on an armôs length basis and are in compliance with applicable law, 

including the Companies Act, we cannot assure you that we could not have achieved more favorable terms 

had such transactions been entered into with unrelated parties. For details on related party transactions 

entered into by us, see ñRestated Financial Information -Details of related party transactions as restatedò 

beginning on page 186. It is possible that we may enter into related party transactions in the future, subject 

to applicable laws. We cannot assure you that such future transactions, individually or in the aggregate, 

will not have an adverse effect on our business, financial condition, cash flows and results of operations or 

that we could not have achieved more favorable terms if such future transactions had not been entered into 

with related parties.  

 

29. If we are subject to any frauds, theft, or embezzlement by our employees, suppliers or customers, it 

could adversely affect our reputation, results of operations, financial condition and cash flows. 

 

Our operations may be subject to incidents of security breaches or other forms of loss. We could encounter 

issues such as fraud, theft, or embezzlement involving employees, suppliers, or customers, which may 

result in inventory loss or disruption of services. While we have not experienced fraud by employees in the 

past, we cannot guarantee that such incidents will not occur in the future. Any occurrence of fraud, theft, 

negligence, or loss due to errors, including those in digital platforms, could damage our reputation, 

financial condition, and operational performance. 

 

30. Dependency on collaborations and partnerships and their potential impact on Business. 

 

As of the date of this Draft Red Herring Prospectus, our Company has entered into collaboration 

agreements with entities such as S. Chand and Company Limited for the publishing and distribution of 

CUET books, and BlendNet Tech Solutions Pvt. Ltd. for the development of the Saksham AI Tutor. While 

these collaborations present substantial business prospects, they also introduce risks that could adversely 

affect our operations. We are dependent on the performance of these third-party collaborators, and any 

failure on their part to meet agreed terms, or disruptions in their operations, may affect our ability to deliver 

products and services as planned. 

 

The success of these collaborations is contingent on the timely execution of joint initiatives and the 

integration of our partnersô contributions. As we have limited control over the day-to-day operations and 

strategies of our partners, any changes in their business models, management, or operational focus could 

negatively impact the effectiveness of the collaborations. Additionally, there is no assurance that these 

partnerships will continue indefinitely. If any key collaboration is terminated or altered, it could disrupt 

our operations and have an adverse impact on our business, results of operations, and growth prospects. 

 

31. There is no monitoring agency appointed by our Company and the deployment of funds are at the 

discretion of our management and our Board of Directors, though it shall be monitored by the Audit 

Committee.  

 

As per SEBI ICDR Regulations, the appointment of a monitoring agency is required only for issue sizes 

above Rs. 100 Crores. Since the Issue Size is less than Rs. 100 Crores, our Company has not appointed any 

monitoring agency. Hence, we have not appointed a monitoring agency to monitor the utilization of Issue 
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Proceeds. However, the Audit Committee of our Board will monitor the utilization of Issue Proceeds. 

Further, our Company shall inform about material deviations in the utilization of Issue Proceeds to the NSE 

and shall also simultaneously make the material deviations / adverse comments of the Audit Committee 

public. 

 

32. Our Business is seasonal in nature which is susceptible to the risk of enrolments being lower than 

expected. 

 

Our business is inherently seasonal and closely aligned with the academic cycle. Historically, we 

experience higher enrolments during the 6-7 months preceding major examinations. Consequently, 

enrolment data of students on a quarter-on-quarter basis may not be uniform or indicative of future trends. 

During certain quarters, enrolments may fall below expectations or even fail to materialize, creating 

fluctuations in our revenue stream. This seasonality and potential variability in enrolment numbers may 

lead to misinterpretation of our business growth trajectory, adversely affecting investor confidence and the 

market price of our Equity Shares. For further details please refer to the chapter title ñManagementôs 

Discussion and Analysis of Financial Conditions and Results of Operationsò on page no. 221 

 

33. Our Company has a policy for refund of fees if the students are unwilling to continue the classes 

subject to certain terms and conditions 

 

Our Company has a policy for refunding fees to students who are unwilling to continue their classes, subject 

to certain terms and conditions. This policy ensures that students who have valid reasons for discontinuing 

their courses are treated fairly and equitably. Such fairness enhances the institutionôs reputation and fosters 

goodwill among students. 

 

The refund policy includes a clear deadline or timeline within which students must request a refund. This 

timeline may vary depending on the type of course or program. However, the policy also poses financial 

and administrative risks. Refunds to unwilling students can have a direct impact on the companyôs 

operational revenue. Additionally, managing the refund processðincluding processing applications, 

verifying eligibility, and issuing refundsðcan be administratively burdensome and costly. 

 

34. The schedule of our estimated deployment of Net Proceeds is subject to inherent uncertainties.  

 

The fund requirement and deployment are based on internal management estimates and our Companyôs 

current business plan and are subject to change in light of changes in external circumstances or costs, other 

financial conditions, business, or strategy. These estimates have not been appraised by any bank or 

financial institution. In view of the dynamic nature of the sector and specifically that of our business, we 

may have to revise our expenditure and fund requirements as a result of variations in cost estimates, 

exchange rate fluctuations, and external factors that may not be within the control of our management. This 

may entail rescheduling and revising the planned expenditures and fund requirements and increasing or 

decreasing expenditures for a particular purpose at the discretion of our management, within the objects. 

For further details refer to ñObjects of the Issueò beginning on page 87. 

 

35. Our marketing and advertising activities may not successfully enhance the popularity of our 

Company among customers. If these initiatives prove ineffective, it could negatively impact the 

recognition and visibility of our Company. 

 

We operate in the education technology (EdTech) industry, utilizing both online and offline business 

models. To maximize our reach and attract a broad customer base, marketing and advertising strategies 

play a pivotal role. Marketing serves as a cornerstone for EdTech platforms by creating awareness, 

attracting and retaining users, differentiating our offerings in a competitive landscape, and ensuring 

alignment with the ever-evolving needs of the education sector. Effective marketing not only drives 
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business growth but also enriches educational experiences for students and educators. 

 

Our revenues are significantly influenced by the success of our marketing and advertising efforts across 

various channels. We rely heavily on the expertise of our senior management to define and implement 

these strategies. However, if our management leads us to adopt ineffective marketing or advertising 

initiatives, we may fail to attract, engage, and retain new clients. Consequently, unsuccessful marketing 

and advertising efforts could materially and adversely affect our operational results. 

 

As detailed in the chapter ñObjects of the Issueò beginning on page no. 87 of this Draft Red Herring 

Prospectus, we intend to utilize a portion of our Net Proceeds to fund marketing, advertising activities, and 

brand building for our Company. These initiatives are designed to increase our visibility and reach within 

the market, supported by our in-house marketing team. 

 

36. Any disruption in our IT systems may adversely affect our business, results of operations, and 

prospects. 

 

Our business relies heavily on IT systems for enrolments, student identification, content development and 

distribution, and day-to-day operations. As our operations expand, we must continuously upgrade and 

maintain these systems and infrastructure while ensuring their reliability and cost-

effectiveness.Additionally, factors such as fires, power outages, technical failures, disruptions in internet 

infrastructure, natural calamities, adverse weather conditions, acts of war or terrorism, computer viruses, 

sabotage, or electronic intrusions could lead to system interruptions, delays, security breaches, or loss of 

critical data.Such disruptions may prevent us from operating parts or all of our business for significant 

periods, adversely impacting our reputation, business operations, financial performance, and growth 

prospects. 

 

37. Our ability to pay dividends in the future will depend on our earnings, financial condition, working 

capital requirements, capital expenditures and restrictive covenants of our financing arrangements. 

 

Our Company has not declared and paid dividends in the past. Any dividends to be declared and paid in 

the future are required to be recommended by our Board of Directors and approved by our Shareholders, 

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

Companies Act. Our Companyôs ability to pay dividends in the future will depend on a number of internal 

and external factors, which, inter alia, include (i) profits earned by our Company, (ii) present and future 

capital requirements, (iii) overall financial position of our Company, (iv) uncertainty in economic 

conditions and (v) restrictive covenants. We cannot assure you that we will generate sufficient revenues to 

cover our operating expenses and, as such, pay dividends to our Shareholders in the future consistent with 

our past practices, or at all. For details pertaining to our dividend policy, see ñDividend Policyò beginning 

on page 185. 

 

38. If the performance of our students in the examinations does not match their expectations, our 

reputation may be adversely affected and thereby lead to a loss in our business and revenues. 

 

We are in the educational technology sector and we provide coaching services for competitive exams to 

the students. In addition to coaching, the individual performance of each student also depends on various 

factors including personal merit, ability to perform under pressure, physical health, and mental state, all of 

which impact the rank obtained by the student. The performance of the students enrolled in our courses in 

a year determines the success rate of our business for that year. The quality of results of the students trained 

by us in a particular year impacts the number of enrolments for the future years and consequently, our 

revenues could be adversely affected. Additionally, if certain students do not complete or drop out of the 

courses in which they are enrolled, their performance in the examination may be unsatisfactory and this 

may adversely impact our business and reputation. The satisfaction of the students and quality of the 
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services in terms of the coaching, providing study materials, and administration of classes benchmark our 

service standards. We believe that before enrolling with any coaching services provider, the students 

consult the previous batch of students who had registered in that course. Any kind of student dissatisfaction 

in relation to any of the services, facilities, or methods may impact their judgment regarding the quality of 

services which may adversely impact our reputation and consequently, our business and profitability. 

 

39. Our expansion into areas such as AI-driven products and vernacular content is untested and subject 

to uncertainties. Failure to gain market acceptance may result in significant losses. 

 

Our expansion into areas such as AI-driven products and vernacular content is untested and subject to 

significant uncertainties. While digital migration has transformed content distribution and consumer 

perceptions of value, failure to adapt to these changes at the same pace as our competitors could hinder our 

ability to effectively compete in the marketplace. Additionally, technology advancements have resulted in 

shorter lead times for product development, increasing the risk of defects or flaws in new AI-driven 

products or localized content that may not meet customer expectations. The lack of vernacular content may 

limit our reach, particularly in emerging markets where regional languages dominate, while the demand for 

localized, personalized learning experiences continues to rise. If we fail to successfully navigate these 

challenges, our market positioning, growth potential, and profitability could be adversely affected, leading 

to significant losses. 

 

40. Risk factors related to the Objects of the Issue. 

 

As detailed in the chapter ñObjects of the Issueò beginning on page no. 87 the proceeds from this Issue 

will be used for various objectives, each carrying its own set of risks. The development of our technology 

platform and expenditure for content development may face delays, cost overruns, or technological 

challenges that could impact our ability to achieve the desired outcomes. Additionally, the success of our 

expansion into the B2B SaaS market for schools and colleges depends on the effectiveness of our sales and 

marketing strategies. Further, the allocation of funds for general corporate purposes, including operating 

expenses, business development, and strategic initiatives, presents risks such as unforeseen costs or market 

changes that may affect the expected benefits. 

 

41. We have not independently verified certain data in this Draft Red Herring Prospectus. 

 

We have not independently verified data from the industry and related data contained in this Draft Red 

Herring Prospectus and although we believe the sources mentioned in the report to be reliable, we cannot 

assure you that they are complete or reliable. Such data may also be produced on a different basis from 

comparable information compiled with regards to other countries. Therefore, discussions of matters 

relating to India, its economy or the industries in which we operate that is included herein are subject to 

the caveat that the statistical and other data upon which such discussions are based have not been verified 

by us and may be incomplete, inaccurate or unreliable. Due to incorrect or ineffective data collection 

methods or discrepancies between published information and market practice and other problems, the 

statistics herein may be inaccurate or may not be comparable to statistics produced elsewhere and should 

not be unduly relied upon. Further, we cannot assure you that they are stated or compiled on the same basis 

or with the same degree of accuracy, as the case may be, elsewhere. 

 

42. Our certain agreements, deeds, or licenses may be in the previous name of the Company.  

 

Certain agreements, deeds, or licenses related to our operations are still in the name of our Companyôs 

previous name, Bulls Eye Knowledge System Private Limited. If we fail to update these agreements, deeds, 

or licenses to reflect our current name, it may lead to operational inefficiencies, legal complications, or 

disputes with counterparties. 
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Such discrepancies could result in delays in execution, non-compliance with regulatory or contractual 

obligations, or potential reputational damage, all of which may adversely impact our business operations, 

financial condition, and future prospects. We are actively working to update these records, but there is no 

assurance that all necessary changes will be completed without challenges. 

 

43. Our Company has not made provisions for any potential decline in the value of investments. 

 

This non-provisioning practice may pose significant risks to our Restated Financial Statements and investor 

perceptions. In the event of a substantial decrease in investment values, our financial position and 

profitability as presented in our Restated Financial Statements may be materially overstated. If we are 

required to recognize significant devaluations of investments of investors in the future, it could have a 

material adverse effect on our reported financial performance and financial position. This circumstance 

could lead to a sudden and significant reduction in our reported assets and profits, which may not be 

foreseen by investors relying on our Restated Financial Statements. This situation may also expose us to 

regulatory scrutiny and penalties for inadequate disclosure or potential non-compliance with accounting 

standards. Additionally, it could impact our ability to meet financial covenants in our lending agreements 

or affect our credit ratings. Potential investors should be aware that our Restated Financial Statements may 

not fully reflect the risk of investment value fluctuations, and future results could differ materially from 

those currently presented. This discrepancy between reported and actual financial position could lead to 

fluctuations in our stock price and potentially impact our ability to raise capital in the future. 

 

44. We may be unable to enforce our rights under some of our agreements on account of inadequate 

stamping and not registering the agreements or other reasons. 

 

We regularly enter into agreements with third parties, in relation to our Business, leasing of 

immovableproperties among others. The terms, tenure and the nature of the agreements vary, depending 

on, amongst other things, the subject matter of the agreement and the third parties involved. Although, we 

duly execute our documents, some of the documents executed by us may be inadequately stamped or not 

registered or may not otherwise be enforceable. Such inadequately stamped or unregistered documents 

may not be admissible in evidence in a court of law until the applicable stamp duty, with penalty, has been 

paid and registered, which could, therefore, impact our ability to enforce our rights under the agreements 

in a timely manner or at all. 

 

45. The average cost of acquisition of Equity Shares by our Promoters is lower than the issue price.  

Our Promoter's average cost of acquisition of Equity Shares in our Company could be lower than the Issue 

Price as decided by the Company in consultation with the Book Running Lead Manager. For further details 

regarding average cost of acquisition of Equity Shares by our Promoters in our Company and build-up of 

Equity Shares by our Promoters in our Company, please refer chapter title ñCapital Structureò beginning 

on page 71 of this Draft Red Herring Prospectus. 

 

46. The Issue Price of our Equity Shares may not be indicative of the market price of our Equity Shares 

after the Issue and the market price of our Equity Shares may decline below the Issue Price and you 

may not be able to sell your Equity Shares at or above the Issue Price. 

 

The Issue Price of the Equity Shares has been based on many factors and may not be indicative of the 

market price of our Equity Shares after the Issue. For further information please refer to the section titled 

ñBasis for Issue Priceò beginning on page 106 of the Draft Red Herring Prospectus. The market price of 

our Equity Shares could be subject to significant fluctuations after the Issue and may decline below the 

Issue Price. We cannot assure you that you will be able to sell your equity shares at or above the Issue 

Price. 
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EXTERNAL RISK FACTORS 

 

47. Changes in government regulations or their implementation could disrupt our operations and 

adversely affect our business and the results of operations.  

 

Our business and industry are regulated by different laws, rules, and regulations framed by the central and 

state Governments. These regulations can be amended/ changed on short notice at the discretion of the 

Government. If we fail to comply with all applicable regulations or if the regulations governing our business 

or their implementation change adversely, we may incur increased costs or be subject to penalties, which 

could disrupt our operations and adversely affect our business and results of operations. 

 

48. Changing laws, rules and regulations, and legal uncertainties, including adverse application of tax 

laws, may adversely affect our business and financial performance. 

 

The regulatory and policy environment in India is evolving and subject to change. Such changes in 

applicable law and policy in India, including the instances described below, may adversely affect our 

business, financial condition, performance and prospects in India, to the extent that we are not able to 

suitably respond to and comply with such changes. The Government of India implemented a 

comprehensive national goods and service tax (ñGSTò) regime that combines taxes and levies by the 

central and state governments into a unified rate structure from July 01, 2017, which we believe will result 

in fundamental changes. However, given its recent introduction, there is no established practice regarding 

the implementation of, and compliance with, GST. The implementation of the new GST regime has 

increased the operational and compliance burden for Indian companies and has also led to various 

uncertainties. Any future increases and amendments to the GST regime may further affect the overall tax 

efficiency of companies operating in India and may result in significant additional taxes becoming payable. 

Our business and financial performance could be adversely affected by any unexpected or onerous 

requirements or regulations resulting from the introduction of GST or any changes in laws or interpretation 

of existing laws, or the promulgation of new laws, rules, and regulations relating to GST, as it is 

implemented. Further, as GST is implemented, there can be no assurance that we will not be required to 

comply with additional procedures and/or obtain additional approvals and licenses from the government 

and other regulatory bodies or that they will not impose onerous requirements and conditions on our 

operations. Furthermore, the Finance Act, 2023 instituted a number of amendments to the existing direct 

and indirect tax regime which include the withdrawal of long-term capital gains exemptions on equity 

shares, long-term capital gains applicability in the hands of foreign institutional investors, and applicability 

of dividend distribution tax for certain transactions with shareholders, among others. 

 

49. Significant differences exist between Indian GAAP 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 Draft Red Herring Prospectus. 

 

Our Restated Financial Information for the stub period ended on June 30, 2024, and Financial Years ended 

on March 31, 2024, 2023, and 2022 have been prepared and presented in conformity with Indian GAAP. 

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

with which prospective investors may be familiar in other countries. If our Restated Financial Statements 

were to be prepared in accordance with such other accounting principles, our results of operations, cash 

flows, and financial position may be substantially different. Prospective investors should review the 

accounting policies applied in the preparation of our Restated Financial Statements and consult their own 

professional advisers for an understanding of the differences between these accounting principles and those 

with which they may be more familiar. Any reliance by persons not familiar with Indian accounting 

practices on the financial disclosures presented in this Draft Red Herring Prospectus should be limited 

accordingly. 
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50. Political instability or a change in economic liberalization and deregulation policies could seriously 

harm business and economic conditions in India generally and our business in particular.  

 

The Government of India has traditionally exercised and continues to exercise influence over many aspects 

of the economy. Our business and liquidity of our Equity Shares may be affected by interest rates, changes 

in Government policy, taxation, social and civil unrest and other political, economic or other developments 

in or affecting India. The rate of economic liberalization could change, and specific laws and policies 

affecting the information technology sector, foreign investment and other matters affecting investment in 

our securities could change as well. Any significant change in such liberalization and de-regulation policies 

could adversely affect business and economic conditions in India, generally, and our business, prospects, 

financial condition and results of operations, in particular. 

 

51. A slowdown in economic growth in India or global economic instability could result in an adverse 

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

 

We currently operate in India, which is generally viewed as a jurisdiction with a developing economy, that 

may not have as firmly established legal and regulatory systems as other countries and is dependent on 

domestic, regional, and global economic and market conditions. Our performance and growth and the 

market price of our Equity Shares are and will be dependent to a large extent on the overall performance 

of the Indian economy, the GDP growth rate in India, and the economic cycle in India. In prior periods, 

India experienced a slowdown in economic growth due to a variety of factors, including the COVID-19 

pandemic, unsustainably high current account deficit, capital outflows and consequent exchange rate 

pressures. Despite the recent signs of an economic turnaround in the Indian economy, there is no assurance 

that growth will not slow down again or that inflation will not increase further in the future. A slowdown 

in the Indian economy could adversely affect our business and our customers and contractual 

counterparties, especially if such a slowdown were to be continued and prolonged. In periods of high rates 

of inflation, our operating expenses may increase, which could have an adverse effect on our cash flows 

and results of operations. 

 

52. The outbreak and after-effects of COVID-19, or outbreak of any other severe communicable disease 

could have a potential impact on our business, financial condition, cash flows and results of 

operations.  

 

The outbreak of any severe communicable disease, as seen in the recent outbreak and aftermath of 

COVID19, could materially and adversely affect business sentiment and environment across industries. In 

addition, our revenue and profitability could be impacted to the extent that a natural disaster, health 

epidemic or other outbreak harms the Indian and global economy in general. A rapid increase in severe 

cases and deaths where measures taken by governments fail or are lifted prematurely, may cause significant 

economic disruption in India and in the rest of the world. The scope, duration, and frequency of such 

measures and the adverse effects of COVID-19 remain uncertain and could be severe.  

 

During the lockdown period in response to the COVID-19 pandemic, our Company had certain interim 

measures in place to ensure business and operational continuity. Our employees worked remotely. 

Although we continue to devote resources and management focus, there can be no assurance that these 

programs will operate effectively. 

 

53. The market value of the Equity Shares may fluctuate due to the volatility of the Indian securities 

markets.  

 

Indian securities markets may not be comparable to the securities markets in certain countries with more 

developed economies and capital markets than India. Indian stock exchanges have, in the past, experienced 

fluctuations in the prices of listed securities. Indian stock exchanges may have experienced problems 
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which, if such or similar problems were to continue or recur, could affect the market price and liquidity of 

the securities of Indian companies, including the Equity Shares. In addition, the governing bodies of Indian 

stock exchanges have, from time to time, imposed restrictions on trading in certain securities, limitations 

on price movements, and margin requirements. Further, from time to time, disputes may have occurred 

between listed companies, stock exchanges, and other regulatory bodies, which in some cases may have a 

negative effect on market sentiment. 

 

54. Civil unrest, acts of violence including terrorism or war involving India and other countries could 

materially and adversely affect the financial markets and our business.  

 

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that 

are beyond our control, could have a material adverse effect on Indiaós economy and our business. Terrorist 

attacks and other acts of violence may adversely affect the Indian stock markets, where our Equity Shares 

will trade, and the global equity markets generally. 

 

55. Any downgrading of Indiaôs sovereign rating by an independent agency may harm our ability to 

raise financing. 

 

Any adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating 

agencies may adversely impact our ability to raise additional financing, and the interest rates and other 

commercial terms at which such additional financing may be available. This could have an adverse effect 

on our business and future financial performance, our ability to obtain financing for capital expenditures 

and the trading price of our Equity Shares. 

 

56. If inflation rises in India, increased costs may result in a decline in the profits of our Company. 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the 

future. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. 

India has experienced high inflation in the recent past. Increased inflation can contribute to an increase in 

interest rates and increased costs to our business, including increased costs of transportation, wages, study 

materials and other expenses relevant to our business. 

 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our 

costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately 

pass on to our clients, whether entirely or in part, and may adversely affect our business and financial 

condition. In particular, we might not be able to reduce our costs or entirely offset any increases in costs 

with increases in prices for our services. In such case, our business, results of operations, cash flows, and 

financial condition may be adversely affected. There can be no assurance that Indian inflation levels will 

not worsen in the future. 

 

57. Investors may have difficulty in enforcing foreign judgments against our Company or our 

management. 

 

Our Company is a company incorporated under the laws of India. All Directors on the Board of Directors 

of our Company and our employees are residents of India and a substantial portion of our assets and such 

persons are located in India. As a result, it may not be possible for prospective investors outside India to 

effect service of process upon our Company or such persons in jurisdictions outside India, or to enforce 

judgments obtained against such parties outside India. Furthermore, it is unlikely that a court in India would 

award damages on the same basis as a foreign court if an action were brought in India or would enforce 

foreign judgments if that court was of the view that the number of damages awarded was excessive or 

inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In addition, a party 
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seeking to enforce a foreign judgment in India is required to obtain approval from the RBI to execute such 

a judgment or to repatriate outside India any amounts recovered. Further, any judgment or award 

denominated in a foreign currency would be converted into Indian Rupees on the date of such judgment or 

award and not on the date of payment. 

 

Recognition and enforcement of foreign judgments are provided for under Section 13 and Section 44A of 

the Code of Civil Procedure, 1908 (ñCPCò). Section 13 of the CPC provides that a foreign judgment shall 

be conclusive regarding any matter directly adjudicated upon between the same parties or parties litigating 

under the same title, except (a) where the judgment has not been pronounced by a court of competent 

jurisdiction; (b) where the judgment has not been given on the merits of the case; (c) where it appears on 

the face of the proceedings that the judgment is founded on an incorrect view of international law or a 

refusal to recognize the law of India in cases in which such law is applicable; (d) where the proceedings in 

which the judgment was obtained were opposed to natural justice; (e) where the judgment has been 

obtained by fraud; and (f) where the judgment sustains a claim founded on a breach of any law then in 

force in India. Further, India has reciprocal recognition and enforcement of judgments in civil and 

commercial matters with only a limited number of jurisdictions, such as the United Kingdom, United Arab 

Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with 

reciprocity must meet certain requirements established in the CPC. The CPC only permits the enforcement 

and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts 

payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which 

do not have reciprocal recognition with India, including the United States, cannot be enforced by 

proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any 

court in a non-reciprocating territory for civil liability, whether or not predicated solely upon the general 

laws of the non-reciprocating territory, would not be directly enforceable in India. The party in whose favor 

a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh suit in a competent 

court in India based on the final judgment within three years of obtaining such final judgment. 

 

58. A third party could be prevented from acquiring control of us because of anti-takeover provisions 

under Indian laws. 

 

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control 

of our Company. Under the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, an 

acquirer has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or 

voting rights or control over a company, whether individually or acting in concert with others. Although 

these provisions have been formulated to ensure that the interests of investors/shareholders are protected, 

these provisions may also discourage a third party from attempting to take control of our Company. 

Consequently, even if a potential takeover of our Company would result in the purchase of the Equity 

Shares at a premium to their market price or would otherwise be beneficial to our Shareholders, such a 

takeover may not be attempted or consummated because of SEBI (SAST) Regulations, 2011. 

 

59. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an 

adverse effect on the value of our Equity Shares, independent of our operating results. 

 

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in 

respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant 

foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during 

the time taken for such conversion may reduce the net dividend to foreign investors. In addition, any 

adverse movement in currency exchange rates during a delay in repatriating the proceeds from a sale of 

Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required 

for the sale of Equity Shares may reduce the proceeds received by Shareholders. For example, the exchange 

rate between the Indian Rupee and the U.S. dollar has fluctuated substantially in recent years and may 
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continue to fluctuate substantially in the future, which may have an adverse effect on the returns on our 

Equity Shares, independent of our operating results. 

 

60. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. 

 

Under the current Indian tax laws and regulations, capital gains arising from the sale of Equity Shares in 

an Indian company are generally taxable in India. A securities transaction tax (ñSTTò) is levied both at the 

time of transfer and acquisition of the Equity Shares (unless exempted under a prescribed notification) and 

collected by an Indian stock exchange on which Equity Shares are sold. Any gain realized on the sale of 

Equity Shares held for more than 12 months, which are sold using any other platform other than on a 

recognized stock exchange and on which no STT has been paid, are subject to long-term capital gains tax 

in India. Such long-term capital gains exceeding  1,25,000 arising from the sale of listed Equity Shares 

on the stock exchange are subject to tax at the rate of 12.5% (plus applicable surcharge and cess). 

Unrealized capital gains earned on listed Equity Shares up to January 31, 2018, continue to be tax-exempt 

in such cases. Further, STT will be levied on and collected by an Indian stock exchange if the Equity Shares 

are sold on a stock exchange. Short-term capital gains, arising from the sale of such equity shares on a 

stock exchange would be subject to tax at the rate of 15% (plus applicable surcharge and cess). The Finance 

Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020, and clarified that, in the 

absence of a specific provision under an agreement, the liability to pay stamp duty in case of the sale of 

securities through stock exchanges will be on the buyer, while in other cases of transfer for consideration 

through a depository, the onus will be on the transferor. As such, there is no certainty on the impact that 

the Finance Act, 2019 may have on our Companyôs business and operations. Further, any gain realized on 

the sale of listed Equity Shares held for a period of 12 months or less will be subject to short-term capital 

gains tax in India.  In cases where the seller is a non-resident, capital gains arising from the sale of the 

Equity Shares will be partially or wholly exempt from taxation in India in cases where the exemption from 

taxation in India is provided under a treaty between India and the country of which the seller is resident.   

 

Additionally, the Finance Act, 2020 does not require dividend distribution tax to be payable in respect of 

dividends declared, distributed, or paid by a domestic company after March 31, 2020, and accordingly, 

such dividends would not be exempt in the hands of the shareholders, both resident as well as non-resident. 

Historically, Indian tax treaties do not limit Indiaôs ability to impose tax on capital gains. As a result, 

residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon 

the sale of the Equity Shares. Our Company cannot predict whether any tax laws or other regulations 

impacting it will be enacted or predict the nature and impact of any such laws or regulations or whether, if 

at all, any laws or regulations would have a material adverse effect on our Companyôs business, financial 

condition, results of operations and cash flows. 

 

61. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to 

attract foreign investors, which may adversely affect the market price of the Equity Shares. 

 

Under the foreign exchange regulations currently in force in India, transfers of shares between non-

residents and residents are freely permitted (subject to certain exceptions) if they comply with the pricing 

guidelines and reporting requirements specified by the RBI. If the transfer of shares, that are sought to be 

transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any 

of the exceptions referred to above, then the prior approval of the RBI will be required. Additionally, 

shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign currency 

and repatriate that foreign currency from India will require a no objection/ tax clearance certificate from 

the income tax authority. There can be no assurance that any approval required from the RBI or any other 

government agency can be obtained on any particular terms or at all. 

 

For further information, see ñRestrictions on Foreign Ownership of Indian Securitiesò on page 304 of 

this Draft Red Herring Prospectus. 
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62. Future issuances or sales of the Equity Shares could dilute your shareholding and significantly affect 

the trading price of the Equity Shares. 

 

The future issuance of Equity Shares by us, the disposal of Equity Shares by any of our major Shareholders 

or the perception that such issuance or sales may occur, may lead to the dilution of your shareholding in 

our Company or significantly affect the trading price of the Equity Shares. These sales could also impair 

our ability to raise additional capital through the sale of our equity securities in the future.  

 

63. Natural calamities could have a negative impact on the Indian economy and cause Our Companyôs 

business to suffer.  

 

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent 

and severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of 

abnormal rainfall or other natural calamities could have a negative impact on the Indian economy, which 

could adversely affect our business, prospects, financial condition and results of operations as well as the 

price of the Equity Shares. 

 

64. The sale of Equity Shares by our Promoters in future may adversely affect the market price of the 

Equity Shares 

 

After the completion of the Issue, our Promoters will still own a significant percentage of our issued Equity 

Shares. The sale of a large number of the Equity Shares by our Promoters could adversely affect the market 

price of the Equity Shares. Similarly, the perception that any such primary or secondary sale may occur 

could adversely affect the market price of the Equity Shares. No assurance may be given that our Promoters 

will not dispose of, pledge or encumber their equity shares in the future.  

 

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

 

We are not a listed company and have not historically been subject to 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 provisions of the listing regulations and the listing 

agreements to be executed with the Stock Exchange, 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 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 to support the existence of effective disclosure controls and procedures and internal control 

over financial reporting. 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 managementôs attention may be diverted from other business concerns, 

which may adversely affect our business, results of operations and prospects. In addition, we may need to 

hire additional legal and accounting staff with appropriate experience and technical accounting knowledge, 

however, we cannot assure you that we will be able to do so in a timely and efficient manner.
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SECTION ï III INTRODUCTION 

 

THE ISSUE 

 

The following table summarizes the Issue details: - 

Particulars Details of Equity Shares 

Issue of Equity Shares of the face 

value of Rs.10/- 
(1)(2)

 

Issue of up to 18,50,000 Equity Shares aggregating up to Rs. [ǒ] 

Lakhs  

The Issue consists of: 

Market Maker Reservation Portion Up to 94,000 Equity Shares of the face value of Rs. 10/- each fully 

paid up of the Company for cash at a price of Rs. [ǒ]/- per Equity 

Share aggregating to Rs. [ǒ] Lakhs 

 

Net Issue to the public Up to [ǒ] Equity Shares of the face value of Rs. [ǒ]/- each fully paid 

up of the Company for cash at a price of Rs [ǒ]/- per Equity Share 

aggregating to Rs. [ǒ] Lakhs 

 

Of which: 

A) QIB Portion 
(3)(4)(5)

 Not more than [ǒ] Equity Shares 

Of which: 

Anchor Investor Portion Up to [ǒ] Equity Shares 

Net QIB Portion (assuming 

Anchor Investor Portion is fully 

subscribed)  

[ǒ] Equity Shares  

Of which:  

Mutual Fund Portion (5% of the 

Net QIB Portion) 

[ǒ] Equity Shares 

 

Balance for all QIBs including 

Mutual Funds 

[ǒ] Equity Shares 

 

B) Non-Institutional Portion 
(3)(4)

 Not less than [ǒ] Equity Shares 

C) Retail Portion 
(3)(4)  Not less than [ǒ] Equity Shares 

Pre and post Issue Equity Shares:  

Equity Shares outstanding prior to 

the Issue as on the date of the 

DRHP 

51,40,881 Equity Shares of face value of Rs. 10/-each 

 

Equity Shares outstanding after 

the Issue 

[ǒ] Equity Shares of face value of Rs. [ǒ]/- each 

 

Utilization of Net Proceeds See chapter titled ñObjects of the Issueò beginning on page 87 of 

this Draft Red Herring Prospectus for information about the use of 

Proceeds from the Issue. 

 

Notes: 

 

1. The Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to 

time. This Issue is being made by our Company in terms of Regulation of 229 (2) of the SEBI ICDR 

Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post Issue paid-up equity 

share capital of our Company are being offered to the public for subscription. 

 

2. The Issue has been authorized by the Board of Directors vide a resolution passed at their meeting held on 

October 03, 2024, and by the Shareholders of our Company, vide a special resolution passed pursuant to 

the Companies Act, 2013 at the Extra Ordinary General Meeting held on October 17, 2024. 
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3. The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, 

which states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate 

basis to Non Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation 

on a proportionate basis to Retail Individual Bidders and not more than 50% of the Net Issue shall be 

allotted on a proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price. 

Accordingly, we have allocated the Net Issue i.e., not less than 35% of the Net Issue shall be available for 

allocation to Retail Individual Bidders and not less than 15% of the Net Issue shall be available for 

allocation to Non institutional bidders. For further details, see ñIssue Procedureò beginning on page 269.  

  

4. Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category 

except 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, in consultation with the BRLM and the Designated Stock 

Exchange subject to applicable law. In the event of oversubscription, Allotment shall be made on a 

proportionate basis, subject to valid Bids received at or above the Issue Price.  

 

5. Our company, in consultation with the BRLM, may allocate up to 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 shall be reserved for domestic Mutual Funds, subject to valid Bids being received from 

domestic Mutual Funds at or above the price at which Equity Shares are allocated to the Anchor Investors 

in the Issue. In the event of under subscription, or non-allocation in the Anchor Investor Portion, the 

balance Equity Shares will be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be 

available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB 

Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor 

Investors), including Mutual Funds, subject to valid Bids being received within the Price Band. However, 

if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity 

Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and 

allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For 

further details, see ñIssue Procedureò beginning on page no. 269.  
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SUMMARY OF FINANCIAL INFORMATION 

 

The summary financial information presented below should be read in conjunction with ñOther Financial 

Informationò on page 218 The following tables set forth the summary financial information derived from the 

Restated Financial Statement of our Company.  

 

STATEMENT OF ASSETS AND LIABILITIES AS RESTATED  ANNEXURE - I   

Particulars Note 

No. 

As of June 30, As of March 31, 

2024 2024 2023 2022 

EQUITY AND LIABILITIES       

Shareholders Funds      

a. Share Capital 5 55.33 30.00 30.00 30.00 

b. Reserves & Surplus 6 491.65 0.19 (336.15) (422.45) 

Share Application Money Pending 

Allotment 
 - - - - 

Non Current Liabilities       

a. Long Term Borrowings 7 115.48 500.48 602.02 721.71 

b. Deferred Tax Liabilities 8 - - - - 

c. Other Long Term Liabilities  - - - - 

d. Long Term Provisions 9 38.35 35.51 22.54 5.42 

Current Liabilities       

a. Short Term Borrowings  - - - - 

b. Trade Payables 10     

-Dues to MSME  - - - - 

-Dues to Others  3.66 3.72 100.88 11.58 

c. Other Current Liabilities 11 100.64 104.78 101.43 58.82 

d. Short Term Provisions 12 35.30 2.52 0.42 0.10 

TOTAL   840.42 677.20 521.14 405.19 

ASSETS      

Non Current Assets      

a. Property Plant & Equipments and 

Intangible Assets 
13     

i. Tangible Assets  35.73 36.93 16.41 19.98 

ii. Intangible Assets under development  321.34 280.33 135.96 119.90 

Net Block  357.07 317.26 152.38 139.88 

b. Deferred Tax Assets (Net) 8 11.41 10.73 101.86 130.88 

Current Assets      

a. Trade Receivables 14 165.81 157.23 75.71 50.10 

b. Cash and Bank Balance 15 223.61 109.02 118.15 52.31 

c. Short Term Loans & Advances 16 82.37 82.06 73.05 32.03 

d. Other Current Assets 17 0.16 0.90 - - 

TOTAL   840.42 677.20 521.14 405.19 
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STATEMENT OF PROFIT AND LOSS AS RESTATED     ANNEXURE - II   
     

 (  In Lakhs)  

Sr. 

No. 

Particulars Note 

No. 

As of 

June 30, 

As of March 31, 

2024 2024 2023 2022 

A INCOME    
    

   Revenue from Operations  18 457.75 1,418.45 1,011.84 470.68 

   Other Income  19 0.16 2.27 1.23 0.62 

   Total Income (A)    457.91 1,420.72 1,013.07 471.30 

      
    

 B   EXPENDITURE    
    

   Employee benefit expenses  20 123.43 473.14 463.72 288.05 

   Finance costs  21 1.06 5.79 7.81 8.85 

   Depreciation and amortisation expense  22 1.70 8.47 7.91 9.95 

   Other Expenses  23 148.90 485.17 418.31 141.63 

   Total Expenses (B)    275.09 972.57 897.75 448.48 

 C   Profit/ (Loss) before prior period 

items, extraordinary items and tax  

  182.82 448.15 115.32 22.82 

   Exceptional Items  24 - 1.31 - - 

      
    

 D   Profit / (Loss) before extraordinary 

items and tax  

  182.82 449.46 115.32 22.82 

 E   Extraordinary items    - - - - 

 F   Profit / (Loss) before tax    182.82 449.46 115.32 22.82 

   Tax expense:    
    

   -Current tax    46.69 21.99 - - 

   -Deferred tax    (0.68) 91.13 29.02 5.75 

 G   Total Tax Expense    46.01 113.12 29.02 5.75 

      
    

 H   Profit / (Loss) for the year    136.81 336.34 86.30 17.07 

 I   Earning Per Share    
    

   Basic & Diluted EPS  37 44.37 112.11 28.77 5.69 
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STATEMENT OF CASHFLOW AS RESTATED                                                               ANNEXURE ï III 

(  In Lakhs) 

Particulars As of June 

30, 2024 

For the year ended March 31, 

2024 2023 2022 

Cash Flow from Operating Activities: 
    

Net Profit before tax as per Statement of Profit 

and Loss 

182.82 449.46 115.32 22.82 

Adjustments for:  
    

 Depreciation & Amortisation Expense 1.70 8.47 7.91 9.95 

 Finance Cost 1.06 5.78 7.81 8.85 

 Provision for Gratuity 2.89 13.21 17.44 2.40 

 Interest Income (0.16) (2.18) (1.11) (0.61) 

 Profit on Sale of Fixed Assets - - - - 

Operating Profit Before Working Capital 

Changes 

188.32 474.74 147.37 43.40 

Adjusted for Movement in Working Capital  
    

Trade Receivables (8.59) (81.52) (25.62) 9.21 

Short Term & Long-Term Loans and advances (0.31) (9.01) (41.02) (11.27) 

Other Current & Non-Current Assets 0.75 (0.90) - - 

Trade Payables  (0.07) (97.17) 89.30 6.02 

Short Term and Long-Term Provisions 32.73 1.85 - - 

Other Current & Non-Current Liabilities (4.14) 3.35 42.61 20.52 

Cash Generated from Operations Before 

Extra -Ordinary Items  

208.70 291.35 212.64 67.89 

Add: - Extra-Ordinary Items - - - - 

Cash Generated from Operations 208.70 291.35 212.64 67.89 

Net Income Tax (paid) / refunded (46.69) (21.99) - - 

Net Cash Flow from/(used in) Operating 

Activities: (A)  

162.01 269.36 212.64 67.89 

Cash Flow from Investing Activities: 
    

 Purchase of Fixed Asset (including capital 

work in progress) 

(41.51) (173.35) (20.40) (124.83) 

 Interest Income 0.16 2.18 1.11 0.61 

Net Cash Flow from/ (used in) Investing 

Activities: (B) 

(41.35) (171.18) (19.30) (124.22) 

Cash Flow from Financing Activities: 
    

Proceeds / (Repayment) of Long-Term 

Borrowings 

(385.01) (101.53) (119.70) 65.27 

Proceeds / (Repayment) of Short-Term 

Borrowings 

- - - - 

Proceeds from issue of share capital 380.00 - - 26.00 

Finance Cost  (1.06) (5.78) (7.81) (8.85) 

Net Cash Flow from/ (used in) Financing 

Activities (C) 

(6.07) (107.32) (127.51) 82.43 

Net Increase/(Decrease) in Cash & Cash 

Equivalents (A+B+C) 

114.59 (9.14) 65.84 26.10 

Cash & Cash Equivalents as At Beginning of 

the Year  

109.02 118.15 52.31 26.21 

Cash & Cash Equivalents as At End of the 

Year  

223.61 109.01 118.15 52.31 
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SECTION IV- GENERAL INFORMATION 

 

Our Company was incorporated as a private limited Company under the name and style of ñBulls Eye Knowledge 

System Private Limitedò, pursuant to the provisions of the Companies Act, 1956 and was granted a certificate 

of incorporation dated March 13, 2013, issued by the Registrar of Companies, Punjab and Chandigarh, bearing 

Corporate Identification Number U80903CH2013PTC034370. Thereafter, our Company was converted from a 

private limited company to a public limited company, pursuant to a special resolution passed in the EGM of our 

members held on June 30, 2024, and consequently, the name of our Company was changed to ñBulls Eye 

Knowledge System Limitedò by deletion of the word óPrivateô. A fresh certificate of incorporation consequent 

upon conversion from private company to public company dated September 25, 2024, was issued by the Registrar 

of Companies, Central Processing Centre to our Company bearing Corporate Identification Number 

ñU80903CH2013PLC034370ò.  

 

For details of incorporation and change in the name of our Company, see the chapter titled ñHistory and Certain 

Corporate Mattersò beginning on page 151. 

 

REGISTERED AND CORPORATE OFFICE OF OUR COMPANY 

 

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

 

BULLS EYE KNOWLEDGE SYSTEM LIMITED 

Registered Office: SCO 91-92 Front Portion, Second Floor Sector 8-C, Chandigarh, India, 160009. 

Telephone: +91 8422000037 

Website: https://www.hitbullseye.com/ 

Email ID: cs@hitbullseye.com 

Contact Person: CS Bharti Chugh 

 

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

 

BULLS EYE KNOWLEDGE SYSTEM LIMITED 

Corporate Office: Plot No E-305 Phase 8A, Industrial Area Focal Point Mohali, Chandigarh Sector 56, Rupnagar, 

S.A.S. Nagar (Mohali), Punjab, India- 160055 

Telephone: +91 8222000038 

Website: https://www.hitbullseye.com/ 

Email ID: cs@hitbullseye.com 

Contact Person: CS Bharti Chugh 

 

For details of changes in the Registered Office of our Company, see the chapter titled ñHistory and Certain 

Corporate Mattersò beginning on page 151.  

 

COMPANY REGISTRATION NUMBER AND CORPORATE IDENTIFICATION NUMBER 

 

The Company Registration Number and Corporate Identification Number of our Company are set forth below:  

 

Particulars Number 

Company Registration Number 034370 

Corporate Identification Number U80903CH2013PLC034370 

 

  

https://www.hitbullseye.com/
https://www.hitbullseye.com/
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ADDRESS OF THE REGISTRAR OF COMPANIES 

 

Our Company is registered with the ROC, which is situated at the following address:  

Registrar of Companies, Chandigarh 

Address: Registrar of Companies, Punjab and Chandigarh, 1st Floor, Corporate Bhawan, Plot No.4-B, Sector 

27-B, PIN- 160019, Chandigarh. 

Website: www.mca.gov.in 

Email ID: roc.chandigarh@mca.gov.in  

 

DESIGNATED STOCK EXCHANGE  

 

National Stock Exchange of India Ltd., 

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, 

Bandra (E) 

Mumbai ï 400 051 

Tel. No: 022  2659 8100/ 2659 8114 / 66418100 

Fax No: 022 2659 8120 

 

Equity Share to be listed on the Emerge Platform of National Stock Exchange of India Limited.  

 

BOARD OF DIRECTORS  

 

The following table sets out the brief details of our Board as on the date of this Draft Red Herring Prospectus:  

 

Name and Designation DIN Address 

Hirdesh Madan 

Managing Director 

02664455 

 

H.No. 101, 39 West Society, Sector 122, Mohali, 

SAS Nagar (Mohali), Punjab - 160055 

Deepak Kumar  

Non-Executive Director 

02664491 

 

1821, Sector-21, Panchkula sector-8, Haryana- 

134109 

Sanjay Kumar 

Non-Executive Director 

02664587 

 

416, Sector- 10 Panchkula, Panchkula sector- 8, 

Haryana- 134109 

Anil Sharma  

Executive Director 

07488798 D- 93, Raheja Atlantis, Sector 31, Gurgaon, 

Haryana- 122001 

Karan Vir Bindra  

Independent Non-Executive 

Director 

09283623 Flat No 8213/D, Eco Floor, First Floor Near Aman 

City Sunny Enclave, Sector 125 Jhungian Road, 

Kharar, SAS Nagar (Mohali), Punjab - 140301 

Prerna Kalra  

Independent Non-Executive 

Director 

07434130 905, Sector 79, Sohana, SAS Nagar (Mohali), 

Punjab - 140308 

Hatish Kataria  

Independent Non-Executive 

Director 

03106217 Address: H NO. 410, Ground Floor, Opposite Sood 

Dharamshala, Sector 44-A, Chandigarh 

For further details and brief profiles of our Board of Directors, see the chapter titled ñOur Managementò 

beginning on page 155. 

 

CHIEF FINANCIAL OFFICER 

 

Anil Sharma 

Address: Plot No E-305 Phase 8A,  

Industrial Area Focal Point Mohali,  

Chandigarh Sector 56, Rupnagar,  

S.A.S. Nagar (Mohali), Punjab,  

India, 160055 

http://www.mca.gov.in/
mailto:roc.chandigarh@mca.gov.in
tel:02226598100
tel:02226598114
tel:02266418100
fax:02226598120
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Tel: +91 7888788907 

Email: anilsharma@hitbullseye.com 

 

COMPANY SECRETARY AND COMPLIANCE OFFICER  

 

Ms. Bharti Chugh is the Company Secretary and the Compliance Officer of our Company. Her contact details 

are as follows:  

Company Secretary and Compliance officer 

Ms. Bharti Chugh  

Address: Plot No E-305 Phase 8A, Industrial Area Focal Point Mohali, Chandigarh Sector 56, Rupnagar, S.A.S. 

Nagar (Mohali), Punjab, India, 160055 

Tel: +91 8222000038 

E-mail: cs@hitbullseye.com 

 

Investor Grievances  

 

Bidders may contact our Company Secretary and Compliance Officer, and/or the Registrar to the Issue 

and/ or the Book Running Lead Manager, in case of any pre-issue or post-issue related problems, such as 

non-receipt of letters of Allotment, credit of Allotted Equity Shares in the respective beneficiary account or 

unblocking of ASBA Account, etc. For all Issue related queries and for redressal of complaints, Bidders 

may also write to the Book Running Lead Manager or the Registrar to the Issue, in the manner provided 

below:  

 

All Issue-related grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a 

copy to the relevant Designated Intermediary with 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 

DP ID, client ID, PAN, date 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 ASBA Bidder and ASBA Account number (for bidders other than UPI Bidders applying through 

the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or UPI ID in case of UPI 

Bidder applying through the UPI Mechanism.  

 

All grievances relating to the UPI Mechanism may be addressed to the Registrar to the Issue with a copy to the 

relevant Sponsor Bank if the Bid cum Application Form was submitted to a SCSB at any of the Specified 

Locations, or the Registered Broker if the Bid cum Application Form was submitted to a Registered Broker at any 

of the Brokers Centres, as the case may be, quoting the full name of the Sole or First Bidder, Bid cum Application 

Form number, address of the Bidder, Bidderôs DP ID, client ID, PAN, number of Equity Shares applied for, date 

of Bid cum Application Form, name and address of the SCSBs or the Designated Branch or the Registered Broker 

or address of the RTA or address of the DP, as the case may be, where the Bid cum Application Form was 

submitted, and the UPI ID of the UPI ID linked bank account in which the amount equivalent to the Bid Amount 

was blocked.  

 

Further, the Bidder shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition 

to the documents/information mentioned hereinabove.  

 

In terms of SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, any ASBA 

Bidder whose Bid cum Application Form 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. 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% per annum for any delay beyond this period of 15 

days.  

 

mailto:anilsharma@hitbullseye.com
mailto:cs@hitbullseye.com
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For all Issue-related queries and for redressal of complaints, the Bidder may also write to the Book Running Lead 

Manager. All complaints, queries, or comments received by the Stock Exchange/ SEBI shall be forwarded to the 

Book Running Lead Manager, who shall respond to the same.  

 

LEGAL ADVISOR TO THE ISSUE  

 

Chir Amrit Legal LLP  

202, SNS Square Business Zone, 

Opp. Reliance Market, 

Vesu Main Road, Surat- 395007. 

Tel: +91-0261-3101534/ +91-9829500420  

Website: www.chiramritlaw.com  

E mail: ritu@chiramritlaw.com  

Contact Person: Ms. Ritu Soni  

 

BANKER TO THE ISSUE / REFUND BANKER / SPONSOR BANK TO THE ISSUE  

 

Escrow Collection Bank / Public Issue Account Bank /Refund Bank / Sponsor Bank [ǒ] 

Address: [ǒ] 

Tel: +91ï [ǒ] 

E-mail: [ǒ] 

Website: [ǒ] 

Fax: - [ǒ] 

Contact Person: [ǒ] 

SEBI Registration No: [ǒ] 

 

BOOK RUNNING LEAD MANAGER  

 

Oneview Corporate Advisors Private Limited 

Address: Bajaj Bhawan, Room No. 111, 11th Floor,  

Nariman Point, Mumbai -400021 

Tel: +91- 22- 43472247 

Email: mbd@oneviewadvisors.com  

Website: www.oneviewadvisors.com  

Contact Person: Alka Mishra 

SEBI Registration No: INM 000011930 

 

REGISTRAR TO THE ISSUE  

 

Maashitla Securities Private Limited 

Address: 451, Krishna Apra Business Square,  

Netaji Subhash Place, Pitampura, Delhi-110034 

Tel: 011-47581432  

Email: ipo@maashitla.com 

Website: www.maashitla.com 

Investor Grievance ID: investor.ipo@maashitla.com 

Contact Person: Mr. Mukul Agrawal 

SEBI Registration No: INR000004370  

 

BANKER TO THE COMPANY  

 

ICICI Bank Ltd. 

mailto:mbd@oneviewadvisors.com
http://www.oneviewadvisors.com/
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Address: SCO 218, 219, Sector 34 A,  

Chandigarh- 160034 

Tel: +91 7009544878  

Email: Parveen.garg@icicibank.com  

Website: https://www.icicibank.com 

Contact Person: Praveen 

 

SYNDICATE MEMBERS  

 

[ǒ] 

Address: [ǒ] 

Telephone: [ǒ] 

Fax: [ǒ] 

E-mail ID: [ǒ] 

Website: [ǒ] 

Contact Person: [ǒ] 

SEBI Registration No.: [ǒ]  

 

DESIGNATED INTERMEDIARIES  

 

Self-Certified Syndicate Banks  

 

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be 

prescribed by SEBI from time to time.  

 

A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RII using the UPI Mechanism), 

not bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid 

cum Application Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or at such other 

websites as may be prescribed by SEBI from time to time.  

 

Self-Certified Syndicate Banks eligible as issuer banks for UPI Mechanism  

 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular 

No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors using the UPI 

Mechanism may only apply through the SCSBs and mobile applications using the UPI handles specified on the 

website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) 

and updated from time to time.  

 

Syndicate SCSB Branches  

 

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the 

list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of 

Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, which may be updated 

from time to time or any such other website as may be prescribed by SEBI from time to time. For more information 

on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website 

of the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do? Do Recognized=yes & intm Id=35, or any 

such other website as may be prescribed by SEBI from time to time.  

 

Registered Brokers  

mailto:Parveen.garg@icicibank.com
https://www.icicibank.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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Applicants can submit Bid cum Application Forms in the Issue using the stock brokerôs network of the Stock 

Exchange, through the Registered Brokers at the Broker Centres. The list of the Registered Brokers, eligible to 

accept ASBA forms including details such as postal address, telephone number and e-mail address, is provided on 

the website of the SEBI (www.sebi.gov.in) and updated from time to time. For details on Registered Brokers, 

please refer https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.  

 

Registrar and Share Transfer Agents  

 

The list of the RTAs eligible to accept eligible to accept ASBA forms at the Designated RTA Locations, including 

details such as address, telephone number and e-mail address, are provided on the website of the SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time.  

 

Collecting Depository Participants  

 

The list of the CDPs eligible to accept eligible to accept ASBA forms at the Designated CDP Locations, including 

details such as name and contact details, are provided on the websites of Stock Exchange. The list of branches of 

the SCSBs named by the respective SCSBs to receive deposits of Bid cum Application Forms from the Designated 

Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, and updated from time to time.  

 

STATUTORY AUDITOR TO OUR COMPANY  

 

M/s Ayam & Co, Chartered Accountants  

Address: 427-428 , DLF Towers , 15 Shivaji Marg,  

Najafgarh Road, Delhi- 110015 

Tel: 011-40012000 

E-mail: anilgupta@ayamco.in: ayam_ca2001@yahoo.com  

Contact Person: CA. Anil Kumar Gupta  

ICAI Firm Registration Number: 017433N 

Membership No: 086084 

Peer Review Number: 016609 

 

INTER SE ALLOCATION OF RESPONSIBILITES OF THE BOOK RUNNING LEAD MANAGER  

 

Oneview Corporate Advisors Private Limited is the sole Book Running Lead Manager to the Issue and all the 

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

and hence a statement of inter-se allocation of responsibilities is not required. 

  

CREDIT RATING  

 

As this is an Issue consisting only of Equity Shares, there is no requirement to obtain credit rating for the Issue.  

 

GRADING TO THE ISSUE  

 

Since the Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, no credit rating agency 

registered with SEBI has been appointed in respect of obtaining grading for the Issue.  

 

DEBENTURE TRUSTEES AND MONITORING AGENCY 

 

As this is an Issue consisting only of Equity Shares, the appointment of debenture trustee is not required.  

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
mailto:anilgupta@ayamco.in
mailto:ayam_ca2001@yahoo.com
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As per regulation 262(1) of the SEBI ICDR Regulations, the requirement of monitoring agency is not mandatory 

if the Issue Size is below Rs. 10,000 Lakhs. Since this Issue Size is less than Rs. 10,000 Lakhs, our Company has 

not appointed any monitoring agency for this Issue. However, as per Section 177 of the Companies Act, 2013, the 

Audit Committee of our Company, would be monitoring the utilization of the proceeds of the Issue. Further, the 

Company has not appointed any appraisal agency for this Issue. 

  

FILING OF THE ISSUE DOCUMENT  

 

The Draft Red Herring Prospectus is being filed with National Stock Exchange of India Ltd.  

The Draft Red Herring Prospectus shall not be filed with SEBI, nor shall SEBI issue any observation on the Draft 

Red Herring Prospectus in terms of Regulation 246(2) of SEBI ICDR Regulations. Pursuant to Regulation 246(1), 

a copy of the Red Herring Prospectus / Prospectus will be filed online through SEBI Intermediary Portal at 

https://siportal.sebi.gov.in.  

 

A copy of the Red Herring Prospectus /Prospectus along with the documents required to be filed under Section 32 

and Section 26 of the Companies Act, 2013 would be filed with the Registrar of Companies, situated 1st Floor, 

Corporate Bhawan, Plot No.4-B, Sector 27-B, PIN- 160019, Chandigarh.  

 

BOOK BUILDING PROCESS  

 

Book Building Process, in the context of the Issue, refers to the process of collection of Bids from bidders based 

on the Red Herring Prospectus, the Bid cum Application Forms, and the Revision Forms within the Price Band. 

The Price Band shall be decided by our Company in consultation with the BRLM and shall be advertised in all 

editions of [ǒ], the English national newspaper, all editions of [ǒ], the Hindi national newspaper and all editions 

of [ǒ], the regional newspaper, (Chandigarh, where our Registered office situated), respectively, at least two 

Working Days prior to the Bid/Issue Opening Date and shall be made available to the Stock Exchange for the 

purpose of uploading on their respective websites. The Issue Price shall be determined by our Company in 

consultation with the BRLM after the Bid/Issue Closing Date. For details see the section titled ñIssue Procedureò 

beginning on page 269.   

 

All Bidders, other than Anchor Investors and Retail Individual Bidder, shall participate in the Issue mandatorily 

through the ASBA process by providing the details of their respective ASBA Accounts in which the corresponding 

Bid Amount will be blocked by the SCSBs and Sponsor Bank, as the case may be. Retail Individual Bidders may 

participate through the ASBA process by either (a) providing the details of their respective ASBA Account in 

which the corresponding Bid Amount will be blocked by the SCSBs or, (b) through the UPI Mechanism. Anchor 

Investors are not permitted to participate in the Issue through the ASBA process.  

 

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the Net QIB Portion and Non- Institutional 

Bidders bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bid(s) (in 

terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise 

their Bids during the Bid/Issue Period and withdraw their Bids until the Bid/Issue Closing Date. Anchor Investors 

cannot withdraw their Bids after the Anchor Investor Bidding Date. Further, allocation to QIBs in the Net QIB 

Portion will be on a proportionate basis and allocation to Anchor Investors in the Anchor Investor Portion will be 

on a discretionary basis.  

 

For further details, see the chapters titled ñTerms of the Issueò, ñIssue Structureò and ñIssue Procedureò 

beginning on pages 255, 264 and 269 respectively.  

 

Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions and 

the terms of the Issue.  
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The Book Building Process is in accordance with guidelines, rules, and regulations prescribed by SEBI. 

Bidders are advised to make their own judgment about an investment through this process prior to 

submitting a Bid.  

 

Bidders should note the Issue is also subject to obtaining (i) the final approval of the ROC of the Prospectus that 

will be filed with the ROC and; (ii) final listing and trading approvals from the Stock Exchange, which our 

Company shall apply for after Allotment as prescribed under applicable law.  

For details of the method and procedure for Bidding, see the chapter titled ñIssue Procedureò beginning on page 

269.  

 

UNDERWRITER  

 

Our Company and Book Running Lead Manager to the Issue hereby confirm that the Issue is 100% underwritten. 

The Underwriting Agreement is dated [ǒ] and pursuant to the terms of the Underwriting Agreement; obligations 

of the Underwriter are subject to certain conditions specified therein. The Underwriter has indicated its intention 

to underwrite following number of Equity Shares being offered through this Issue.  

 

Name, Address, 

Telephone and Email 

of the Underwriter  

No of Equity Shares 

Underwritten  

 

Amount Underwritten 

(Rs. In Lakhs) 

% of the Total Issue 

Size Underwritten  

[ǒ] Up to [ǒ] [ǒ] [ǒ] 

Total [ǒ] [ǒ] [ǒ] 

 

In the opinion of our Board of Directors of our Company, the resource of the above-mentioned Underwriter is 

sufficient to enable it to discharge its respective underwriting obligations in full.  

 

CHANGES IN STATUTORY AUDITORS  

 

Following are the changes in Statutory Auditor of our Company in last three years prior to the date of this Draft 

Red Herring Prospectus: 

 

Particulars  Date of Change Reason 

MK Agarwal & Associates  

Address: SCO 1, Sector 11 Panchkula, 

Haryana, 134113. 

Tel: 0172-2585236 

Email: ca_mukeshaggarwal@yahoo.com 

Contact Person: Mukesh Kumar Aggarwal 

ICAI Firm Registration Number: 027864N 

Membership No: 091702 

March 31, 2024 
Preoccupation in other 

assignments. 

M/s Ayam & Co, Chartered Accountants  

Address: 427-428 , DLF Towers , 15 , Shivaji 

Marg, Najafgarh Road, Delhi- 110015 

Tel: 011-40012000 

E-mail: anilgupta@ayamco.in: 

ayam_ca2001@yahoo.com, 

Contact Person: CA. Anil Kumar Gupta  

ICAI Firm Registration Number: 017422N 

April 1, 2024 
Auditor appointed in case of 

casual vacancy 

mailto:ca_mukeshaggarwal@yahoo.com
mailto:anilgupta@ayamco.in


68 

 

Membership No: 086084 

Peer Review Number: 016609 

 

GREEN SHOE OPTION  

 

No green shoe option is contemplated under the Issue.  

 

DETAILS OF THE MARKET MAKING ARRANGEMENT  

 

Our Company and the Book Running Lead Manager have entered into a Market Making Agreement dated [ǒ], 

with the following Market Maker, duly registered with NSE Emerge to fulfil the obligations of Market Making:  

[ǒ]** 

Add: [ǒ] 

Tel: [ǒ] 

Fax: [ǒ] 

E-mail: [ǒ] 

Website: [ǒ] 

Contact Person: [ǒ] 

SEBI Registration No.: [ǒ] 

Market Maker Registration No. (NSE Emerge): [ǒ]  

**The Market Maker shall be appointed prior to registering the Red Herring Prospectus with ROC.  

[ǒ], registered with NSE Emerge, will act as the Market Maker and has agreed to receive or deliver of the specified 

securities in the market making process for a period of three years from the date of listing of our Equity Shares or 

for a period as may be notified by any amendment to SEBI ICDR Regulations.  

 

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) 

Regulations, and its amendments from time to time and the circulars issued by the NSE and SEBI regarding this 

matter from time to time. Following is a summary of the key details pertaining to the Market Making arrangement:  

 

Following is a summary of the key details pertaining to the Market Making arrangement:  

 

1. The Market Maker (individually or jointly) shall be required to provide a 2-way quote for 75% of the time 

in a day. The same shall be monitored by the Stock Exchange. Further, the Market Maker shall inform the 

Stock Exchange in advance for each and every black out period when the quotes are not being offered by the 

Market Maker.  

 

2. The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements 

and other particulars as specified or as per the requirements of the NSE Emerge (Emerge platform of NSE) 

and SEBI from time to time.  

 

3. The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the 

Emerge platform of National Stock Exchange of India Limited (in this case currently the minimum trading 

lot size is [ǒ] equity shares; however, the same may be changed by the Emerge platform of National Stock 

Exchange of India Limited from time to time).  

 

4. The minimum depth of the quote shall be 1.00 Lakhs. However, the investors withholdings of value less 

than 1.00 Lakhs shall be allowed to offer their holding to the Market Maker in that scrip provided that they 

sell their entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.  

 

5. After a period of three (3) months from the market making period, the market maker would be exempted to 

provide quote if the Shares of market maker in our Company reaches to 25% (Including the 5% of Equity 

Shares of the Issue). Any Equity Shares allotted to Market Maker under this Issue over and above 25% of 
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Equity Shares would not be taken in to consideration of computing the threshold of 25%. As soon as the 

Shares of market maker in our Company reduce to 24%, the market maker will resume providing 2-way 

quotes. 

 

6. There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his 

inventory through market making process, the concerned stock exchange may intimate the same to SEBI 

after due verification.  

 

7. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the 

quotes given by him.  

 

8. There would not be more than five Market Makers for a script at any point of time and the Market Makers 

may compete with other Market Makers for better quotes to the investors. At this stage, [ǒ] is acting as the 

sole Market Maker.  

 

9. The shares of the Company will be traded in continuous trading session from the time and day the company 

gets listed at Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) and Market 

Maker will remain present as per the guidelines mentioned under the National Stock Exchange of India 

Limited and SEBI circulars.  

 

10. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily 

/ fully from the market ï for instance due to system problems, any other problems. All controllable reasons 

require prior approval from the Exchange, while force-majeure will be applicable for non-controllable 

reasons. The decision of the Exchange for deciding controllable and non-controllable reasons would be final.  

 

11. The Market Maker shall have the right to terminate said arrangement by giving a three-month notice or on 

mutually acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement 

Market Maker.  

 

12. In case of termination of the above-mentioned Market Making Agreement prior to the completion of the 

compulsory Market Making Period, it shall be the responsibility of the Book Running Lead Manager to 

arrange for another Market Maker(s) in replacement during the term of the notice period being served by the 

Market Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure 

compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company 

and the Book Running Lead Manager reserve the right to appoint other Market Maker(s) either as a 

replacement of the current Market Maker or as an additional Market Maker subject to the total number of 

Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws and regulations 

applicable at that particular point of time. The Market Making Agreement is available for inspection at our 

Registered Office from 11.00 a.m. to 5.00 p.m. on working days. 

 

13. Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) will have all margins which 

are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss 

Margin, Special Margins and Base Minimum Capital etc. National Stock Exchange of India Limited can 

impose any other margins as deemed necessary from time-to-time. 

 

14. Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) will monitor the obligations 

on a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. 

Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the 

desired liquidity in a particular security as per the specified guidelines. These penalties / fines will be set by 

the Exchange from time to time. The Exchange will impose a penalty on the Market Maker in case he is not 

present in the market (offering two-way quotes) for at least 75% of the time. The nature of the penalty will 

be monetary as well as suspension in market making activities / trading membership.  
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15. The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / 

fines / suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from 

time to time.  

 

16. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 

2012, has laid down that for issue size up to 250 crores the applicable price bands for the first day shall be:  

A. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session 

shall be 5% of the equilibrium price.  

B. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading 

session shall be 5% of the issue price.  

 

17. Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. 

The following spread will be applicable on the Emerge Platform of National Stock Exchange of India 

Limited (ñNSE Emergeò).  

 

Sr. No. Market Price slabs (In Rs.) Proposed spread (in % to sale price) 

1. Up to 50 9 

2. 50 to 75 8 

3. 75 to 100 6 

4. Above 100 5 

 

18. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper 

side for market maker(s) during market making process has been made applicable, based on the issue size 

and as follows:  

 

Issue size Buy quote exemption 

threshold (including 

mandatory initial 

inventory of 5% of the 

Issue Size) 

Re Entry threshold for buy 

quote (including 

mandatory initial 

inventory of 5% of the 

Issue Size) 

Up to Rs. 20 Crore 

 

25% 24% 

 

Rs. 20 crores to Rs. 50 Crores 20% 19% 

 

Rs. 50 to Rs. 80 Crores 15% 14% 

Above Rs. 80 Crores 12% 11% 

 

 

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to 

change based on changes or additional regulations and guidelines from SEBI and National Stock Exchange of 

India Limited from time to time.  

 

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as 

per the equity market hours. The circuits will apply from the first day of the listing on the discovered price 

during the pre-open call auction. The securities of the Company will be placed in SPOS and would remain in 

Trade for Trade settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.  
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SECTION V - CAPITAL STRUCTURE 

 

The share capital of our Company as on the date of this Draft Red Herring Prospectus, before and after the Issue, 

is set forth below: 

(in Rs.) 

Sr No. Particulars Aggregate 

value at face 

value of Rs. 10 

Aggregate 

value at Issue 

Price 

A.  Authorized share capital   

 1,00,00,000 Equity Shares of Rs.10/- each 10,00,00,000 [ǒ] 

    

B.  Issued, subscribed and paid-up equity share capital 

before the Issue  

  

 51,40,881 Equity Shares of Rs. 10/- each 5,14,08,810 [ǒ] 

    

C.  Present Issue in terms of the Draft Red Herring 

Prospectus  

  

 Fresh Issue of up to 18,50,000 Equity Shares of face 

value of Rs. 10/- each aggregating up to Rs. [ǒ]Lakhs (1) 

[ǒ] [ǒ] 

D.  Issued, subscribed and paid-up equity share capital 

after the Issue*  

  

 [ǒ] Equity Shares of face value of Rs. 10/- each [ǒ] [ǒ] 

E.  Securities Premium Account   

 Before the Issue NIL  

 After the Issue [ǒ] 

*To be updated upon the finalization of the Issue Price. 

 

(1) This Issue has been approved and authorized by the Board of Directors vide a resolution passed in their 

meeting held on October 03 2024 and the Issue has been approved and authorised by the Shareholders of 

our Company vide a special resolution passed pursuant to the Companies Act, 2013 at the extraordinary 

general meeting held on October 17, 2024. 

 

Class of Shares  

 

The Company has only one class of share capital i.e., Equity Shares of face value Rs. 10/- each only and all Equity 

Shares are ranked pari-passu in all respect. All Equity Shares issued are fully paid-up as on date of the Draft Red 

Herring Prospectus. Our Company does not have any outstanding convertible instruments as on the date of this 

Draft Red Herring Prospectus. 

 

NOTES TO THE CAPITAL STRUCTURE 

 

1. CHANGES IN THE AUTHORIZED SHARE CAPITAL OF OUR COMPANY:  

 

For details in relation to the changes in the authorised share capital of our Company, please refer to section 

titled ñHistory and Certain Corporate Matters ï Amendments to the Memorandum of Associationò on 

page 151 of this Draft Red Herring Prospectus. 

 

2. PAID-UP SHARE CAPITAL HISTORY OF OUR COMPANY 
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Date of 

allotment/ 

fully paid-up 

No. of 

Equity 

Shares 

allotte

d 

Face 

value 

(Rs.) 

Issue 

price 

(Rs.) 

Nature 

of 

consid

eration 

Nature of 

allotment 

(bonus, swap 

etc.) 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

Paid-up 

Share 

Capital 

(Rs.) 

On 

Incorporation 

10,000 10 10 Cash Subscription 

to MOA(2.1) 

10,000 1,00,000 

February 28, 

2015 

30,000 10 10 Cash Private 

placement2.2) 

40,000  4,00,000 

July 28, 2021 2,60,00

0 

10 10 Cash Right Issue(2.3)  3,00,000 30,00,000 

 

June 28, 2024 2,53,33

4 

10 150 Cash Rights Issue* 
(2.4) 

5,53,334 55,33,340 

August 31, 

2024 

17,875 10 150 Cash Rights 

Issue** 
(2.5) 

5,71,209 57,12,090 

September 

6,2024   

45,69,6

72  

10 - Other 

than 

Cash 

Bonus Issue in 

the ratio of 

8:1(2.6) 

51,40,881 5,14,08,810 

*Pursuant to the letter of offer dated June 21, 2024, Mr Harinder Singh renounced his right to subscribe 

to 4205, 4231, 4230 Equity Shares of the face value of Rs. 10 each in favour of Mr. Hirdesh Madan, Mr. 

Deepak Kumar and Mr. Sanjay Kumar respectively. 

** Pursuant to the letter of offer dated August 23, 2024, Mr. Hirdesh Madan, Mr. Sanjay Kumar, Mr. 

Deepak Kumar and Mr. Harinder Singh renounced their rights to subscribe to 5800, 5795, 5795 and 485 

Equity shares of the face value of Rs. 10 each respectively in favour of Mr. Anil Sharma. 

 

A. Initial subscribers to Memorandum of Association subscribed 10,000 Equity Shares of face value 

of Rs. 10 each as per the details given below:   

 

Sr No. Name of allottees No. of Equity Shares allotted 

1.  Hirdesh Madan  1667 

2.  Deepak Kumar 1667 

3.  Sanjay Kumar 1666 

4.  Atul Krishna Gopal 5000 

Total 10,000 

 

B. Issue of 30,000 Equity Shares of value of Rs. 10/- each by way of private placement as per the 

details given below:  

 

Sr No. Name of allottees No. of Equity Shares allotted 

1.  Atul Krishna Gopal                         7000 

2.  Hirdesh Madan  7000 

3.  Deepak Kumar 7000 

4.  Sanjay Kumar 7000 

5.  Harinder Singh 2000 

Total 30,000 

 

C. Right issue of 2,60,000 Equity Shares of face value of Rs. 10/- each, on July 28, 2021 as per the 

details given below: 

                      

Sr No. Name of allottees No. of Equity Shares allotted 
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1. Atul Krishna Gopal 65,000 

2. Hirdesh Madan  60,684 

3. Harinder Singh 13,000 

4. Deepak Kumar  60,658 

5. Sanjay Kumar 60,658 

Total 2,60,000 

 

D. Right issue of 2,53,334 Equity Shares of value of Rs. 10/- each on June 28, 2024 

 

Sr No. Name of allottees No. of Equity Shares allotted 

1.  Hirdesh Madan  84,445 

2.  Deepak Kumar 84,445 

3.  Sanjay Kumar 84,444 

Total 2,53,334 

 

E. Right issue of 17,875 Equity Shares of value of Rs. 10/- each on August 31, 2024 

 

Sr No. Name of allottees No. of Equity Shares allotted 

1. Anil Sharma 17,875 

Total 17,875 

 

F. Bonus Issue of 45,69,672 Equity shares of face value of Rs.10/- each, in the ratio of 8:1 i.e., Eight 

Equity Shares for every one Equity Shares, held by Shareholders on September 06, 2024 as per the 

details given below: 

 

Sr No. Name of allottees No. of Equity Shares allotted 

1.  Hirdesh Madan  14,35,712 

2.  Deepak Kumar 14,35,480 

3.  Sanjay Kumar 14,35,472 

4.  Anil Sharma  1,58,728 

5.  Rajinder Bansal 60,000 

6.  Gurvinder Singh 44,272 

7.  Harinder Singh 8 

Total 45,69,672 

 

3. Issue of shares for consideration other than cash or out-of-revaluation reserves 

 

Date of 

allotment 

Name of 

the allotees 

No. of 

Equity 

Shares 

allotted 

Face value 

(Rs.) 

Issue 

price 

(Rs.) 

Reason / 

Nature of 

Allotment 

Benefits 

accrued to our 

Company 

September 

06, 2024 

Hirdesh 

Madan 

14,35,712 10 - 

 

Bonus issue 

in the ratio 

of 8:1. 

 

Capitalization 

of reserves & 

surplus Deepak 

Kumar 

14,35,480 10 

Sanjay 

Kumar 

 

14,35,472 10 

Anil 

Sharma 

1,58,728 10 
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Rajinder 

Bansal 

60,000 10 

Gurvinder 

Singh 

44,272 10 

Harinder 

Singh 

8 10 

 

  

4. Issue of shares pursuant to schemes of arrangement 

 

Our Company has not made any allotment of Equity Shares pursuant to any scheme approved under 

Sections 391 to 394 of the Companies Act, 1956 or Section 230-240 of the Companies Act, 2013 as on the 

date of the Draft Red Herring Prospectus. 

 

5. Employee Stock Option Scheme 

 

Our Company does not have any employee stock option scheme / employee stock purchase plan for our 

employees, and we do not intend to allot any shares to our employees under employee stock option scheme 

/ employee stock purchase plan from the proposed Issue. As and when, options are granted to our 

employees under the employee stock option scheme, our Company shall comply with the SEBI (Share 

Based Employee Benefits and Sweat Equity) Regulations, 2021. 

 

6. Issue of shares at a price lower than the Issue Price in the last year 

 

The Issue Price is [ǒ]. For further details in relation to the issuances in preceding one year, see ñCapital 

Structureò beginning on page 71. 

 

 

 

 

 

 

(This page is left blank intentionally)
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7. OUR SHAREHOLDING PATTERN 

 

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI (LODR) Regulations, 2015, as on the date of this 

Draft Red Herring Prospectus: 

 

Sr 

No. 

Category of 

shareholders 

No. 

of 

Shar

e 

holde

rs 

No. of 

Fully 

Paid-up 

Equity 

Shares 

held 

No. of 

partly 

paid-

up 

Equity 

Shares 

held 

No. of 

Equity 

Shares 

under 

lying 

deposit

ory 

receipt

s 

Total 

No. of 

Equity 

Shares 

held 

Sharehold

ing as a % 

of total no. 

of Equity 

Shares 

(calculate

d as per 

SCRR, 

1957) 

 

As a % of 

(A+B+C2) 

No. of Voting Rights 

held in each class of 

securities* 

No. of 

Shares 

Underlyin

g 

Outstandi

ng 

Convertib

le 

Securities 

(including 

Warrants) 

Shareholding 

as a % 

assuming full 

convertible 

securities (as 

a % of diluted 

share capital) 

 

As a % of 

(A+B+C2) 

No. of 

Locked in 

shares** 

Shares 

Pledged or 

otherwise 

encumbered 

No. of 

Equity 

Shares 

held in 

demateri

alised 

form 

No. of 

voting 

rights 

Total as a 

% of 

(A+B+C) 

No. 

(a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

No.  

(a) 

As a % 

of total 

Shares 

held 

(b) 

I II III IV V VI VII=IV+

V+VI 

VIII IX X XI=VII+X XII XIII XIV 

A Promoter & 

Promoter 

Group 

03 48,44,99

7 

- - 48,44,99

7 

94.24 48,44,99

8 

94.24 - 94.24 [ǒ] [ǒ] - 48,44,99

8 

B Public 04 2,95,884 - - 2,95,884 5.76 2,95,884 5.76 - 5.76 [ǒ] [ǒ] - 2,95,884 

C Non-Promoter 

and Non 

Public 

- - - - - - - - - - - - - - 

1 Shares 

underlying 

DRs 

- - - - - - - - - - - - - - 

2 Shares held by 

Employee 

Trusts 

- - - - - - - - - - - - - - 
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 Total 07 51,40,88

1 

- - 51,40,88

1 

100.00 51,40,88

1 

100.00 - 100.00 [ǒ] [ǒ] - 51,40,88

1 

As on the date of this Draft Red Herring Prospectus, 01 Equity Share holds 01 vote. Furthermore, face value of Equity Shares is Rs. 10/- each. Our Company will file the shareholding 

pattern of our Company, in the form prescribed under Regulation 31 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

one day prior to the listing of the Equity shares. The Shareholding pattern will be uploaded on the website of NSE before commencement of trading of such Equity Shares. 
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8. List of Shareholders holding 1% or more of the paid-up share capital of our Company aggregating 

to 80% or more of the paid up share capital of the Company: 

 

A. List of Shareholders holding 1% or more of the paid-up capital of the Company as on the date of 

this Draft Red Herring Prospectus and end of last week from the date of Draft Red Herring 

Prospectus: 

 

Sr. No. Name of the Shareholders No. of Equity Shares % of the pre-issue 

capital 

1.  Hirdesh Madan 16,15,176 31.42% 

2.  Deepak Kumar 16,14,915 31.41% 

3.  Sanjay Kumar 16,14,906 31.41% 

4.  Anil Sharma  1,78,569 3.47% 

5.  Rajinder Bansal  67,500 1.31% 

 Total 50,91,066 99.03% 

 

B. List of Shareholders holding 1% or more of the paid-up capital of the Company as on date 10 days 

prior to the date of this Draft Red Herring Prospectus: 

 

Sr. No. Name of the Shareholders No. of Equity Shares % of the pre-issue 

capital 

1.  Hirdesh Madan 16,15,176 31.42% 

2.  Deepak Kumar 16,14,915 31.41% 

3.  Sanjay Kumar 16,14,906 31.41% 

4.  Anil Sharma  1,78,569 3.47% 

5.  Rajinder Bansal  67,500 1.31% 

 Total 50,91,066 99.03% 

 

 

C. List of Shareholders holding 1% or more of the paid-up capital of the Company as on date 1 year 

prior to the date of filing this Draft Red Herring Prospectus: 

 

Sr. No. Name of the Shareholders No. of Equity Shares % of the pre-issue 

capital 

1.  Hirdesh Madan  95,020 31.67% 

2.  Deepak Kumar 94,990 31.67% 

3.  Sanjay Kumar 94,990 31.67% 

4.  Harinder Singh 15,000 5.00% 

 Total 3,00,000 100.00% 

 

D.  List of Shareholders holding 1% or more of the paid-up capital of the Company as on date 2 years 

prior to the date of filing this Draft Red Herring Prospectus: 

 

Sr. No. Name of the Shareholders No. of Equity Shares % of the pre-issue 

capital 

1.  Hirdesh Madan  95,020 31.68% 

2.  Deepak Kumar 94,990 31.66% 

3.  Sanjay Kumar 94,990 31.66% 

4.  Harinder Singh 15,000 5.00% 
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 Total 3,00,000 100.00% 

 

9. Our Company has not made any public issue since incorporation.  

 

10. The Company has not issued any convertible instrument like warrants, debentures etc. since its 

incorporation and there is no outstanding convertible instrument as on the date of filling of Draft Red 

Herring Prospectus.  

 

11. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, 

right issue or in any other manner during the period commencing from the date of the Draft Red Herring 

Prospectus until the Equity Shares of our Company have been listed.  

 

12. Our Company does not intend to alter its capital structure by way of split/ consolidation of the 

denomination of Equity Shares or issue of Equity Shares on a preferential basis or issue of bonus or rights 

or further public issue of Equity Shares within a period of six months from the date of opening of the Issue. 

However, our Company may further issue Equity Shares (including issue of securities convertible to Equity 

Shares) whether preferential or otherwise after the date of the listing of the Equity Shares to finance an 

acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement or 

any other purpose, as the Board may deem fit, if an opportunity of such nature is determined by the Board 

to be in the interest of our Company. 

 

13. Shareholding of the Promoter and Promoter Group of our Company 

 

As on the date of this Draft Red Herring Prospectus, our Promoter, Mr. Hirdesh Madan, Mr. Sanjay Kumar 

and Mr. Deepak Kumar holds 48,44,997 Equity Shares of our Company which is 94.24% of our pre-issue 

paid-up capital. 

 

A. Equity shareholding of the Promoter and Promoter Group: 

 

The details of the holding of securities (including shares, warrants, convertible securities) of 

persons belonging to the category ñPromoter and Promoter Groupò are as under: 

 

Sr No. Name of the 

Shareholder 

Pre-issue Post-issue 

No. of Equity 

Shares 

% of pre-

issue capital 

No. of 

Equity 

Shares 

% of post-

issue 

capital 

(I) (II) (III) (IV) (V) (VI) 

A)  Promoter      

1)  

Hirdesh Madan 

            

16,15,176 31.42% 

[ǒ] [ǒ] 

2)  Deepak Kumar 16,14,915 31.41% [ǒ] [ǒ] 

3)  Sanjay Kumar 16,14,906 31.41% [ǒ] [ǒ] 

 Sub Total (A)  48,44,997 94.24% [ǒ] [ǒ] 

B)  Promoter Group     

1)  - - - - - 

 Total 48,44,997 94.24% [ǒ] [ǒ] 

 

B. Capital Build-up of our Promoters shareholding in the Company 

 

Mr. Hirdesh Madan 
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Date of allotment 

/Transfer 

No. of Equity 

Shares 

allotted 

Face 

value 

(Rs.) 

Issue 

price 

(Rs.) 

Name of Issue % of the paid-up 

capital 

Pre-

Issue 

Post-

Issue 

Hirdesh Madan 

On Incorporation 1,667 10 10 Subscription 

to MOA 

0.03% [ǒ] 

February 28, 2015 7,000 10 10 Private 

placement 

0.13% [ǒ] 

March 31, 2018 667 10 10 Transfer from 

Atul Krishna 

Gopal(i) 

0.01% [ǒ] 

July 28, 2021 60,684 10 10 Rights Issue 1.18% [ǒ] 

October 14, 2021 25,000 10 49 Transfer from 

Atul Krishna 

Gopal (ii) 

0.48% [ǒ] 

January 18, 2022 1 10 10 Transfer form 

Deepak 

Kumar (iii)  

Negligi

ble* 

[ǒ] 

January 18, 2022 1 10 10 Transfer from 

Sanjay Kumar 
(iv) 

Negligi

ble* 

[ǒ] 

June 28, 2024 84,445 10 150 Right Issue  1.64% [ǒ] 

September 03,2024 (1) 10 150 Transferred to 

Harinder 

Singh (v) 

Negligi

ble* 

[ǒ] 

September 09,2024 14,35,712 10 - Bonus issue in 

the ratio 8:1 

27.93% [ǒ] 

Total  16,15,176    31.42

% 

[ǒ] 

            *Less than 0.01% 

Notes: 

(i) Details of 667 Equity Shares having face value of Rs. 10/- each acquired by our Promoter, 

Hirdesh Madan via transfer deed executed on 31.03.2018. 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  31.03.2018 Atul Krishna 

Gopal 

667 Hirdesh Madan 

 

(ii) Details of 25,000 Equity Shares having face value of Rs. 10/- each acquired by our Promoter, 

Hirdesh Madan via transfer deed executed on 14.10.2021 

           

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  14.10.2021 Atul Krishna 

Gopal  

25,000 Hirdesh Madan  
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(iii) Details of 1 Equity Shares having face value of Rs. 10/- each acquired by our Promoter, 

Hirdesh Madan via transfer deed executed on 18.01.2022 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.   18.01. 2022 Deepak Kumar 1 Hirdesh Madan 

 

(iv) Details of 1 Equity Shares having face value of Rs. 10/- each acquired by our Promoter, 

Hirdesh Madan via transfer deed executed on 18.01.2022 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.   18.01. 2022 Sanjay Kumar 1 Hirdesh Madan 

 

 

(v) Details of 1 Equity Shares having face value of Rs. 10/- each transferred by our Promoter 

Hirdesh Madan, to Harinder Singh via transfer deed executed on 03.09.2024. 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  03.09.2024 Hirdesh Madan 1 Harinder Singh 

 

Mr. Sanjay Kumar  

 

Date of allotment 

/Transfer 

No. of 

Equity 

Shares 

allotted 

Face 

value 

(Rs.) 

Issue 

price 

(Rs.) 

Name of 

Issue 

% of the paid-

up capital 

Pre-

Issue 

Post-

Issue 

Sanjay Kumar  

On Incorporation 1666 10 10 Subscription 

to MOA 

0.03% [ǒ] 

February 28, 2015 7000 10 10 Private 

placement. 

0.13% [ǒ] 

March 31, 2018 667 10 10 Transfer 

from Atul 

Krishna 

Gopal(i) 

0.01% [ǒ] 

July 28, 2021 60,658 10 10 Rights Issue 1.17% [ǒ] 

October 14, 2021 25,000 10 49 Transfer 

form Atul 

Krishna 

Gopal(ii) 

0.48% [ǒ] 

January 18, 2022 (1) 10 10 Transferred 

to Hirdesh 

Madan(iii)  

Negligib

le* 

[ǒ] 

June 28, 2024 84,444 10 150 Right Issue  1.64% [ǒ] 
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September 09, 2024 14,35,472 10 - Bonus issue 

in the ratio 

8:1 

27.93% [ǒ] 

Total  16,14,906    31.41% [ǒ] 

      *Less than 0.01% 

 

 Notes: 

(i) Details of 667 Equity Shares having a face value of Rs. 10/- each acquired by our Promoter, 

Sanjay Kumar via transfer deed executed on 31.03.2018 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  31.03.2018 Atul Krishna 

Gopal 

667 Sanjay Kumar 

 

(ii) Details of 25,000 Equity Shares having a face value of Rs. 10/- each acquired by our Promoter, 

Sanjay Kumar via transfer deed executed on 14.10.2021 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  14.10.2021 Atul Krishna 

Gopal 

25,000 Sanjay Kumar 

 

(iii) Details of 1 Equity Shares having face value of Rs. 10/- each transferred by our Promoter 

Sanjay Kumar, to Hirdesh Madan via transfer deed executed on 18.01.2022. 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  18.01.2022 Sanjay Kumar 1 Hirdesh Madan 

 

Mr. Deepak Kumar  

 

Date of 

allotment 

/Transfer 

No. of Equity 

Shares 

allotted 

Face 

value 

(Rs.) 

Issue 

price 

(Rs.) 

Name of 

Issue 

% of the paid-up capital 

Pre-Issue Post-Issue 

Deepak Kumar  

On 

Incorporation 

1667 10 10 Subscription 

to MOA 

0.03% [ǒ] 

February 28, 

2015 

7000 10 10 Private 

Placement 

0.13% [ǒ] 

March 31, 

2018 

666 10 10 Transfer from 

Atul Krishna 

Gopal(i) 

0.01% [ǒ] 

July 28, 2021 60,658 10 10 Rights Issue 1.17% [ǒ] 

October 14, 

2021 

25,000 10 49 Transfer form 

Atul Krishna 

Gopal(ii) 

0.48% [ǒ] 
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January 18, 

2022 

(1) 10 10 Transferred to 

Hirdesh 

Madan(iii)  

Negligibl

e* 

[ǒ] 

June 28, 2024 84,445 10 150 Right Issue  1.64% [ǒ] 

September 

09,2024 

14,35,480 10 - Bonus issue in 

the ratio 8:1 

27.93% [ǒ] 

Total  16,14,915    31.41% [ǒ] 

         *Less than 0.01% 

 

 Notes: 

(i) Details of 666 Equity Shares having face value of Rs. 10/- each acquired by our Promoter, 

Deepak Kumar via transfer deed executed on 31.03.2018 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  31.03.2018 Atul Krishna 

Gopal 

666 Deepak Kumar 

 

 

(ii) Details of 25,000 Equity Shares having face value of Rs. 10/- each acquired by our Promoter, 

Deepak Kumar via transfer deed executed on October 14, 2021 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  14.10.2021 Atul Krishna 

Gopal 

25,000 Deepak Kumar 

 

(iii) Details of 1 Equity Shares having face value of Rs. 10/- each transferred by our Promoter, 

Deepak Kumar to Hirdesh Madan via transfer deed executed on 18.01.2022. 

 

Sr No. Date of 

transfer 

Name of 

transferor  

No. of share transfer Name of transferee 

1.  18.01.2022 Deepak Kumar 1 Hirdesh Madan 

 

 

14. We have 7 Shareholders as on the date of filing of the Draft Red Herring Prospectus.  

 

15. Aggregate shareholding of our Promoter Group:   

 

As on the date of this Draft Red Herring Prospectus, none of our Promoter Group holds any Equity Shares 

in the Company.  

 

16. Except as disclosed in ñCapital Structureò on beginning page no. 71, none of the Promoter, members 

forming a part of Promoter Group, Promoter Group companies/entities, Directors and their immediate 

relatives have purchased or sold or transferred any Equity Shares of our Company within the last 6 (Six) 

months immediately preceding the date of this Draft Red Herring Prospectus.  

 

17. None of the Persons/entities comprising our Promoter Group, Directors of our Company and their relatives 

have financed the purchase by any other person of securities of our Company other than in the normal 
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course of the business of any such entity/ individual or otherwise during the period of six months 

immediately preceding the date of filing of this Draft Red Herring Prospectus. 

 

18. Details of Promoterôs Contribution locked in for three years: 

 

Pursuant to Regulation 236 and 238 of SEBI ICDR Regulations, an aggregate of 20% of the post-Issue 

capital held by our Promoter shall be considered as promoterôs contribution (ñPromoterôs Contributionò) 

and locked-in for a period of three years from the date of Allotment of Equity Shares issued pursuant to 

this Issue. The lock-in of the Promoterôs Contribution would be created as per applicable law and procedure 

and details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares.  

 

Our Promoters shall give a written consent to include such number of Equity Shares held by him and 

subscribed by him as a part of Promoterôs Contribution constituting 20% of the post issue Equity Shares 

of our Company and has agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the 

Promoterôs Contribution, for a period of three years from the date of Allotment in the Issue. 

 

Date of 

allotment of 

fully paid-

up shares 

No. of 

Equity 

Shares 

Locked-in 

Nature 

of issue/ 

acquisiti

on 

Face value 

(Rs.) 

Issue price 

(Rs.) 

% of the paid-up capital 

Pre-issue Post-issue 

Hirdesh Madan 

September 

06, 2024 
4,70,000 Bonus 10 Nil 9.14 [ǒ] 

Deepak Kumar 

September 

06, 2024 
47,0,000 Bonus 10 Nil 9.05 [ǒ] 

Sanjay Kumar 

September 

06, 2024 
4,70,000 Bonus 10 Nil 9.05 [ǒ] 

Total Lock-

in 14,10,000 - - - 27.43 [ǒ] 

 

Our Promoters have confirmed to our Company and the Book Running Lead Manager that the acquisition 

of Equity Shares held by our Promoter has been financed from his internal accruals and no loans or 

financial assistance from any banks or financial institutions have been availed of by him for this purpose.  

 

The minimum Promoterôs Contribution has been brought in to the extent of not less than the specified 

minimum lot and from the person defined as ópromoterô under the SEBI ICDR Regulations. The Equity 

Shares that are being locked in are not ineligible for computation of Promoterôs Contribution in terms of 

Regulation 237 of the SEBI ICDR Regulations. In connection, we confirm the following: -  

 

A. The Equity Shares offered for minimum 20% Promoterôs Contribution have not been acquired in 

the three years preceding the date of this Draft Red Herring Prospectus for consideration other than 

cash and revaluation of assets or capitalization of intangible assets nor resulted from a bonus issue 

out of the revaluation reserves or unrealized profits of the Company or against Equity Shares which 

are otherwise ineligible for computation of Promoterôs Contribution;  

 

B. The minimum Promoterôs Contribution does not include Equity Shares acquired during the one year 

preceding the date of this Draft Red Herring Prospectus at a price lower than the Issue Price;  
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C. The Equity Shares held by the Promoter and offered for minimum Promoterôs Contribution are not 

subject to any pledge;  

 

D. Our Company has not been formed by the conversion of a partnership firm into a Company and 

thus, no Equity Shares have been issued to our Promoter upon conversion of a partnership firm;  

 

E. All the Equity Shares of our Company held by the Promoter are held in dematerialized form prior 

to filing of this Draft Red Herring Prospectus; and  

 

F. The Equity Shares offered for Promoterôs Contribution do not consist of Equity Shares for which 

specific written consent has not been obtained from the Promoter for inclusion of its subscription 

in the Promoterôs Contribution subject to lock-in. 

 

19. Details of share capital of the Promoterôs Lock in for two years 

 

In addition to 20% of the post issue capital of our Company held by the Promoters, which will be locked-

in for three years, the balance 34,34,997 Equity Shares held by the Promoters shall be released in a phased 

manner i.e., lock-n for 50% of the 34,34,997 Equity Shares shall be released after one year and remaining 

50% of 34,34,997 Equity Shares shall be released after two years.  

 

20. Lock in of Equity Shares held by Persons other than the Promoter 

 

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-issue capital held by the persons 

other than the Promoters shall be locked in for a period of one year from the date of Allotment in the IPO. 

Accordingly, 2,95,884 Equity Shares held by the Persons other than the Promoter shall be locked in for a 

period of one year from the date of Allotment in the IPO.  

 

21. Inscription or recording of non transferability 

 

In terms of Regulation 241 of the SEBI ICDR Regulations, our Company confirms that certificates of 

Equity Shares which are subject to lock in shall contain the inscription ñNon Transferableò and specify the 

lock-in period and in case such Equity Shares are dematerialized, the Company shall ensure that the lock 

in is recorded by the Depository. 

 

22. Pledge of Locked in Equity Shares 

 

In terms of Regulation 242 of the SEBI ICDR Regulations, the Equity Shares held by our Promoter and 

locked in may be pledged as a collateral security for a loan granted by a scheduled commercial bank or 

public financial institution or a systemically important non-banking finance company or housing finance 

company, subject to following; 

 

A. In case of minimum Promoterôs Contribution, the loan has been granted to the issuer company or its 

subsidiary(ies) for the purpose of financing one or more of the Objects of the Issue and pledge of 

Equity Shares is one of the terms of sanction of the loan. 

 

B. In case of Equity Shares are held by the Promoter in excess of minimum Promoterôs Contribution, 

the pledge of Equity Shares is one of the terms of sanction of the loan. 

 

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be 

eligible to transfer the Equity Shares till the lock in period stipulated has expired. 

 

23. Transferability of locked in Equity Shares 
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In terms of Regulation 243 of the SEBI ICDR Regulations and subject to provisions of Securities and 

Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as 

applicable;  

 

A. The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI ICDR 

Regulations may be transferred to another Promoter (if any) or any person of the Promoter Group or 

to a new promoter(s) or persons in control of our Company, subject to continuation of lock-in for 

the remaining period with transferee and such transferee shall not be eligible to transfer them till the 

lock-in period stipulated has expired.  

 

B. The Equity Shares held by Persons other than Promoter and locked in as per Regulation 239 of the 

SEBI ICDR Regulations may be transferred to any other Person (including Promoter and Promoter 

Group) holding the Equity Shares which are locked-in along with the Equity Shares proposed to be 

transferred, subject to continuation of lock-in for the remaining period with transferee and such 

transferee shall not be eligible to transfer them till the lock in period stipulated has expired.  

 

We further confirm that our Promoterôs Contribution of 20% of the post issue equity share capital does not 

include any contribution from alternative investment fund, foreign venture capital investors, scheduled 

commercial banks, public financial institutions or insurance companies registered under IRDA or any non-

individual public shareholder holding at least five per cent. of the post-issue capital or any entity (individual 

or non-individual) forming part of promoter group other than the Promoter. 

 

24. Our Company, our Directors and the Book Running Lead Manager have not entered into any buy back 

arrangements for the purchase of Equity Shares being issued through the Issue from any person.  

 

25. As on date of the Draft Red Herring Prospectus, all the Equity Shares of our Company are fully paid up. 

Further, since the entire Issue Price in respect of the Issue is payable on application, all the successful 

Applicants will be issued fully paid-up Equity Shares. 

 

26. Neither the Book Running Lead Manager, nor their associates hold any Equity Shares of our Company as 

on the date of the Draft Red Herring Prospectus. 

 

27. As per RBI regulations, OCBs are not allowed to participate in this Issue.  

 

28. Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on 

Business requirements, we may consider raising bridge financing facilities, pending receipt of the Net 

Proceeds.  

 

29. There are no Equity Shares against which depository receipts have been issued.  

 

30. Our Company undertakes that at any given time, there shall be only one denomination for our Equity 

Shares, unless otherwise permitted by law.  

 

31. We shall ensure that transactions in Equity Shares by the Promoter and members of the Promoter Group, 

between the date of filing the Draft Red Herring Prospectus and the Bid/Issue Closing Date shall be 

reported to the Stock Exchange within 24 hours of such transactions being completed.  

 

32. An over-subscription to the extent of 10% of the Issue can be retained for the purpose of rounding off to 

the nearest multiple of minimum allotment lot, while finalizing the basis of Allotment. Consequently, the 

actual Allotment may go up by a maximum of 10% of the Issue, as a result of which, the post-Issue paid 

up capital after the Issue would also increase by the excess amount of Allotment so made. In such an event, 
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the Equity Shares held by our Promoter and subject to lock in shall be suitably increased; so as to ensure 

that a minimum of 20% of the post Issue paid-up capital is locked in.  

 

33. As on date of this Draft Red Herring Prospectus there are no outstanding warrants, options or rights to 

convert debentures loans or other financial instruments into our Equity Shares. 

 

34. A Bidder cannot make a Bid for more than the number of Equity Shares being issued through this Issue, 

subject to the maximum limit of investment prescribed under relevant laws applicable to each category of 

investors.  

 

35. No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise 

shall be offered by any person connected with the distribution of the Issue to any Person for making an 

Application in the IPO, except for fees or commission for services rendered in relation to the Issue.  

 

36.  Our Promoter and the members of our Promoter Group will not participate in this Issue. 

 

37. None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as stated 

in the chapter titled ñOur Managementò beginning on page 155 of the Draft Red Herring Prospectus. 

 

38. We hereby confirm that the Company is in compliance with the Companies Act, 2013 with respect to 

issuance of securities since inception till the date of filing of Draft Red Herring Prospectus. 

 

 

 

 

 

(This page is left blank intentionally) 
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SECTION VI ï PARTICULARS OF THE ISSUE 

 

OBJECTS OF THE ISSUE 

 

The Issue comprise of a fresh Issue of 18,50,000 Equity Shares of our Company at an Issue Price of Rs. [ǒ] per 

Equity Share. We intend to utilize the net proceeds of the Issue to meet the following objects: -  

 

1. Investment for development of existing Technology Platform 

2. Expenditure for content development  

3. Sales & Marketing Team for B2B SaaS Schools and Colleges Products 

4. Marketing and Brand Building 

5. General Corporate Purpose 

(Collectively, herein referred to as the ñObjectsò) 

 

Also, we believe that the listing of our Companyôs Equity Shares will enhance our Companyôs corporate image, 

brand name and create a public market for our Equity Shares in India. It will also provide liquidity to the existing 

Shareholders and will also create a public trading market for the Equity Shares of our Company.  

 

The main object clause of Memorandum of Association of our Company enables us to undertake the activities for 

which the funds are being raised by us through the Issue. Further, we confirm that the activities which we have 

been carrying out till date are in accordance with the object clause of our Memorandum of Association. For the 

main objects clause of our Memorandum of Association, see ñHistory and Certain Corporate Mattersò on page 

151. 

 

ISSUE PROCEEDS  

 

The details of the Issue proceeds are summarized below:  

(Rs. In lakhs) 

Particulars Estimated amount (1) 

Gross Proceeds of the Issue (ñGross Proceedsò) [ǒ] 

Less: Issue related expenses [ǒ] 

Net proceeds of the Issue after deducting the Issue related expenses to 

be borne by our Company (ñNet Proceedsò) 

[ǒ] 

(1) To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. 

 

UTILIZATION OF NET PROCEEDS: 

   (Rs. In Lakhs) 

Sr. 

No. 

Purpose Net Proceeds 

1.  Investment for development of existing Technology Platform  871.68 

2.  Expenditure for content development 477.04 

3.  Sales & Marketing Team for B2B SaaS Schools and Colleges 

Products 

643.18 

4.  Marketing and Brand Building 47.20 
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5.  General corporate purposes* [ǒ] 

 

Total [ǒ] 

* The amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or Rs. 10 crores, 

whichever is lower, of the Issue. 

 

SCHEDULE OF IMPLEMENTATION & DEPLOYMENT OF FUNDS 

 

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of 

implementation and deployment of funds set forth in the table below. As on the date of this Draft Red Herring 

Prospectus, except for Issue related expenses, our Company has not deployed any funds towards the Objects. 

    (Rs. In Lakhs) 

S. 

No. 

Purpose Amount to be 

funded from 

the Net 

Proceeds 

Estimated utilization of Net Proceeds  

F.Y. 2024 25 F.Y. 2025 26 

1.  Investment for development of 

existing Technology Platform 

871.68 - 871.68 

2.  Expenditure for content 

development 

477.04 - 477.03 

3.  Sales & Marketing Team for 

B2B SaaS Schools and 

Colleges Products 

643.18 - 643.18 

4.  Marketing and Brand Building 47.20  - 47.20 

5.  General corporate purposes [ǒ]  - [ǒ] 

 

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, market conditions, and other external commercial and 

technical factors including interest rates, exchange rate fluctuations and other charges. However, such fund 

requirements and deployment of funds have not been appraised by any bank, or financial institution. We may have 

to revise our funding requirements and deployment schedule on account of a variety of factors such as our financial 

and market condition, business and strategy, variation in cost estimates 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. 

 

In the event that the estimated utilization of the Net Proceeds in a scheduled Fiscal Year is not completely met, 

due to the reasons stated above, the same shall be utilised in the next Fiscal Year, as may be determined by our 

Company, in accordance with applicable laws. If the actual utilisation towards any of the Objects is lower than 

the proposed deployment such balance will be used towards general corporate purposes, to the extent that the total 

amount to be utilised towards general corporate purposes is within the permissible limits in accordance with the 

SEBI ICDR Regulations. 
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MEANS OF FINANCE 

 

The entire fund requirements for our Objects are proposed to be funded from the Net Proceeds. Accordingly, we 

confirm that there are no requirements to make firm arrangements of finance through verifiable means towards at 

least 75% of the stated means of finance, in addition to the Net Proceeds, under Regulation 230(1)(e) and 

Paragraph 9(C)(1) of Part A of Schedule VI of the SEBI ICDR Regulations. Subject to applicable laws, in case of 

a shortfall in the Net Proceeds or any increase in the actual utilisation of funds earmarked for the Objects, our 

Company may explore a range of options including utilizing our internal accruals and/or seeking additional debt 

from existing and/or other lenders. Further funds deployed in the Objects after the date of filing the Draft Red 

Herring Prospectus and before the receipt of Net Proceeds shall be temporary funded by our Company from its 

internal accruals as a short-term borrowing and such temporary arrangement of funds for the Objects made 

available by our Company shall be routed back to our Company from the Net Proceeds. 

 

DETAILS OF THE OBJECTS OF THE ISSUE 

 

1. Investment for development of existing technology platform 

 

We intend to invest in adding new capabilities and advance features in our existing technology platform that 

will pave the way for future growth of our company through multiple revenue products in the B2B Schools 

and Colleges space. The key elements for development of our existing technology platform are: a) Content 

Generation, Management, & Delivery System; b) Advance Coding & Testing Tool; c) Generative AI-Powered 

Learning Assistant; and d) Enterprise Resource Planning (ñERPò) Framework for Academic Operations. 

 

a) Content Generation, Management & Delivery Platform: This platform enables rapid and error-free 

online content creation for teachers at schools to manage class presentations, practice, various tests at 

schools and homework assignments effectively. 

 

b) Advance Coding & Testing Tool: Coding skills are critical for students of Computer Science & IT 

streams. Our existing coding platform allows such students to practice their coding skills. The advanced 

version of the coding and Testing Tool will serve as a complete solution for not just practice but real-

time learning and assessment through addition of Generative Artificial Intelligence (AI) features.  

 

c) Generative AI-Powered Learning Assistant: Generative AI-powered learning assistant leverages AI 

and Machine Learning (ML) layers to create a highly personalized and contextualized learning 

experience. This assistant is tailored to support students and teachers through AI bots designed for real-

time guidance, instructional support, and user-specific solutions.  

 

d) Enterprise Resource Planning (ñERPò) Framework for Academic Operations: ERP framework will 

enable adapting to unique institutional needs, allowing schools and colleges to optimize various aspects 

of their workflows and academic operations. This will allow standardisation of academic session plans, 

classroom teaching, question paper setting among other academic operations at schools and colleges. 

 

We need a combination of skilled personnel, Amazon Web Service (AWS) Infrastructure Services and 

Development & Operations (DevOps) services to develop our existing technology platform. The human 

resources/personnel will be involved in designing and development work and therefore we have proposed to 

hire a combination of personnel in house i.e. on our payroll and on contractual basis along with usage of AWS 

Infrastructure Services and DevOps services. We believe this combination of resources and services will enable 

us to develop cutting-edge technology solutions, maintain a competitive edge in the market, and create long-

term value for our stakeholders. 

 

Our Company intends to deploy an amount aggregating to Rs. 871.68 Lakhs from the Net Proceeds for 

development of the existing technology platform.  
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The in-house and contractual personnel to be hired for the technology platform development shall possess 

work experience ranging from 2 years to 20 years. The remuneration or salary estimates of the personnels will 

be capitalized over the anticipated period of 12 months.  

 

Basis of Salary estimations: 

 

The projected salaries for the personnel involved in the development of the existing technology platform, as 

detailed below, are based on industryôs prevailing market standards. These estimates reflect the average 

compensation Structure within the industry and the quotation(s) as received from recruitment consultancy 

agency. We have also referenced the ñPage Insights India Salary Guide 2024ò report published by Michael 

Page International Recruitment Private Limited, which provides industry average for employees working in 

technology development services. 

 

The details of recruitment of human resource, and infrastructure to develop the technology platform are set 

forth in the table below: 

 

i. The cost break-up for recruitment of in-house personnel on payroll: 

 

S. No. Human Resources/Required 

candidate 

Experience 

Range  

(in years) 

Number 

of 

candidate 

Salary per 

person 

per annum 

(in Rs.) 

Total Salary 

(Estimated)# 

(in Rs.) 

 

(Salary per 

person per 

annum * no. of 

candidate=Total 

Salary) 

1 Chief Technical Officer (CTO) 10 to 20 

1 72,00,000/- 

72,00,000 *1= 

Rs.72,00,000/- 

2 Project Managers/Business 

Analysts 

6 to 9 3 30,00,000/-  30,00,000 *3 

=Rs. 90,00,000/- 

3 User Interface/User Experience 

(UI/UX) Designers 

6 to 9 3 24,00,000/- 24,00,000 *3= 

Rs. 72,00,000/- 

4 

Generative AI Senior Engineer 

4 to 8 1 36,00,000/- 36,00,000*1=Rs. 

36,00,000/- 

5 

Generative AI Junior  Engineers 

2 to 5 

2 12,00,000/- 

 12,00,000*2= 

Rs.24,00,000/- 

Total Salary   2,94,00,000/- 

Recruitment Consultancy Agency Commission @ on one month salary of all hired 

candidates  

24,50,000/- 

 GST @ 18% (on Recruitment Consultancy Agency Commission)  4,41,000/- 

 Grand Total (inclusive of GST)  3,22,91,000/- 

#As per quotation received from Vade Mecum Consulting Private Limited dated December 12, 2024.Validity period 

of the above quotation is for 6months from the date of issuance. 

 

ii. The cost break-up of hiring of personnel on contractual basis: 

 

S. 

No. 

Human 

Resources/Required 

candidate 

Experience 

Range  

(in years) 

Nos. of 

Candidate 

Salary per 

person 

per annum 

(in Rs.) 

Total Salary (Estimated) per 

annum# 

(in Rs.) 

(Salary per person per 

annum* no. of candidate 

=Total Salary) 

1. Programmers 3 to 5 6 30,00,000/- 30,00,000*6=Rs.1,80,00,000/- 
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2. UI/UX 

Designers/Testers/App 

Developers 

3 to 5 6 24,00,000/- 24,00,000*6= Rs.1,44,00,000/- 

3. Consultants 10 to 20 3 18,00,000/- 18,00,000*3 = Rs. 54,00,000/- 

 Total Amount to be paid to the consultancy agency per annum#  3,78,00,000/- 

 GST@ 18% on the above consultancy agency charges  68,04,000/- 

 Grand Total (inclusive of GST)  Rs.4,46,04,000/- 

#As per quotation received from CubexO Software Solutions dated December 10, 2024. Validity period of the 

above quotation is for 12 months from the date of issuance. 

Note:- 

The candidate/personnel hired on contractual basis will be on the payroll of consultancy agency to work full time 

from remote locations and our Company will reimburse the salary to the consultancy agency on monthly basis. 

The salary to be reimbursed will be capitalized over the anticipated period of 12 months.  

 

iii. The detail of the required infrastructure to upgrade the existing technology platform is set forth in the table 
below: 

 

Particulars No of 

Infrastructure 

Amount in 

USD 

(per annum) 

Amount in 

Rs* 

AWS Infrastructure Services 10 70951.08 60,25,165.713 

Rounded off 60,25,166.00 

* The above quotation was received in USD. Conversion rate: 1 USD=84.92 rupees (as per Interbank Exchange 

Rate) as on December18, 2024 

Note: The cost of AWS Infrastructure Services will be capitalized over the anticipated period of 12 months.  

The detailed estimated quotations generated for Amazon Web Services (AWS) infrastructure services through 

AWS pricing calculator are as follows: 

 

S.N 
Service 

Name 

Monthly 

Charges 

(in USD) 

Region 
Configuration 

Summary 
Purpose 

1 Amazon API 

Gateway 

1,070.25 Asia Pacific 

(Mumbai) 

HTTP API requests 

units (thousands), 

Average size of 

each request (10 

KB), REST API 

request units 

(millions), Cache 

memory size (GB) 

(None), WebSocket 

message units 

(thousands), 

Average message 

size (8 KB), 

Requests (25 per 

minute) 

Amazon API Gateway is like a 

traffic manager for websites or 

application (app). It helps 

connect the app to the backend 

(where all the data is stored) and 

ensures everything runs 

smoothly. It also protects the app 

by controlling who can access it 

and handle tasks like making 

sure it works fast and reliably.  

2 Amazon EKS 219.00 Asia Pacific 

(Mumbai) 

Number of EKS 

Clusters (3), 

Number of hybrid 

nodes (0 per month) 

Amazon EKS (Elastic 

Kubernetes Service) is a tool 

that helps businesses run and 

manage their apps reliably 

across multiple computers. It 

automates complex tasks like 

organizing, scaling, and fixing 

apps so they donôt crash or slow 

down.  
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3 Amazon EC2 2,159.59 Asia Pacific 

(Mumbai) 

Tenancy (Dedicated 

Instances), 

Operating system 

(Linux), Workload 

(Consistent, 

Number of 

instances: 8), 

Advance EC2 

instance 

(m6g.xlarge), 

Pricing strategy 

(On-Demand 

Utilization: 100 

%Utilized/Month), 

Enable monitoring 

(disabled), EBS 

Storage amount 

(100 GB), DT 

Inbound: Internet (2 

TB per month), DT 

Outbound: Not 

selected (0 TB per 

month), DT Intra-

Region: (0 TB per 

month) 

Amazon EC2 (Elastic Compute 

Cloud) provides virtual 

computers in the cloud that 

client can use to run apps, 

websites, or any software. 

Instead of buying physical 

servers, client can rent these 

virtual ones and pay only for 

what they use. Itôs like renting a 

powerful computer whenever 

you need it, without owning it. 

4 Amazon 

Aurora 

PostgreSQL-

Compatible 

DB 

625.83 Asia Pacific 

(Mumbai) 

Aurora PostgreSQL 

Cluster 

Configuration 

Option (Aurora 

Standard), Quantity 

(1), Instance type 

(db.r5.xlarge), 

Utilization (100 

%Utilized/Month), 

Pricing strategy 

(OnDemand), 

Storage amount 

(500 GB) 

Amazon Aurora PostgreSQL-

Compatible DB is a super-fast, 

cloud-based database for storing 

and managing large amounts of 

information, like customer data 

or app content. It works like 

PostgreSQL (a popular database 

system) but is designed to 

handle more traffic and be 

highly reliable.  

5 AWS Glue 1,012.44 Asia Pacific 

(Mumbai) 

Number of DPUs 

for Apache Spark 

job (300), Number 

of DPUs for Python 

Shell job (1) 

AWS Glue is a service that helps 

collect, clean, and organize data 

from different sources so it can 

be used easily. It automates the 

process of preparing data for 

tasks like reporting or analysis.  

6 Amazon 

Simple 

Queue 

Service 

(SQS) 

119.60 Asia Pacific 

(Mumbai) 

DT Inbound: Not 

selected (0 TB per 

month), DT 

Outbound: Not 

selected (0 TB per 

month), Standard 

queue requests (300 

million per month) 

Amazon SQS (Simple Queue 

Service) is like a message 

organizer for apps. It lets 

different parts of an app send, 

store, and receive messages 

without needing to talk to each 

other directly. This helps apps 

work smoothly, even if one part 

is running slower.  

7 Amazon 

Virtual 

Private Cloud 

(VPC) 

199.37 Asia Pacific 

(Mumbai) 

Number of NAT 

Gateways (1) 

Number of In-use 

public IPv4 

addresses (10), 

Number of Idle 

public IPv4 

Amazon VPC (Virtual Private 

Cloud) is like a private, secure 

space on the internet where 

client can run the apps and store 

data. It keeps there sources 

isolated and protected from the 
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addresses (2), DT 

Inbound: Not 

selected (0 TB per 

month), DT 

Outbound: Not 

selected (0 TB per 

month), DT Intra-

Region: (0 TB per 

month) 

public while giving a full control 

over who can access them.. 

8 AWS Web 

Application 

Firewall 

(WAF) 

150.00 Asia Pacific 

(Mumbai) 

Number of Web 

Access Control 

Lists (Web ACLs) 

utilized (3 per 

month), Number of 

Rules added per 

Web ACL (10 per 

month), Number of 

Rule Groups per 

Web ACL (5 per 

month), Number of 

Rules inside each 

Rule Group (2 per 

month) 

AWS WAF (Web Application 

Firewall) is a shield that protects 

the website or app from harmful 

online attacks, like hackers or 

bots. It blocks dangerous traffic 

while letting safe users in.  

9 Amazon 

Route 53 

100.51 Asia Pacific 

(Mumbai) 

Hosted Zones (1), 

Additional Records 

in Hosted Zones (8) 

Amazon Route 53 is a service 

that helps people find client 

website or app on the internet by 

connecting its name (like 

www.example.com) to its 

location (IP address). It also 

makes sure that the website stays 

reachable and loads quickly.. 

10 Amazon 

Simple 

Storage 

Service (S3) 

256.00 Asia Pacific 

(Mumbai) 

S3 Standard 

storage (10 TB per 

month) DT inbound 

:not  selected (0TB 

per month),DT 

outbound: not  

selected (0TB per 

month) 

Amazon S3 (Simple Storage 

Service) is like an online storage 

locker where client can safely 

store and access files, such as 

documents, images, or videos, 

anytime. Itôs super reliable, 

scalable, and only pay for what 

one uses.  

TOTAL (Amount 

in USD)-Annual 

Cost 

70,951.08  

TOTAL Annual 

Amount in INR)# 
60,25,166/-  

*As per quotation generated from AWS Pricing Calculator dated December 11, 2024.Validity period of the above 

quotation is not available. 

Note:-Upfront Cost for the AWS services is Nil 

#The above quotation was received in USD. Conversion rate: 1 USD=84.92rupees (as per Interbank Exchange 

Rate) as on December 18, 2024, 2024. 

The quotation of AWS is available on the website of Amazon. The Link for the AWS quotation is :-AWS Pricing 

Calculator  

 

iv. The detail of the Development and Operations (DevOps) services required for the development of the 
existing technology platform is stated below: 

 

DevOps is a combination of development (Dev) and operations (Ops) to help improve the way we can develop 

and deliver our products and services. DevOps will help accelerate our platform development and delivery 

https://calculator.aws/#/estimate?id=e4fb6074da7877980c62368c84b41fcb3f9e2f01
https://calculator.aws/#/estimate?id=e4fb6074da7877980c62368c84b41fcb3f9e2f01
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while ensuring cost optimization through better resource utilisation and audit of spends. It will also improve 

quality of product and services while ensuring vulnerabilities are addressed early. 

 

We have received a quotation dated December 11, 2024, for DevOps services from Infra360 Solutions Private 

Limited to achieve the following benefits: 

 (Amount in Rs.) 

Item & Description Quantity 
Rate 

(Monthly) 

Total Amount 

(quantity* rate ) 

DevOps Services - Monthly DevOps and Cloud Services 12 months 3,00,000 36,00,000 

GST @ 18% 6,48,000 

Total (Inclusive of GST) 42,48,000/- 

Note: Validity period of the above quotation is for six (6) months from the date of issuance 

 

2. Expenditure for educational content development  

 

Our Company currently have multimedia contents for courses offered to Class/Grade XII and Computer 

Science and Information Technology (IT) students. Our Company is planning to expand its question bank to 

include Grade 1 through Grade 12 for school students. Further we are planning to expand Multiple Choice 

Questions (MCQs) and coding question bank for Computer Science and Information Technology students. 

We aim to leverage our deep understanding of academics to enhance our technology platform. Our 

comprehensive and error-free academic content will provide a one-stop solution for schools and colleges, 

encompassing classroom teaching materials, homework resources, practice tests and assessment tools along 

with coding solutions for Computer Science and IT students. We need to recruit personnel/teacher with 

experience in the subjects and stream viz. Mathematics, English, Science, Economics, Accounts, 

Humanities, Web Development and Artificial Intelligence (AI) to assist, generate and supervise the content 

in the development process before uploading the content on the technology platform. 

 

We intend to deploy an amount aggregating to Rs. 477.04 Lakhs out of the Net Proceeds for content 

development. We have received a quotation from GravEiens EDUservices Private Limited dated December 

01, 2024 and M/s. Cirkle Studio dated December 12, 2024 for the development of question banks for school 

students and Computer Science & IT students respectively as stated below. We have received a quotation 

from M/s. LinkedGlobe Consultancy Services dated December 12, 2024 for recruitment of subject experts. 

 

The detail cost break-up for the educational content development for school students and for Computer 

Science and Information Technology students are set forth in the table below:- 

 

i. Our Company plans to invest an amount of Rs. 172.58 Lakhs for School content, to develop an extensive 

question bank that covers the entire curriculum for Grade 1 to Grade 12. The question bank will be 

designed to align with the latest educational standards and practices, ensuring a broad coverage of key 

topics and concepts including MCQôs, short answer questions, long answer questions, question for critical 

analysis & problem solving  as stated below: 

 

Class/ 

Grade 
Subjects 

Number 

of 

question

s per 

subject 

Total Number 

of questions 

 

(number of 

question * no 

of subjects= 

total number 

of questions) 

Rate 

per 

questio

n (in 

Rs) 

Total 

Amount 

(Estimated) 

(in Rs) 

 

(total 

number of 

question* 

rate per 

question= 

Total 

amount) 
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12 

No of Subjects: - Sixteen (16) 

 

Name of Subjects: 

Mathematics, Physics, 

Chemistry, Biology, 

Accountancy, Business 

Studies, Economics, 

Psychology, Sociology, 

History, Geography, Political 

Science, Philosophy, 

Informatics Practices, 

Entrepreneurship, Law 

4,000 
4000*16 = 

64,000  
75 

64,000 * 75 

=Rs. 

48,00,000/- 

11 

No of Subjects: - Sixteen (16) 

 

Name of Subjects: 

Mathematics, Physics, 

Chemistry, Biology, 

Accountancy, Business 

Studies, Economics, 

Psychology, Sociology, 

History, Geography, Political 

Science, Philosophy, 

Informatics Practices, 

Entrepreneurship, Law 

3,500 
3,500*16=56,0

00 
75 

56,000*75= 

Rs. 

42,00,000/- 

10 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

3000 
3,000*5=15,00

0  
55 

15,000*55= 

Rs. 

8,25,000/- 

9 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

3,000 
3,000*5=15,00

0  
55 

15,000*55= 

Rs. 

8,25,000/- 

8 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

3,000 
3,000*5=15,00

0  
55 

15,000*55= 

Rs. 

8,25,000/- 

7 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

3,000 
3,000*5=15,00

0  
45 

15,000*45= 

Rs. 

6,75,000/- 

6 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

3,000 
3,000*5=15,00

0  
45 

15,000*45= 

Rs. 

6,75,000/- 

5 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

3,000 
3,000*5=15,00

0  
45 

15,000*45= 

Rs. 

6,75,000/- 

4 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

1500 1500*5=7,500  45 

7,500*45= 

Rs. 

3,37,500/- 
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3 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

1500 1500*5=7,500  35 

7,500*35= 

Rs. 

2,62,500/- 

2 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

1500 1500*5=7,500  35 

7,500*35= 

Rs. 

2,62,500/- 

1 

No of Subjects:- Five (5) 

 

Name of Subjects: 

Mathematics, Science, Social 

Science, English, Hindi 

1500 1500*5=7,500  35 

7,500*35= 

Rs. 

2,62,500/- 

 

Total Amount 

  

1,46,25,000/- 

GST @ 18% on the above total amount 26,32,500/- 

 

Total Amount (Inclusive of GST) 

  

1,72,57,500/- 

Note: We have quotation from GravEiens EDUservices Private Limited dated December 01, 2024 to 

develop the above content. Validity period of the above quotation is for six (6) months from the date of 

issuance.  

 

ii. Our Company plans to invest an amount of Rs. 92.04 Lakhs for the Computer Science and Information 

Technology educational content to develop MCQs question and Coding question as stated below: 

 

 

Content Type Number of question Rate per Unit (in Rs.) Total Cost (in Rs.) 

MCQ Questions 60,000 Rs. 100 per Question Rs. 60,00,000 

Coding Questions 3,000 Rs. 600 per Question Rs. 18,00,000 

Total Rs. 78,00,000 

GST @18% Rs. 14,04,000 

Total (including GST) Rs. 92, 04,000 

 

Below are the subjects on which the MCQs shall be prepared along with its cost break-up:- 

 

Topic/Subject 

No. of 

MCQ 

Questions 

Rate per MCQ 

question 

(in Rs) 

Total Cost for MCQ (in 

Rs.) 

(No of. MCQ question * 

rate per question=total 

cost) 

Algorithms 1500 

Rs. 100 per 

question 

1500* 100=Rs.1,50,000/- 

Big Data Analytics 1500 1500 * 100 =Rs.1,50,000/- 

C Language 1500 

1500 * 100 = 

Rs.1,50,000/- 

C++ 1500 

1500 * 100 = 

Rs.1,50,000/- 

Cloud Computing 1500 

1500 * 100 = 

Rs.1,50,000/- 
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Competitive Programming 1500 

1500 * 100 = 

Rs.1,50,000/- 

Compiler Design 1500 

1500 * 100 = 

Rs.1,50,000/- 

Computer Aptitude 1500 

1500 * 100 = 

Rs.1,50,000/- 

Computer Networks 1500 

1500 * 100 = 

Rs.1,50,000/- 

Data Science 1500 

1500 * 100 = 

Rs.1,50,000/- 

Data Structures 1500 

1500 * 100 = 

Rs.1,50,000/- 

Database Management System 1500 

1500 * 100 = 

Rs.1,50,000/- 

Front End Development 1500 

1500 * 100 = 

Rs.1,50,000/- 

Frontend Technologies 1500 1500 * 100 = 

Rs.1,50,000/- 

Java 1500 

1500 * 100 = 

Rs.1,50,000/- 

Linux 1500 

1500 * 100 = 

Rs.1,50,000/- 

Machine Learning 1000 

1000 * 100 = 

Rs.1,00,000/- 

Networking 1000 

1000 * 100 = 

Rs.1,00,000/- 

OOPs (Object Oriented Programming) 1500 

1500 * 100 = 

Rs.1,50,000/- 

Operating System 800 800 * 100 = Rs.80,000/- 

PHP Programming 1000 

1000 * 100 = 

Rs.1,00,000/- 

Python 1500 

1500 * 100 = 

Rs.1,50,000/- 

Research Methodology 700 700 * 100 = Rs.70,000/- 

Software Engineering 800 800 * 100 = Rs.80,000/- 

SQL(Structured Query Language) 1200 

1200 * 100 = 

Rs.1,20,000/- 

System Design 1500 

1500 * 100 = 

Rs.1,50,000/- 

Web Technology 1500 

1500 * 100 = 

Rs.1,50,000/- 

Working with Data in Python - NumPy 

and Pandas 1000 

1000 * 100 = 

Rs.1,00,000/- 

Working with Visualization in Python 1000 

1000 * 100 = 

Rs.1,00,000/- 

Python Flask 1000 

1000 * 100 = 

Rs.1,00,000/- 

NodeJS 2000 

2000 * 100 = 

Rs.2,00,000/- 

ExpressJS 2000 

2000 * 100 = 

Rs.2,00,000/- 
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MongoDB  1500 

1500 * 100 = 

Rs.1,50,000/- 

Angular  2000 

2000 * 100 = 

Rs.2,00,000/- 

JavaScript  1000 

1000 * 100 = 

Rs.1,00,000/- 

AWS  2000 

2000 * 100 = 

Rs.2,00,000/- 

Azure 2000 

2000 * 100 = 

Rs.2,00,000/- 

DSA Java (Data Structures and 

Algorithms) 2000 

2000 * 100 = 

Rs.2,00,000/- 

DSA C++ 2000 

2000 * 100 = 

Rs.2,00,000/- 

ReactJS 2000 

2000 * 100 = 

Rs.2,00,000/- 

Advanced Java 2000 

2000 * 100 = 

Rs.2,00,000/- 

Total amount Rs. 60, 00,000/- 

GST @ 18% on Total amount Rs. 10,80,000/- 

Total amount (inclusive of GST) Rs. 70, 80,000/- 

 

Below are the subjects on which the coding questions shall be prepared along with its cost break-

up:- 

 

Topic/Subject 

No. of 

Coding 

Questions 

Rate per 

Coding question 

(in Rs) 

Total Cost for Coding 

Questions 

(in Rs.) 

(No of. coding question * 

rate per coding 

question=total cost) 

Algorithms 150 

600 

150* 600 = Rs.90,000/- 

C Language 190 190* 600 = Rs.1,14,000/- 

C++ 200 200 * 600 = Rs.1,20,000/- 

Competitive Programming 200 200 * 600 = Rs.1,20,000/- 

Data Structures 120 120 * 600 = Rs.72,000/- 

Front End Development 120 120 * 600 = Rs.72,000/- 

Frontend Technologies 120 120 * 600 = Rs.72,000/- 

Java 150 150 * 600 = Rs.90,000/- 

Linux 150 150 * 600 = Rs.90,000/- 

OOPs(Object Oriented 

Programming) 150 
150 * 600 = Rs.90,000/- 

PHP Programming 200 200 * 600 = Rs.1,20,000/- 

Python 200 200 * 600 = Rs.1,20,000/- 

Web Technology 250 250 * 600 = Rs.1,50,000/- 

NodeJS 150 150 * 600 = Rs.90,000/- 

ExpressJS 150 150 * 600 = Rs.90,000/- 

Angular  150 150 * 600 = Rs.90,000/- 

JavaScript  150 150 * 600 = Rs.90,000/- 

Advanced Java 200 200 * 600 = Rs.1,20,000/- 

Total Amount Rs. 18,00,000/- 
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GST @ 18% on total amount Rs. 3,24,000/- 

Total amount (inclusive of GST) Rs. 21,24,000/- 

Note: We have taken quotation from Cirkle Studio dated December 24, 2024 to develop the above content. 

Validity period of the above quotation is for six (6) months from the date of issuance.  

 

iii. Our Company plans to invest an amount of Rs. 212.42 lakhs for recruitment of personnel/teacher 

 

The detail of cost break-up for recruitment of personnel/teacher as stated below: 

 

Particulars 

Experien

ce Range 

(in years) 

No. of 

Personn

el/ 

Teacher 

Salary 

per 

person 

(per 

annum) 

(in Rs.) 

Total Estimated Salary 

(in Rs) 

 

(salary per person per 

annum*no of teacher= 

Total Salary) 

Subject Expert:-Mathematics 10 to 20  1 18,00,000 
Rs.18,00,000*1=Rs.18,00

,000/- 

Subject Expert :- English 10 to 20  1 14,00,000 
Rs.14,00,000*1=Rs.14,00

,000/- 

Subject Expert :- 

Physics/Chemistry /Biology 
10 to 20  2 18,00,000 

Rs.18,00,000*2=Rs. 

36,00,000/- 

Subject Expert :- 

Accountancy/Economics 
10 to 20 2 18,00,000 

Rs.18,00,000*2=Rs. 

36,00,000/- 

Subject Expert : Humanities 10 to 20 2 16,00,000 
Rs.16,00,000*2=Rs. 

32,00,000/- 

Senior Expert :Programming 

Languages, Web 

Development, Core Computer 

Science, Artificial Intelligence 

(AI)/Machine Language (ML) 

10 to 20 2 27,00,000 
Rs.27,00,000*2=Rs. 

54,00,000/- 

Total Estimated Salary 

 

  

Rs.1,90,00,000/- 

Recruitment Consultancy Agency commission@ 10% of the Total 

Estimated Salary 

 

  

Rs. 19,00,000/- 

GST @ 18%on the above agency commission  Rs. 3,42,000/- 

Total Amount (inclusive of GST) 

  
Rs.2,12,42,000/- 

Note: Above quotation is taken from M/s. LinkedGlobe Consultancy Services dated December 12, 2024 

for recruitment   of subject experts. Validity period for the above quotation is uptill June 30, 2025 

 

3. Recruitment of Sales & Marketing Team for B2B SaaS Schools and Colleges Products 

 

To drive the adoption and growth of our B2B SaaS (Software as a Service) products, we plan to deploy a 

dedicated sales team with a mix of field-based executives and inside sales executives. Field based executives 

are on-ground sales team targeting schools and colleges in their respective zone through physical meetings 

while inside sales team refers to online sales executives who will manage the sale of B2B SaaS Schools and 

Colleges products through digital channels such as telephone calls and zoom meetings among others. The 

Company intends to deploy 643.18 Lakhs towards the recruitment and remuneration for the sales team 

executives. 
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For the B2B SaaS Colleges Products, we will hire field sales executives in the cities including Delhi, Pune, 

Mumbai, Bangalore, Hyderabad, and Chennai. We intent to recruit a team of Twelve (12) field-based 

executives and Five (5) inside-sales executive. The sales team will comprise a combination of senior and junior 

executives including one Head of Department to ensure effective coverage and mentorship. 

 

The inside sales team will operate from our Corporate Office. The field executives will work at their respective 

locations and their productivity will be managed through our field tracking software. 

 

The detail of the region wise and number of the executives to be hired for the B2B SaaS Colleges are set forth 

in the table below: 

Region Senior Executive Junior Executives Total 

Delhi/NCR 1 2 3 

Pune - 1 1 

Mumbai 1 1 2 

Bangalore 1 2 3 

Hyderabad - 1 1 

Chennai 1 1 2 

Mohali (Corporate Office) - 5 5 

Total 4 13 17 

 

For the B2B SaaS Schools, we will recruit a team of thirty-one (31) field-based executives and fourteen (14) 

inside-sales executive. The sales team will comprise a combination of senior and junior executives including 

one Head of Department to ensure effective coverage and mentorship.  

The inside sales team will operate from our Corporate Office. The field executives will work at their respective 

locations and their productivity will be managed through our field tracking software. 

 

The detail of the region wise and number of the executives to be hired for the B2B SaaS Schools are set forth 

in the table below: 

Region Senior Executive Junior Executives Total 

Delhi/NCR 1 4 5 

Kanpur 1 1 2 

Lucknow - 1 1 

Varanasi - 1 1 

Agra - 1 1 

Hisar - 1 1 

Rohtak - 1 1 

Jaipur 1 1 2 

Kota - 1 1 

Patna 1 1 2 

Gaya - 1 1 

Indore 1 1 2 

Bhopal - 1 1 

Gwalior - 1 1 

Shimla 1 1 2 

Mandi - 1 1 

Jammu - 1 1 

Amritsar - 1 1 
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Jalandhar - 1 1 

Kochi 1 1 2 

Kozhikode - 1 1 

Mohali (Corporate Office) - 14 14 

Total 7 38 45 

 

Basis of estimation of Salary for the above Executives: 

 

The personnel/executives to be selected for sales and marketing division should possess a work experience 

ranging from 2 years to 12 years. The remuneration or salary estimates of the personnels will be capitalized 

over the anticipated period of 12 months.  

 

The projected salaries for the personnel involved in the sales and marketing, as detailed below, are based on 

quotation(s) as received from consultancy agency Vade Mecum Consulting Private Limited dated December 

12, 2024, and the Validity period of quotation is 6 months from the issuance. 

 

The detail of recruitment of human resource/executives is set forth in the table below: 

Requirement 

Experience 

Range 

( in Year ) 

Number of 

personnel 

Monthly 

Salary 

per person (in 

Rs.) 

Total  

Salary (Estimated) per annum 

(Amount in Rs.) 

 

(salary per month* no of 

personnel*total number of 

month =Total Salary) 

Head of 

Department 
8 to 12 1 2,50,000 2,50,000*1*12=Rs. 30,00,000/-  

Senior 

Relationship 

Manager 

(Senior Sales 

Executive- 

Field based)  

5 to 8 11 1,25,000 1,25,000*11*12= Rs.1,65,00,000/- 

Junior 

Relationship 

Manager 

(Junior Sales 

Executive- 

Field based)  

2 to 5 32 75,000 75,000*32*12= Rs.2,88,00,000/- 

Inside Sale 

Executive 

(Remote sales) 

2 to 5 19 45,000 45,000*19*12= Rs.1,02,60,000/- 

Total Salary per annum 

  
 5,85,60,000/- 

Recruitment Consultancy Agency Commission (one month 

salary of hired executive)  
48,80,000/- 

GST@18% on above Recruitment Consultancy Agency 

Commission 

  

8,78,400/- 

Grand Total (inclusive GST) 

  
 6,43,18,400/- 

 

4. Marketing and brand building 

 

We believe that in the Ed-Tech industry in which we operate, brand awareness among consumers is a 

significant factor towards contribution to market share. To this effect, marketing and advertising activities are 
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instrumental in driving awareness and educating a potential consumer, leading to conversion. We believe that 

recognition of our brand among students and colleges has contributed to the growth of our business and hence 

maintaining and enhancing our brandsô equity is critical to our business. Our company has been advertising 

for branding and marketing in past, we further proposes to utilize the IPO proceeds for marketing and brand 

building. 

 

The Company intends to utilize Rs. 47.20 Lakhs as part of the IPO proceeds for the purpose of marketing and 

branding.  

As a part of the IPO proceeds below stated is the estimated quotation received from the branding building 

partner namely Bennett, Coleman and Company Limited, dated December 13, 2024: - 

 

Purpose 
Rs. (in Lakhs) 

 

i. Branding activities in school vis principalôs letter in hand 

ii.  Co-ordination with School and Company 
40.00 

GST @18% 7.20 

Total amount (inclusive GST) 47.20 

Marketing duration for the abovementioned branding activities will be for a period of 11 months. Validity 

period for the above quotation is for 6 months from the date of issuance.  

 

We understand that investments in marketing and advertising are crucial for boosting the companyôs 

operational revenue. In the last three Financial Years March 31, 2024, March 31, 2023, March 31, 2022, and 

for the period ended June 30, 2024, our Company has recorded total marketing and advertising expenses 

amounting to Rs. 308.47 Lakhs on Google. 

The expenses our Company already incurred for marketing and advertisement is set forth in the table below: 

  (Rs. in Lakhs) 

S. 

No. 
Particulars 

June 30, 

2024 

March 31, 

2024 

March 31, 

2023 

March 31, 

2022 

1. 

Advertisement on Google 

through Google India Private 

Limited 

29.95 94.78 94.90 88.84 

Total 29.95 94.78 94.90 88.84 

 The Above expenses are based on after sales service invoices raised by Google. 

 

5. General Corporate purposes 

  

The Net Proceeds will first be utilized for the objects as set out above. Subject to this, our Company intends 

to deploy any balance left out of the Net Proceeds, aggregating up to Rs. [ǒ] Lakhs, towards general corporate 

purposes and the business requirements of our Company, as approved by our management, from time to time, 

subject to such utilization for general corporate purposes not exceeding 15% of the Gross Proceeds or Rs. 10 

crores, whichever is lower, in compliance with the SEBI ICDR Regulations, as amended thereto.  

 

In accordance with the policies set up by our Board, we have flexibility in applying the remaining Net 

Proceeds, for general corporate purposes including but not restricted to the following: 

a) Meeting operating expenses;  

b) the strengthening of our business development and marketing capabilities;  

c) Strategic initiatives; and  

d) On ï going general corporate exigencies, which the Company in the ordinary course of business may not 

foresee or any other purposes as approved by our Board of Directors, subject to compliance with the 

necessary provisions of the Companies Act. 
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We confirm that any Issue related expenses shall not be considered as a part of general corporate purposes. 

Further, we confirm that the amount for general corporate purposes, as mentioned in the Draft Red Herring 

Prospectus, shall not exceed 15% of the Gross Proceeds or Rs. 10 crores, whichever is lower in compliance 

with SEBI ICDR Regulations. 

 

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of 

Directors based on the permissible amount actually available under the head ñGeneral Corporate Purposesò 

and the business requirements of our Company, from time to time. We, in accordance with the policies of the 

Board, will have flexibility in utilizing the Net Proceeds for general corporate purposes, as mentioned above. 

 

ISSUE RELATED EXPENSES 

 

The total estimated Issue Expenses are  [ǒ], which is [ǒ] % of the total Issue Size. The details of the Issue 

Expenses are tabulated below: 

 

Particulars 
Expenses* 

(Rs. In Lakhs) 
As % of total expenses 

As % of Gross 

Proceeds* 

Book Running Lead Manager fees 

including underwriting 
[ǒ] [ǒ] [ǒ] 

Brokerage, selling commission and 

other uploading fees 
[ǒ] [ǒ] [ǒ] 

Fees payable to Registrar to the Offer [ǒ] [ǒ] [ǒ] 

Fees to the legal counsel, and other 

professional fees 
[ǒ] [ǒ] [ǒ] 

Statutory Advertising and expenses 
[ǒ] 

[ǒ] [ǒ] 

Fees payable to regulators including 

stock exchange 
[ǒ] 

[ǒ] [ǒ] 

Printing and distribution expenses 
[ǒ] 

[ǒ] [ǒ] 

Miscellaneous Expenses 
[ǒ] 

[ǒ] [ǒ] 

Total estimated Issue expenses [ǒ] [ǒ] [ǒ] 

Note: - Issue expenses include GST, wherever applicable. Issue expenses will be incorporated in the Prospectus 

on determination of Issue Price. Issue expenses are estimates and are subject to change. 

 

1. ASBA applications procured directly from the applicant and Bided (excluding applications made using the 

UPI Mechanism, and in case the Offer is made as per Phase I of UPI Circular) - Rs [ǒ] per application on 

wherein shares are allotted. 

 

2. Syndicate ASBA application procured directly and bided by the Syndicate members (for the forms directly 

procured by them) ï Rs NIL - per application on wherein shares are allotted. 

 

3. Processing fees / uploading fees on Syndicate ASBA application for SCSBs Bank - Rs [ǒ] per application 

on wherein shares are allotted. 

 

4. Sponsor Bank shall be payable processing fees on UPI application processed by them - Rs [ǒ] per 

application on wherein shares are allotted. 
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5. No additional uploading/processing charges shall be payable to the SCSBs on the applications directly 

procured by them. 

 

6. The commissions and processing fees shall be payable within 30 Working days post the date of receipt of 

final invoices of the respective intermediaries. 

 

7. Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price. 

 

The Issue expenses shall be payable in accordance with the arrangements or agreements entered into by our 

Company with the respective Designated Intermediary. 

 

Funds Deployed and Sources of funds deployed 

 

M/s Ayam & Co., Chartered Accountants vide their certificate dated December 24, 2024, have confirmed that as 

on the date of the certificate, following funds have been deployed for the proposed object of the Issue: 

 

Particulars Amount (in Lakhs) 

Issue expenses 5.00 

Total  5.00 

 

Appraisal by Appraising Agencies  

 

None of the Objects have been appraised by any bank or financial institution or any other independent third-party 

organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are 

currently based on management estimates. The funding requirements of our Company are dependent on a number 

of factors which may not be in the control of our management, including variations in interest rate structures, 

changes in our financial condition and current commercial conditions and are subject to change in light of changes 

in external circumstances or in our financial condition, business or strategy. 

 

BRIDGE FINANCING FACILITIES 

 

As on the date of the Draft Red Herring Prospectus, we have not raised any bridge loans which are proposed to 

be repaid from the Net Proceeds. However, depending on business requirements, we might consider raising bridge 

financing facilities, pending receipt of Net Proceeds. 

 

INTERIM USE OF FUNDS 

 

Pending utilization of the Net Proceeds for the purposes described above, our Company will temporarily invest 

the Net Proceeds in deposits with scheduled commercial banks included in second schedule of Reserve Bank of 

India Act, 1934.  

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilization of 

the Net Proceeds of the Issue as described above, it shall not use the funds from the Net Proceeds for any 

investment in equity and/ or real estate products and/ or equity linked and/ or real estate linked products. 

 

MONITORING OF UTILIZATION OF FUNDS 

 

There is no requirement for the appointment of a monitoring agency, as the Issue Size is less than Rs. 10,000 

Lakhs as per Regulation 262 (1) of the SEBI ICDR Regulations. Our Board and Audit Committee will monitor 

the utilization of the Net Proceeds through its audit committee and will disclose the utilization of the Net Proceeds 

under a separate head in our balance sheet along with the relevant details, for all such amounts that have not been 

utilized. Our Company will indicate investments, if any, of unutilized Net Proceeds in the balance sheet of our 
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Company for the relevant Fiscal Year subsequent to receipt of listing and trading approvals from the Stock 

Exchange. 

 

Pursuant to Regulation 32 (5) of the SEBI LODR Regulations, our Company shall disclose to the Audit Committee 

the uses and application of the Net Proceeds. Our Company shall prepare an annual statement of funds utilized 

for purposes other than stated in this Draft Red Herring Prospectus, certified by Statutory Auditors of the Company 

and place it before the Audit Committee, as required under applicable laws. Such disclosure shall be made only 

until such time that all the Net Proceeds have been utilized in full. Furthermore, in accordance with Regulation 

32 (1) of the SEBI LODR Regulations, our Company shall furnish to the Stock Exchange on a quarterly basis, a 

statement indicating (i) deviations, if any, in the utilization of the Net Proceeds from the Objects as stated above; 

and (ii) details of category wise variations in the utilization of the Net Proceeds from the Objects as stated above. 

This information will also be published in newspapers simultaneously with the interim or annual financial results, 

after placing the same before the Audit Committee. 

 

VARIATIONS IN OBJECT 

 

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company 

shall not vary the Objects without our Company being authorized to do so by the Shareholders by way of a special 

resolution through postal ballot and any variation will be in accordance with the applicable laws including the 

Companies Act and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to 

the passing of such special resolution (the - postal ballot notice) shall specify the prescribed details as required 

under the Companies Act and applicable rules. The postal ballot notice shall simultaneously be published in the 

newspapers, one in English, Hindi and one in the vernacular language of the jurisdiction where the Registered 

Office of the Company is situated. Our Promoters or controlling Shareholders will be required to provide an exit 

opportunity to such Shareholders who do not agree to the proposal to vary the Objects, at such price, and in such 

manner, as may be prescribed by SEBI, in this regard. 

 

OTHER CONFIRMATIONS 

 

No part of the Net Proceeds will be paid by us to the Promoter and Promoter Group, the Directors, Key 

Management Personnel or Group Companies, except in the normal course of business and in compliance with the 

applicable law. Further, except in the ordinary course of business, there is no existing or anticipated interest of 

such individuals and entities in the Objects as set out above. 
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BASIS FOR ISSUE PRICE 

 

Investors should read the following summary with the section titled ñRisk Factorsò, the details about our 

Company under the section titled ñOur Businessò and its financial statements under the section titled ñFinancial 

Informationò beginning on page 31, 125 and 186 respectively of the Draft Red Herring Prospectus. The trading 

price of the Equity Shares of our Company could decline due to these risks and the investor may lose all or part 

of their investment. 

 

The Issue Price will be determined by Our Company in consultation with the BRLM on the basis of the quantitative 

and qualitative factors as described below. The face value of the Equity Shares is  10.00 each and the Issue Price 

is  [ǒ] times of the face value.  

 

QUALITATIVE FACTORS 

 

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to 

sections titled ñOur Businessò beginning on page 125 of this Draft Red Herring Prospectus. 

 

QUANTITATIVE FACTORS 

 

The information presented below relating to Our Company is based on the Restated Financial Statements for the 

period ended June 30, 2024, and for the financial years ended on March 31, 2024, March 31, 2023, and March 31, 

2022. For details, please refer section titled ñFinancial Informationò on page 186 of this Draft Red Herring 

Prospectus. Some of the quantitative factors which may form the basis for calculating the Issue Price are as 

follows: 

 

1. Basic and Diluted Earnings / (Loss) Per Share (ñEPSò) 

 

S. 

No 

Period Basic and 

Diluted( ) 

Weights 

1. Financial Year ending March 31, 2024 112.11 3 

2. Financial Year ending March 31, 2023 28.77 2 

3. Financial Year ending March 31, 2022 5.69 1 

 Weighted Average 66.59 6 

 For the period ended on June30, 2024* 44.37  

*Not Annualised 

Notes: 

i. The figures disclosed above are based on the restated financial statements of the Company. 

ii. The face value of each Equity Share is 10.00. 

iii. Earnings per Share has been calculated in accordance with Accounting Standard 20 ï ñEarnings per 

Shareò issued by the Institute of Chartered Accountants of India. 

iv. The above statement should be read with Significant Accounting Policies and the Notes to the Restated 

Financial Statements as appearing in Annexure IV. 

v. Basic Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders 

/Weighted average number of equity shares outstanding during the year/ period 

vi. Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders 

/Weighted average number of diluted potential equity shares outstanding during the year/ period. 
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2. Price Earning (P/E) Ratio in relation to the Price Band of  [ǒ] to  [ǒ] per Equity Share of Face Value 

of  10/- each fully paid up: 

 

S. 

No 

Particulars (P/E) 

Ratio at 

the Floor 

Price* 

(P/E) 

Ratio 

at the 

Cap 

Price* 

1. P/E ratio based on the Basic EPS, as restated for FY 2023-24 [ǒ] [ǒ] 

2. P/E ratio based on the Weighted Average EPS, as restated [ǒ] [ǒ] 

* Will be included in the Prospectus. 

 

3. Industry P/E ratio 

 

Particulars P/E* 

 

Highest  60.80 

Lowest 60.80 

Average  60.80 

* For the purpose of industry, we have considered the company which is engaged in the similar line of business 

segment as of our Company, however, the said company may not be exactly comparable in terms of product 

portfolio/ services, or the size of our Company. The peer company have been included for the purpose of broad 

comparison. Sources of P/E Ratio of the peer company is based on the information available on the website of 

stock exchange (NSE) dated December 20, 2024. 

 

4. Return on Net worth (RoNW)  

 

S. 

No 

Period RONW (%)  Weights 

1. Financial Year ending March 31, 2024 1114.22 3 

2. Financial Year ending March 31, 2023 -28.19 2 

3. Financial Year ending March 31, 2022 -4.35 1 

 Weighted Average 546.98 6 

 For the period ended on June 30, 2024* 25.01  

*Not Annualised 

Notes: 

i. The RoNW has been computed by dividing restated net profit after tax with restated Net worth.  

ii. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNWx 

Weight) for each year/Total of weights. 

 

5. Net Asset Value (NAV) per Equity Share: 

 

S. 

No 

NAV per Equity Share (Amount 

in ) 

1. Financial Year ending March 31, 2024 10.06 

2. Financial Year ending March 31, 2023 -102.05 

3. Financial Year ending March 31, 2022 -130.82 

4 For the period ended June 30, 2024 177.39 

 NAV per Equity after Issue:  

 i) At Floor Price [ǒ] 

 ii) At Cap Price [ǒ] 
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 Issue Price* [ǒ] 

* To be included upon finalization of the Issue Price and will be updated at the Prospectus stage. 

Notes: 

i. NAV per share=Restated Net worth at the end of the year/period divided by total number of Equity Shares 

outstanding at the end of the year. (Based on weighted average number of shares) 

ii. Net worth is computed as the sum of the aggregate of paid-up Equity Share capital, all reserves created out of 

the profits, securities premium account received in respect of Equity Shares and debit or credit balance of profit 

and loss account. 

iii. Issue Price per Equity Share will be determined by our Company in consultation with the Book Running Lead 

Manager. 

 

6. Comparison of Accounting Ratios with Industry Peers 

 

Name of Company  

 

Face 

Value 

( ) 

CMP EPS ( ) PE RONW 

(%) 

NAV 

per 

Share 

( ) 

Bulls Eye Knowledge System 

Limited 

10 [ǒ] 112.11 [ǒ] 1114.22 10.06 

Peer Group       

Addictive Learning Technology 

Limited   

10 374.50 5.39 60.80 9.65 55.87 

Notes: 

i. Considering the nature and turnover of business of the Company, Addictive Learning Technology Limited  

(ñPeer Companyò) is not strictly comparable. However, the same has been included for broader comparison.  

ii. The figures for Bulls Eye Education System Limited are based on the restated financial statement for the year 

ended March 31, 2024.  

iii. The figures for the Peer Company are based on standalone audited financial for the year ended March 31, 

2024.  

iv. Current Market Price (CMP) is the closing price of Peer company as on December 20, 2024. CMP and PE 

ratio is based on the information available on the website of stock exchange (NSE) dated December 20, 2024. 

 

For further details see section titled ñRisk Factorsò beginning on page 31 and the financials of the Company 

as set out in the section titled ñFinancial Informationò beginning on page 186 of this Draft Red Herring 

Prospectus.  

 

7. The face value of Equity Shares of our Company is Rs. 10/- per Equity Share and the Issue price is [ǒ] 

times the face value of Equity Share. 

 

8. Key Performance Indicators (ñKPIsò) 

 

The KPIs disclosed below have been used historically by our Company to understand and analyze the business 

performance, which in result, help us in analyzing the growth of our company. The KPIs disclosed below have 

been approved by a resolution in the Board Meeting dated December 27, 2024 and the members of the Audit 

Committee have verified the details of all KPIs pertaining to our Company. Further, the members of the Audit 

Committee have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any 

investors at any point of time during the three years period prior to the date of filing of this Draft Red Herring 

Prospectus. Further, the KPIs herein have been certified by M/s Ayam & Co, Chartered Accountants, by their 

certificate dated December 24, 2024, UDIN No: 24086084BKAQDS2350 

 

The KPIs of our Company have been disclosed in the sections titled ñOur Businessò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsï Key Performance Indicatorsò 



109 

 

beginning on pages 125 and 221, respectively. We have described and defined the KPIs as applicable in 

ñDefinitions and Abbreviationsò beginning on page 1. 

 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, 

at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one 

year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the 

proceeds of the Issue as per the disclosure made in the ñObjects of the Issueò, whichever is later or for such other 

duration as may be required under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be 

certified by a member of an expert body as required under the SEBI ICDR Regulations. 

 

a. Key Performance Indicators of our Company. 

(  in Lakhs except percentages) 

Key Financial Performance For the period 

ended June 30, 

2024* 

March 31, 2024 March 31, 2023 March 31, 

2022 

Revenue from Operations (1) 457.75 1418.45 1011.84 470.68 

EBITDA (2) 185 460.36 129.8 39.95 

EBITDA Margin (3) 40.42% 32.46% 12.83% 8.49% 

PAT(4) 136.81 336.34 86.3 17.07 

PAT Margin (5) 29.89% 23.71% 8.53% 3.63% 

EBIT 183.46 454.16 123.12 30.62 

RoE(%)(6) 47.41% -243.76% -24.71% -4.12% 

RoCE (%)(7) 26.18% 80.21% 38.67% 9.15% 

Capital Employed(7) 700.82 566.18 318.41 334.69 

Debt (8) 115.48 500.48 602.02 721.71 

*Not Annualised 

KPI disclosed above is certified by M/s Ayam & Co, Chartered Accountants the statutory auditors of our Company 

pursuant to their certificate dated December 24, 2024, UDIN No: 24086084BKAQDS2350 

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements 

(2) EBITDA is calculated as Profit before tax + Depreciation + Amortization+ Interest Expenses - Other Income 

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations 

(4) óPATô is calculated as Profit after tax for the period. 

(5) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(7) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as 

shareholdersô equity plus non-current liabilities {Including current maturities}. 

(8) Debt includes short term and long-term debt including current maturities. 

 

Explanation for KPI metrics: 

 

Key Financial 

Performance  

 

Explanations  

Revenue from Operations  Revenue from Operations is used by our management to track the revenue 

profile of the business and in turn helps to assess the overall financial 

performance of our Company and volume of our business 
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EBITDA  EBITDA provides information regarding the operational efficiency of the 

business 

EBITDA Margin (%) 

 

EBITDA Margin (%) is an indicator of the operational profitability and 

financial performance of our business 

PAT  Profit after tax provides information regarding the overall profitability of the 

business 

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial 

performance of our business 

RoE(%) RoE provides how efficiently our Company generates profits from 

Shareholdersô funds 

RoCE (%) RoCE provides how efficiently our Company generates earnings from the 

capital employed in the business. 

 

b. Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational 

and/or financial performance of our Company.  

 

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure 

to review and assess our financial and operating performance. The presentation of these KPIs is not intended 

to be considered in isolation or as a substitute for the Financial Information. We use these KPIs to evaluate our 

performance. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar 

information used by other companies and hence their comparability may be limited. Although these KPIs are 

not a measure of performance calculated in accordance with applicable accounting standards, our Companyôs 

management believes that it provides an additional tool for investors to use in evaluating our ongoing results, 

when taken collectively with financial measures prepared in accordance with applicable Accounting 

Standards. 

 

9. Comparison of our key performance indicators with listed industry peers for the Financial Years/ periods 

included in the Restated Financial Information: 

 

  Bulls Eye Knowledge System Limited Addictive Learning Technology 

Limited  (Peer Company) 

Key 

Financial 

Performance 

For the 

period 

ended 

June 

30, 

2024* 

March 

31, 2024 

March 

31, 

2023 

March 

31, 2022 

For the 

period 

ended 

June 30, 

2024^ 

March 

31, 2024 

March 

31, 2023 

March 

31, 2022 

Revenue from 

Operations (1) 457.75 1418.45 1011.84 470.68 - 6395.77 3353.43 1857.29 

EBITDA (2) 185.00 460.36 129.80 39.95 - 1255.54 333.45 74.13 

EBITDA 

Margin (3) 40.42% 32.46% 12.83% 8.49% - 19.63% 9.94% 3.99% 

PAT(4) 136.81 336.34 86.30 17.07 - 653.22 247.1 -49.07 

PAT Margin 
(5) 29.89% 23.71% 8.53% 3.63% - 10.21% 7.37% -2.64% 

EBIT 183.46 454.16 123.12 30.62 - 979.12 324.98 70.67 

RoE(%)(6) 47.41% -

243.76% 

-

24.71% -4.12% - 18.74% 296.89% 238.96% 

RoCE (%)(7) 26.18% 80.21% 38.67% 9.15% - 14.28% 157.54% -177.47% 

Capital 

Employed(7) 700.82 566.18 318.41 334.69 - 6854.83 206.28 -39.82 
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Debt (8) 115.48 500.48 602.02 721.71 - 0 15.73 0 

*Not Annualised 

^ Data for the period ended June 30, 2024 of the Peer company is not available on the website of  NSE and the 

Peer Company 

KPI disclosed above is certified by M/s Ayam & Co, Chartered Accountants the statutory auditors of our Company 

pursuant to their certificate dated December 24, 2024, UDIN No: 24086084BKAQDS2350 

The above figures for the Peer Company are considered from standalone audited financial for the year ended 

March 31, 2024, March 31, 2023 and March 31, 2022.  

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements 

(2) EBITDA is calculated as Profit before tax + Depreciation + Amortization+ Interest Expenses - Other Income 

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations 

(4) óPATô is calculated as Profit after tax for the period. 

(5) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(7) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as 

shareholdersô equity plus non-current liabilities {Including current maturities}. 

(8) Debt includes short term and long-term debt including current maturities. 

 

10.  Weighted average cost of acquisition 

 

a. The price per share of our Company based on the primary/ new issue of shares (equity/ convertible 

securities) excluding shares issued under ESOP/ESOS and issuance of bonus shares. 

 

Except as mentioned below, there has been no issuance of the Equity Shares other than Equity Shares issued 

pursuant to a bonus issue September 06, 2024, during the 18 months preceding the date of this Draft Red 

Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up share capital 

of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding ESOPs 

granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 

30 days (ñPrimary Issuanceò). 

 

Date of 

Allotment 

No. of 

Equity  

Shares 

allotted 

Face 

Value ( ) 

Issue 

Price ( ) 

Nature of 

Consideration 

Nature of 

Allotment 

Amount ( ) 

June 28, 

2024 

2,53,334 10 150/- Cash Rights Issue 3,80,00,100/- 

August 31, 

2024 

17,875 10 150/- Cash Rights Issue 26,81,250/- 

Weighted average cost of acquisition (WACA) Primary Issuances (in  per Equity 

Share) 

150/- 

As certified by Statutory Auditors of our Company, by way of their certificate dated December 24, 2024, 

UDIN No: 24086084BKAQDS2350 

 

b. The price per share of our Company based on the secondary sale/ acquisition of shares (Equity Shares). 

 

There have been no secondary sale/ acquisitions of Equity Shares, where the Promoters, members of the 

Promoter Group or Shareholder(s) having the right to nominate director(s) in the board of directors of the 

Company, are a party to the transaction (excluding gifts of shares), during the 18 months preceding the date 

of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully 

diluted paid up share capital of the Company (calculated based on the pre-issue capital before such 
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transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple 

transactions combined together over a span of rolling 30 days. 

 

c. In case there are no such transactions to report under (a) and (b), then the information shall be disclosed for 

price per share of the Issuer Company based on last 5 primary or secondary transactions (secondary 

transactions where Promoters / Promoter Group entities or Shareholder(s) selling shares through offer for sale 

in IPO or shareholder(s) having the right to nominate director(s) in the Board of the Issuer Company, are a 

party to the transaction), not older than 3 years prior to the date of filing of the Draft Red Herring Prospectus, 

irrespective of the size of transactions. ï Not Applicable 

 

Weighted average cost of acquisition & issue price 

 

Types of transactions  

 

Weighted average cost of 

acquisition (  per Equity 

Shares)  

Floor price*  

(i.e.  [ǒ]) 

Cap Price* 

(i.e.  [ǒ]) 

Weighted average cost of acquisition 

of primary / new issue as per paragraph 

10(a) above. 

150 [ǒ] 

 

[ǒ] 

 

Weighted average cost of acquisition 

for secondary sale/ acquisition as per 

paragraph 10(b) above. 

NA NA NA 

Weighted average cost of acquisition 

of 

Primary Issuances / secondary 

transactions as 

per paragraph 10(c) above 

NA NA NA 

Weighted average cost of acquisition disclosed above is certified by M/s Ayam & Co, Chartered Accountants the 

statutory auditors of our Company pursuant to their certificate dated December 24, 2024, UDIN No: 

24086084BKAQDS2350 

* To be updated at the Prospectus stage. 

 

The Issue Price of  [ǒ] will be determined by our Company in consultation with the BRLM and will be justified 

by us in consultation with the BRLM on the basis of the above information. Investors should read the 

abovementioned information along with ñOur Businessò, ñRisk Factorsò and ñRestated Financial Statementsò 

beginning on pages 125, 31 and 186 respectively of this Draft Red Herring Prospectus to have a more informed 

view. The trading price of the Equity Shares of our Company could decline due to the factors mentioned in ñRisk 

Factorsò or any other factors that may arise in the future and you may lose all or part of your investments. 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS 

 

To, 

The Board of Directors 

 

Bulls Eye Knowledge System Limited 

SCO 91-92 Front Portion, Second Floor, 

Sector 8-C, Chandigarh - 160009 

 

Dear Sirs, 

 

Sub: Statement of possible special tax benefits available to Bulls Eye Knowledge System Limited (ñthe   

Companyò) and its shareholders under direct and indirect tax laws 

 

We refer to the proposed initial public offering of equity shares (the ñOfferò) of the Company. We enclose herewith 

the annexure showing the current position of special tax benefits available to the Company and to its shareholders 

as per the provisions of the direct and indirect tax laws, including the Income-tax Act, 1961, the Central Goods 

and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and 

Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (collectively the ñGST Actò), the 

Customs Act, 1962 and the Customs Tariff Act, 1975, (collectively the ñTaxation Lawsò) including the rules, 

regulations, circulars and notifications issued in connection with the Taxation Laws, as presently in force and 

applicable to the assessment year 2025-2026 relevant to the financial year 2024-25 for inclusion in the Draft Red 

Herring Prospectus / Red Herring Prospectus / Prospectus (ñoffer documentò) for the proposed offer of equity 

shares, as required under the Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended (ñICDR Regulationsò). 

 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed 

under the relevant provisions of taxation laws. Hence, the ability of the Company or its shareholders to derive 

these tax benefits is dependent upon their fulfilling such conditions. 

 

The benefits discussed in the enclosed statement are not exhaustive. This statement is only intended to provide 

general information to the investors and is neither designed nor intended to be a substitute for professional tax 

advice. A shareholder is advised to consult his/ her/ its own tax consultant with respect to the tax implications 

arising out of his/her/its participation in the proposed issue, particularly in view of ever-changing tax laws in India. 

  

We do not express any opinion or provide any assurance as to whether:  

¶ The Company or its shareholders will continue to obtain these benefits in future; or 

¶ The conditions prescribed for availing the benefits have been/would be met. 

¶ The revenue authorities/courts will concur with the views expressed herein. 

 

We hereby give our consent to include enclosed statement regarding the tax benefits available to the Company 

and to its shareholders in the offer document for the proposed public offer of equity shares which the Company 

intends to submit to the Securities and Exchange Board of India provided that the below statement of limitation 

is included in the offer document.  

 

LIMITATIONS 

 

*Our views expressed in the statement enclosed are based on the facts and assumptions indicated above. No 

assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views is 

based on the information, explanations and representations obtained from the Company and on the basis of our 

understanding of the business activities and operations of the Company and the interpretation of the existing tax 

laws in force in India and its interpretation, which are subject to change from time to time. We do not assume 

responsibility to update the views consequent to such changes. Reliance on the statement is on the express 
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understanding that we do not assume responsibility towards the investors who may or may not invest in the 

proposed issue relying on the statement. This statement has been prepared solely in connection with the offering 

of Equity shares by the Company under the Securities and Exchange Board of India (ñSEBIò) (Issue of Capital 

and Disclosure Requirements) Regulations, 2018, as amended (the Issue). 

 

For M/s AYAM & CO. 

Chartered Accountants 

FRN:- 017433N 

 

Sd/- 

CA Anil Kumar Gupta 

Partner 

M No. 086084 

Place: Delhi 

Date: November 04, 2024 

UDIN:24086084BKAQBW4958 
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE 

COMPANY AND ITS SHAREHOLDERS 

 

Direct Taxation 

Outlined below are the special tax benefits available to the Company and its shareholders under the Income-tax 

Act, 1961 (óthe Actô), as amended by Finance Act, 2024 i.e., applicable for Financial Year 2024-25 relevant to the 

Assessment Year 2025-26, presently in force in India. 

 

A. SPECIAL TAX BENEFITS TO THE COMPANY 

 

Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic 

company can opt for a rate of tax of 22% (plus applicable surcharge and education cess) for the financial 

year 2019-20 onwards, provided the total income of the company is computed without claiming certain 

specified incentives/deductions or set-off of losses, depreciation etc. and claiming depreciation 

determined in the prescribed manner. In case a company opts for section 115BAA, provisions of 

Minimum Alternate Tax would not be applicable and earlier year MAT credit will not be available for 

set-off. The option needs to be exercised on or before the due date of filing the tax return. Option once 

exercised, cannot be subsequently withdrawn for the same or any other tax year. 

The Company has represented to us that it has applied section 115BAA for the assessment year 2022-23 

onwards. 

 

B.    SPECIAL TAX BENEFITS TO THE SHAREHOLDERS 

 

The Shareholders of the Company are not entitled to any special tax benefits under the Act. 

 

Indirect Taxation 

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods 

and Services Tax Act, 2017/ Integrated Goods and Services Tax Act, 2017 read with Rules, Circulars, and 

Notifications (ñGST lawò), the Customs Act, 1962, Customs Tariff Act, 1975 (ñCustoms lawò) and Foreign Trade 

Policy 2015-2020 (ñFTPò) (collectively referred as ñIndirect Taxò). 

 

A.   SPECIAL TAX BENEFITS TO THE COMPANY 

 

There are no special tax benefits available to the Company under GST law. 

 

B.   SPECIAL TAX BENEFITS TO THE SHAREHOLDERS 

 

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax. 
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SECTION VII ï ABOUT OUR COMPANY 

 

INDUSTRY OVERVIEW 

 

OVERVIEW OF THE GLOBAL ECONOMY 

 

The global economy demonstrated sturdiness in CY 2023, rebounding from geopolitical tensions and cost-of-

living challenges. Inflation, having peaked in CY 2022, is now subsiding faster than anticipated, resulting in a less 

severe impact on employment and economic activity. This positive trend is attributed to favourable supply-side 

developments and proactive measures by central banks worldwide to stabilise inflation expectations. 

 

Headline inflation is expected to gradually decline from 6.8% in CY 2023 to 5.9% in CY 2024 and eventually to 

4.5% in CY 2025. Advanced economies are anticipated to experience a swifter reduction, returning to near pre-

pandemic levels sooner than emerging markets and developing economies. The global economy is projected to 

maintain a steady growth rate of 3.2% throughout CY 2024 and 2025, though this falls below the historical average 

of 3.8%. This moderation is largely due to tighter monetary policies, reduced fiscal support, and slower 

productivity growth. Advanced economies, led by the Euro Areaôs resurgence, are expected to witness a slight 

uptick, with growth rates projected at 1.7% and 1.8% in CY 2024 and 2025, respectively, up from 1.6% in CY 

2023.  

 

Emerging markets and developing economies are anticipated to maintain a consistent growth rate of 4.2% 

throughout CY 2024 and 2025. This steady performance is driven by resilient domestic demand, robust revenues, 

and substantial infrastructure investments. Although regional disparities exist, the slowdown in Asiaôs growth is 

likely to be balanced by significant growth in the Middle East, Central Asia, and sub-Saharan Africa.   

 

(Source: IMF World Economic Outlook report April 2024 edition.) 

 

OVERVIEW OF INDIAN ECONOMY 

 

Indiaôs economy showcased robust growth in FY 2023-24, with real GDP projected to have risen by 7.6%, marking 

the third consecutive year of exceeding 7% growth. This growth is propelled by multiple factors, including the 

narrowing disparity between rural and urban consumption, coupled with private and public capital expenditures. 

Furthermore, a favourable rabi harvest, sustained manufacturing profitability, resilience in the services sector, and 

anticipated improvements in household consumption and private investment cycles further bolstered this growth 

rate. 

 

 
(Source: Economic Survey 2023-24) 

https://drive.google.com/file/d/1NPTvTMPtQ3zdDOsHsaOMbws_TYGhinQR/view?usp=drive_link
https://www.indiabudget.gov.in/economicsurvey/doc/eschapter/echap01.pdf
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On the supply side, the manufacturing and services sectors were the primary contributors to the 6.9% growth in 

gross value added (GVA) in FY 2023-24. However, the demand side, (measured by GDP) is outpacing supply side 

growth (measured by GVA), indicating a potential mismatch where demand exceeds the availability of goods. At 

the same time, poor agricultural output is likely to keep food supplies low, which, combined with excessive 

demand, could lead to higher inflation.  

 

(Source: Economic Survey 2023-2024) 

 

Indiaôs retail inflation, measured by the Consumer Price Index (CPI), peaked at 7.79% in FY 2023-24. However, 

by the end of April 2023, inflation began trending downward, with headline CPI inflation moderated to 4.85% in 

March 2024. Despite this improvement, recurring food price shocks have posed challenges to the disinflation 

process. In response, the Monetary Policy Committee (MPC) has maintained a vigilant stance, keeping the policy 

repo rate unchanged at 6.50% to anchor inflation expectations. In the face of inflationary pressures, India is 

making significant investments in capital expenditure to accelerate infrastructure development.  

 

(Source: RBI April 2024 MPC Report) 

 

Public sector capital investment has surged from Rs. 5.6 Lac Crores in FY 2014-15 to Rs. 18.6 Lac Crores in FY 

2023-24, marking a remarkable increase of 3.3 times. The Interim Union Budget for FY 2024-2025 has further 

announced an 11.1% year-on-year increase in the capital expenditure outlay for the next year, which would 

constitute 3.4% of the GDP.  

 

This consistent investment in capital assets is yielding positive outcomes, as evidenced by the continued 

momentum and growth in industrial output. According to Index of Industrial Production (IIP) rose to 5.8% in FY 

2023- 24, up from 5.2% in FY 2022-23.  This growth is driven by increased capital expenditure and robust 

domestic demand, particularly in sectors like mining, manufacturing, infrastructure/construction goods, and 

primary goods. Looking ahead, Indiaôs growth prospects remain promising, fuelled by prudent capital expenditure, 

structural reforms, and stable domestic demand. Initiatives like óMake in Indiaô and substantial investments in 

infrastructure are expected to bolster demand and enhance global competitiveness. Production-linked incentive 

schemes will catalyse downstream sectors, further driving growth. India is poised to surpass major economies like 

Germany and Japan, becoming the worldôs third-largest economy. However, potential risks include geopolitical 

tensions, tightening financial conditions, and a slowdown in external demand. The governmentôs focus on 

infrastructure, defence, and manufacturing, alongside initiatives like the National Infrastructure Pipeline and PM 

Gati-Shakti, is laying a robust foundation for the nationôs economic future. This strategic approach positions India 

as a global supplier of goods and services.  

 

(Source: Economic Survey 2023-24)) 

 

  

https://www.indiabudget.gov.in/economicsurvey/doc/eschapter/echap01.pdf
https://rbidocs.rbi.org.in/rdocs/Publications/PDFs/MPRAPRIL2024866555514098406BA610767D0E792E87.PDF
https://www.indiabudget.gov.in/economicsurvey/doc/eschapter/echap01.pdf
https://www.indiabudget.gov.in/economicsurvey/doc/eschapter/echap01.pdf
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INDIAN EDUCATION SYSTEM: A COMPREHENSIVE OVERVIEW 

 

 
Source: India Brand Equity Foundation (IBEF): Education and Training 

 

India's large English-speaking population is one of its most significant competitive advantages in the global 

education market. This linguistic capability facilitates the easy delivery of educational products and services, 

making India an attractive destination for educational ventures. In the English Proficiency Index, 2023, India 

was ranked 60th out of 111 countries, underscoring the country's strong command of the language. This 

proficiency is reflected in the global recognition of Indian educational institutions. Nine Indian institutes, 

including the IISc in Bengaluru and eight IITs, were ranked among the top 500 universities in the QS World 

University Rankings 2023.  

 

These rankings highlight the quality of education and research capabilities present in India, further enhancing its 

reputation on the global stage. India, with the largest population in the 5-24 age bracketðcomprising 580 million 

peopleðpresents a tremendous opportunity for the education sector. The country has over 250 million school-

going students, more than any other nation. However, there exists a significant demand-supply gap in the 

education system, with an additional requirement of 200,000 schools, 35,000 colleges, 700 universities, and 40 

million seats in vocational training centers. The "Study in India" (SII) program aims to attract more than half a 

million foreign students for higher education in India by 2047. As of 2023, Indiaôs K-12 education segment was 

valued at US$ 48.9 billion and is expected to grow at a rate of 10.7%, projected to reach an impressive US$ 125.8 

billion by 2032. India's education market is projected to reach US$ 225 billion by FY25. Between April 2000 and 

March 2024, Foreign Direct Investment (FDI) equity inflows in the education sector totaled US$ 9.51 billion. The 

edtech sector has seen significant growth, attracting over US$ 4 billion in private equity investments over the last 

five years. In FY22 alone, Indian edtech startups secured investments totaling US$ 3.94 billion across 155 deals. 

Notably, in June 2022, edtech platform PhysicsWallah became Indiaôs 101st unicorn, raising US$ 100 million in 

a Series-A funding round from WestBridge Capital and GSV Ventures, valuing the company at US$ 1.1 billion.  

 

(Source: India Brand Equity Foundation (IBEF): Education and Training) 

 

EDUCATION SECTOR IN UNION BUDGET 2024: A COMPREHENSIVE ANALYSIS    

  

The Union Budget 2024 has underscored a robust commitment to India's human capital development, with a 

substantial allocation of Rs 1.48 lakh crore dedicated to education, employment, and skill development. This 

strategic investment positions education as a cornerstone for the nation's progress. 

 

A pivotal focus of the budget was on expanding access to higher education. The introduction of student loans up 

to Rs 10 lakh coupled with interest subvention is a transformative step towards democratizing higher education. 

By alleviating financial constraints the government aims to empower a larger section of the population to pursue 

higher education, thereby enhancing employability and fostering innovation. Skill development emerged as 

https://www.ibef.org/download/1726049939_Education_And_Training_August_2024.pdf
https://www.ef.com/assetscdn/WIBIwq6RdJvcD9bc8RMd/cefcom-epi-site/reports/2023/ef-epi-2023-english.pdf
https://www.topuniversities.com/world-university-rankings/2023
https://www.topuniversities.com/world-university-rankings/2023
https://www.ibef.org/download/1726049939_Education_And_Training_August_2024.pdf
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another key pillar of the budget. With a dedicated centrally sponsored scheme targeting 20 lakh youth, the 

government has signaled its intent to bridge the burgeoning skill gap. The upgradation of 1,000 ITIs to industry 

standards is a strategic move to align vocational training with the demands of the evolving job market. 

 

The budget also reiterated the government's commitment to digital education. By investing in digital 

infrastructure and resources, the aim is to create an inclusive and accessible learning environment. This aligns 

with the broader goal of harnessing technology as a catalyst for educational transformation. While the budget 

outlines an ambitious vision for education its successful implementation will be contingent upon several factors. 

Effective utilization of allocated funds, robust monitoring and evaluation mechanisms and collaborative efforts 

among government, educational institutions, and industry are imperative. 

 

Furthermore, addressing the persistent challenges of quality, equity and governance in education will be crucial 

for realizing the full potential of the budget's allocations. By fostering a conducive ecosystem for innovation and 

experimentation, the government can create an education system that equips India's youth with the skills and 

knowledge necessary to thrive in the 21st century.  

 

(Source: Indian Budget 2024) 

 

INDUSTRY OUTLOOK 

 

The EdTech segment has seen remarkable growth and transformation, accelerated by technological advancements, 

changing educational paradigms, increased digital penetration, rising demand for digital learning, adaptive 

assessments, and intelligent tutoring systems, and increasing focus on lifelong learning and professional 

development. 

 

 
Source: Inc42 Report on Edtech Sector 

 

Digital Transformation of Education in Schools and Colleges 

 

The education landscape in India has been undergoing a significant digital transformation, accelerated by the 

COVID-19 pandemic. The adoption of digital learning platforms, virtual labs, and smart classrooms has seen a 

sharp rise. This shift is primarily fueled by the growing accessibility of the internet, with over 800 million users 

in India as of 2023. Government initiatives such as Digital India and PM eVidya have further strengthened the 

digital infrastructure in schools and colleges, ensuring that education is increasingly accessible to students across 

both urban and rural areas. In addition, institutions are focusing on STEM education, coding, and digital literacy 

by incorporating subjects like AI, cloud computing, and data science into their curricula, aligning with the 

demands of the industry for future-ready skills. 

https://www.indiabudget.gov.in/doc/bh1.pdf
https://drive.google.com/file/d/1HccknoMlH5V0IUu66VV85FmKGxmbUaGV/view
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Source:  India Brand Equity Foundation (IBEF): Education and Training 

 

The competitive landscape of EdTech is dominated by major players such as Byju's, Unacademy, Vedantu, and 

Toppr, which offer personalized, AI-driven learning experiences. These platforms cater to the K-12 segment, while 

higher education players like Coursera, UpGrad, and edX are collaborating with colleges to offer professional 

certifications and degree programs. Institutional partnerships between EdTech companies and universities, both 

public and private, are further integrating digital content and technology into formal education systems. However, 

while private initiatives dominate the EdTech space, government efforts like DIKSHA provide open-source 

platforms to supplement education in public schools. 

 

Pricing trends in digital education have also evolved, with many platforms offering freemium services or 

subscription-based models to schools and colleges. The blended learning model, which combines online and 

offline education, is gaining traction due to its cost-effectiveness. For rural areas, government programs like PM 

eVidya and SWAYAM Prabha ensure affordable access to digital education by broadcasting content through TV 

channels and online platforms. 

 

Technologically, the sector is seeing the growing use of AI and machine learning to personalize learning 

experiences. Platforms such as Byjuôs and Vedantu leverage AI to tailor content to the learning pace of individual 

students. Additionally, AR/VR-based learning is gaining popularity in STEM subjects, allowing students to 

engage with 3D models and simulations, offering experiential learning without the need for physical equipment. 

Schools and colleges are increasingly adopting cloud-based learning management systems (LMS) like Google 

Classroom and Microsoft Teams, allowing students to access course materials and digital classrooms from 

anywhere. In higher education, blockchain technology is being explored for credentialing degrees, ensuring secure 

and verifiable student qualifications.  

 

(Source: Ministry Of Education: India Report Digital Education| FICCI-EY Parthenon: Transformation 

of Indian higher education| RBSA Advisors: Education Technology (EdTech), a USD 30 Billion Opportunity 

in India) 

 

College Branding and Admissions 

 

The B2B College Branding &  Admissions Market in India is rapidly expanding, driven by the increasing number 

of educational institutions and intense competition to attract top-quality students. This sector encompasses a wide 

range of services, including branding, lead generation, digital marketing, form-filling, and admissions 

management. With over 40,000 colleges and universities in India, the demand for branding services is growing, 

particularly among private colleges aiming to build brand awareness and improve admissions. Digital 

transformation plays a significant role, with colleges adopting strategies such as SEO, PPC, social media 

https://www.ibef.org/download/1726049939_Education_And_Training_August_2024.pdf
https://www.education.gov.in/sites/upload_files/mhrd/files/irde_21.pdf
https://drive.google.com/file/d/1TroWmqdEvq3xbCTJOKJ3eX29JuhJCOSe/view?usp=drive_link
https://drive.google.com/file/d/1TroWmqdEvq3xbCTJOKJ3eX29JuhJCOSe/view?usp=drive_link
https://drive.google.com/file/d/1-OVZCQ1nef94i66-Hzuzc_GrQuPQux1w/view?usp=sharing
https://drive.google.com/file/d/1-OVZCQ1nef94i66-Hzuzc_GrQuPQux1w/view?usp=sharing
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marketing, and influencer campaigns to attract students. Many B2B companies, like Shiksha.com and 

CollegeDekho, specialize in lead generation and form-filling services, providing streamlined solutions for 

managing inquiries and applications. Colleges are also investing in strategic branding campaigns, content 

marketing, and reputation management to stand out in a crowded marketplace.  

 

The sector is highly competitive, with companies such as CollegeDekho, Leverage Edu, and Careers360 

dominating the space, offering comprehensive platforms that manage everything from branding to admissions. 

International competition is also increasing, as Indian institutions target foreign students. Pricing in this market 

typically follows a subscription-based model, with additional performance-based options like cost per lead or 

successful enrollment. Technologically, AI-driven marketing, chatbots, and CRM platforms are enhancing 

efficiency in student engagement and lead management. However, challenges persist, including ensuring lead 

quality and managing online reputations, which are critical in influencing student choices. Looking ahead, hybrid 

marketing models and the expansion of services, such as student onboarding and alumni management, are set to 

shape the future of the industry. Additionally, Indian educational institutions are expected to increase digital ad 

spending in the coming years, further driving the growth of digital branding services in education. 

(Source:Deloitte Marketing Trends in India 2023 | Inc42 Report on Edtech Sector) 

 

 

 

Test Preparation 

Source: IRR Advisory 

 

The Indian test preparation market has experienced significant growth over the past decade, fueled by the 

increasing competition for entrance exams like JEE, NEET, CUET CAT, CLAT, and various government exams. 

This growth is driven by a rising number of students aspiring to prestigious institutions, the demand for 

government jobs, and the recognition of coaching's importance in securing admissions and placements. The 

pandemic further accelerated the shift to online test preparation, with EdTech companies offering flexible learning 

options and mock tests through apps and platforms. Industry trends reflect this transition, with major players like 

Byjuôs, Unacademy, and Vedantu providing comprehensive online courses, while many companies adopt blended 

learning models that combine online resources with in-person coaching. The use of AI and data analytics is 

revolutionizing the market, enabling personalized study plans and adaptive learning platforms. 

 

The competitive landscape is diverse, with online platforms like Unacademy and Testbook gaining ground in tier-

2 and tier-3 cities, while traditional centers like Allen and FIITJEE maintain their presence in major urban areas. 

Pricing models have become more affordable, with subscription-based services and performance-based payment 

options gaining popularity. Discounts, free resources, and mock test packages are key strategies for attracting 

students in a competitive market. Technological advancements, such as AI-driven learning, mobile-first platforms, 

gamification, and virtual classrooms, have improved engagement and accessibility for students preparing for high-

stakes exams.  

 

https://drive.google.com/file/d/1-OSIfVrfwDnAZMco_3EQI_oKsVyuoe3_/view?usp=sharing
https://drive.google.com/file/d/1HccknoMlH5V0IUu66VV85FmKGxmbUaGV/view
https://www.verandalearning.com/web/application/files/5316/7507/6749/Industry_Research_Report_January_2022.pdf
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(Source: IRR Advisory: Industry Research Report on the Indian Online Education and Training Sector) 

 

MAJOR BUSINESS DRIVERS OF THE INDUSTRY 

 

1. Increased Internet Speed: While Internet access has reached most parts of the country, speed limitations 

still pose challenges to the widespread adoption of online education. However, with advancements in high-

speed technologies like 5G, optical fiber networks, and satellite internet, the stage is set for a new wave of 

digital transformation in schools and colleges, enhancing the delivery of online education and related 

products.  

 

(Source: Kantar Internet in India 2023) 

 

2. Rise of Generative AI: Generative AI is revolutionizing the education industry by automating routine 

administrative tasks and content generation. This not only improves efficiency but also enables institutions 

to offer customized solutions, allowing educators to focus on delivering more personalized and high-quality 

learning experiences.  

 

(Source: UNESCO Artificial Intelligence in Education in India) 

 

3. Openness to Digital Education Post-COVID-19: Before the pandemic, digital education was not widely 

embraced by educational institutions. However, COVID-19 forced a rapid shift to digital tools, and today, 

digital education has become a standard expectation for ensuring quality education. The mindset toward 

digital adoption has shifted from being an option to a necessity in modern education.  

 

(Source: UNICEF: Education in Post-Covid World) 

 

4. Government Initiatives such as Indiaôs National Education Policy (NEP) 2020 and the introduction of the 

Common University Entrance Test (CUET) are driving digital transformation in education. Globally, 

governments are investing heavily in digital infrastructure and promoting online learning to enhance the 

effectiveness of their education systems, creating fertile ground for growth.  

 

(Source: Ministry Of Education: India Report Digital Education) 

 

5. Rise of IT Education in India: Over the past five years, there has been a significant increase in IT education, 

with a surge in the number of computer engineering graduates. In many large private universities, up to 80% 

of the student population is enrolled in computer engineering programs, with some campuses producing 

5,000ï6,000 engineers annually. This trend presents a vast, untapped opportunity for businesses to leverage 

this growth and cater to the evolving needs of the IT education sector. 

 

6. Scalability of Educational Platforms: Digital platforms offer the ability to scale up content delivery to 

large numbers of learners at once, whether in a single country or across the globe. This scalability helps 

educational institutions and edtech companies reach a broader audience efficiently and cost-effectively.  

 

(Source: UNICEF Report: Education 4.0 India)  

 

7. Environmental Sustainability: The shift to digital learning reduces the need for physical materials such as 

textbooks, paper, and travel to campuses, contributing to environmental sustainability and appealing to 

institutions and students alike who are conscious of reducing their carbon footprint. 

 

CHALLENGES FOR  THE INDUSTRY 

 

https://www.verandalearning.com/web/application/files/5316/7507/6749/Industry_Research_Report_January_2022.pdf
https://uat.indiadigitalsummit.in/sites/default/files/thought-leadership/pdf/Kantar_iamai_Report_20_Page_V3_FINAL_web_0.pdf'
https://unesdoc.unesco.org/ark:/48223/pf0000382661/PDF/382661eng.pdf.multi
https://unesdoc.unesco.org/ark:/48223/pf0000382661/PDF/382661eng.pdf.multi
https://www.unicef.org/media/135736/file/EducationinaPost-COVIDWorld.pdf
https://www.education.gov.in/sites/upload_files/mhrd/files/irde_21.pdf
https://www3.weforum.org/docs/WEF_Education_4.0_India_Report_2022.pdf
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1. Data Privacy and Security Concerns: With increasing reliance on digital platforms, EdTech companies 

handle massive amounts of sensitive data, including personal information, academic records, and financial 

details. The sector contends with common threats such as phishing. Account compromise, fuelled by high 

turnover, is a prevailing challenge. W32.Neshta.C8 emerged as a significant threat within this sector  

 

(Source: India Cyber Threat Report 2023) 

 

2. Regulatory Compliance: The Indian government is tightening regulations in the EdTech sector, especially 

concerning advertisements, fee structures, and misleading claims. Non-compliance could lead to penalties 

or bans, affecting the growth of EdTech companies. Recently government banned coaching for students 

under the age of 16. Such regulatory changes can adversely impact the industry  

 

(Source: Ministry of Educationôs Guidelines for Regulation of Coaching Centres) 

 

3. Digital Divide: Despite growing internet penetration, many rural and economically disadvantaged areas in 

India lack adequate digital infrastructure. The ASER 2023report highlights the digital gender gap among 

rural youth aged 14-18. It reveals that males are twice as likely to own smartphones compared to females, 

and this digital literacy gap extends to various digital tasks. This uneven access creates barriers for EdTech 

companies, limiting their potential user base.  

 

(Source: ASER Report 2023)  

 

4. Increased Competition: The EdTech space in India is rapidly growing with new entrants, making the market 

highly competitive. Established players face challenges from startups offering innovative, low-cost 

solutions.  

 

(Source:Inc42 Report on Edtech Sector) 

 

5. Teacher Resistance and Adoption Challenges: Educators may resist adopting new technologies, either due 

to a lack of digital skills or scepticism about their effectiveness. This can hinder the integration of EdTech 

solutions in traditional educational systems. This resistance is more predominant in Tier-2 and Tier-3 cities  

 

(Source: CPPR Report: Edtech, Examining Experiences, Challenges and Future Directions) 

 

6. Quality Assurance and Content Credibility & Technological Obsolescence: Concerns over the quality of 

educational content provided by EdTech platforms can undermine their credibility. If the content fails to 

meet academic standards, it could result in customer attrition and reputational damage.Similarly, rapid 

advancements in technology require EdTech companies to constantly update their platforms. Falling behind 

in technological innovation can lead to loss of relevance in a competitive market. 

 

(Source: UNESCO Report: Educational technologies in the time of COVID-19 ) 

 

THREATS FOR THE INDUSTRY 

 

1. Slow Adoption Rates of Digital Transformation:  Digital adoption in Schools and Colleges may not grow 

at a pace which we expect it to grow. (Source: Yourstory) 

 

2. Regulatory Changes and Compliance Risks: Potential changes in government regulations and educational 

policies could pose compliance challenges and impact our ability to operate effectively, particularly in highly 

regulated markets.(Source: Schoolnet) 

 

https://drive.google.com/file/d/19dR3Q2s59BdiHjMlulAhM7dvWnxybfSi/view?usp=drive_link
https://www.education.gov.in/sites/upload_files/mhrd/files/Guideliens_Coaching_Centres_en.pdf
https://asercentre.org/wp-content/uploads/2022/12/ASER-2023-Report-1.pdf
https://drive.google.com/file/d/1HccknoMlH5V0IUu66VV85FmKGxmbUaGV/view
https://www.cppr.in/wp-content/uploads/2023/08/EdTech-Report-Final-Online.pdf
https://teachertaskforce.org/sites/default/files/2023-09/2023_UNESCO_An-ed-tech-tragedy_Educational-technologies-and-school-closures-in-the-time-of-COVID19_EN_.pdf
https://yourstory.com/2024/11/how-schools-are-adapting-to-the-digital-divide-india?utm_source=chatgpt.com
https://www.schoolnetindia.com/blog/the-regulatory-landscape-for-edtech-companies-in-india/?utm_source=chatgpt.com
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3. Delays or Cancellations in Product Development: Any delays or cancellations in new product 

development could hinder our ability to innovate and stay competitive, potentially affecting our market 

position and growth prospects.  

 

4. Uncertainty in New Business Verticals: The risk that new business verticals may fail to deliver the desired 

results poses a threat to our diversification strategy, potentially leading to resource allocation inefficiencies 

and financial setbacks.(Source: Unravelling the Future: Navigating Indiaôs Edtech Industry Amidst 

Regulatory Challenges) 

 

5. Impact of Future Pandemic-like Situations: A future pandemic or similar global crisis could significantly 

impact our business scalability and expansion plans, disrupting operations, delaying projects, and affecting 

our overall growth trajectory.  

 

6. Increased Competition in the Sector: The rapidly growing EdTech sector is becoming increasingly 

competitive, with new entrants and existing players vying for market share. This could pressure our pricing 

strategies and require continuous innovation to maintain our competitive edge. (Source: Inc 42 Report on 

Edtech Industry) 
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https://blogs.isb.edu/bhartiinstitute/2024/06/03/unravelling-the-future-navigating-indias-edtech-industry-amidst-regulatory-challenges/?utm_source=chatgpt.com
https://blogs.isb.edu/bhartiinstitute/2024/06/03/unravelling-the-future-navigating-indias-edtech-industry-amidst-regulatory-challenges/?utm_source=chatgpt.com
https://drive.google.com/file/d/1HccknoMlH5V0IUu66VV85FmKGxmbUaGV/view
https://drive.google.com/file/d/1HccknoMlH5V0IUu66VV85FmKGxmbUaGV/view
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OUR BUSINESS 

 

Some of the information in this section, including information with respect to our plans and strategies, contain 

forward-looking statements that involve risks and uncertainties. See the chapter titled ñForward Looking 

Statementsò beginning on page 21 for a discussion of the risks and uncertainties related to those statements and 

ñRisk Factorsò, ñRestated Financial Informationò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò beginning on pages 31, 186 and 221, respectively for a discussion of 

certain factors that may affect our business, financial condition or results of operations. Our actual results may 

differ materially from those expressed in or implied by these forward-looking statements.  

 

Our Companyôs Financial Year commences on April 1 and ends on March 31 of the immediately subsequent year, 

and references to a particular Financial Year are to the 12 months ended March 31 of that particular year. Unless 

otherwise indicated or the context otherwise requires, the financial information for Financial Year ended on 

March 31, 2024, March 31, 2023, and March 31, 2022 and for the period ended June 30, 2024 included herein is 

derived from the Restated Financial Statements, included in this Draft Red Herring Prospectus. For further 

information, see the chapter titled ñRestated Financial Informationò beginning on page 186. Unless the context 

otherwise requires, in this section, references to ñweò, ñusò, ñourò, ñthe Companyò or ñour Companyò refers 

to Bulls Eye Knowledge System Limited.  

 

OVERVIEW 

 

We are an education technology (Ed-Tech) company focused on delivering a wide range of technology-driven 

educational products and services for Business to Business (B2B) segment i.e. colleges and schools and for 

Business to Consumer (B2C) segment i.e. students and aspirants aspiring to crack various competitive exams for 

graduation and post-graduation colleges. Our operations are diversified across the following key business 

verticals/segments:  

 

1. B2B SaaS (Software as a Service) for Colleges and Schools 

2. B2C Test Preparation for Competitive Examinations (both online and offline) 

3. B2B Services for College Branding and Admissions 

 

1. B2B SaaS (Software as a Service) for Colleges and Schools: This vertical comprises of content and 

technology offering varied services across schools and colleges as stated below: 

 

B2B SaaS for Colleges:  

 

Our B2B SaaS for Colleges focuses on providing academic and placement support to colleges, with a primary 

focus on computer science and IT-related disciplines. We provide live classes and comprehensive training 

materials designed for aptitude and placement tests conducted by leading IT companies and organizations 

hiring for IT profiles during campus placement drives. We also provide technical training courses related to 

computer science and IT in colleges in the form of live classes, a coding compiler (a platform where a student 

can code and test his code in real-time) and practice material to enhance their conceptual and practical coding 

skills.This product suite offers a range of components that align with current academic and industry demands, 

including full-stack development, programming languages (C++, Java, Python, etc.), competitive 

programming and a proprietary coding compiler. We also have an assessment product for colleges, which is 

provided on demand. This product supports both manual and proctored assessments which allow educators 

to conduct examinations with high integrity and efficiency. It is designed to accommodate both Multiple-

Choice Questions (MCQs) and subjective questions which ensures comprehensive assessment capabilities 

across various examination formats. 
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Our prestigious customers in the college segment include top institutions like Thapar Institute of Engineering 

and Technology, Chitkara University, Lovely Professional University, United Group of Institutions, UPES 

Dehradun among others. 

 

REVENUE MODEL FOR B2B SAAS FOR COLLEGES: 

 

A breakup of our revenue from B2B SaaS based Platform for Colleges as setforth in the table below: 

          (Rs. in Lakhs) 

B2B Colleges As on  

Revenue Product* 
June 30, 

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

Technical Training 133.14 386.63 241.83 3.67 

Aptitude & Placement 

Training 
27.49 145.52 51.99 56.30 

Assessment 37.64 154.76 77.67 63.07 

Total 198.27 686.91 371.49 123.04 
*As certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide certificate 

dated December 24, 2024, UDIN 24086084BKAQDR2322 

  

B2B SaaS for Schools:  

 

The introduction of the Common University Entrance Test (CUET) exam by the University Grants 

Commission (UGC) as a unified competitive examination for admissions into universities and colleges has 

transformed the admissions landscape in India. Previously, admissions were based on marks obtained in 

Grade XII board exams (CBSE/ICSE and other state boards), but now the emphasis has shifted to 

performance in entrance examinations, such as CUET. Schools are actively looking to find a way to transition 

from focusing on board marks to CUET and other entrance exams to ensure their students get admission in 

reputed colleges. 

 

Recognizing this evolving need, we have developed an integrated preparation product that provides a 

comprehensive solution for schools. This product seamlessly combines preparation for Grade XII board 

exams, CUET, and other competitive exams, including JEE, NEET, NDA, IPM-IIM, CLAT, and CA-CPT. 

By aligning competitive exam preparation with the regular school curriculum, our solution allows students 

to optimize their efforts and eliminates the dependency on external tuition or coaching classes. 

 

Our prestigious clients in the school segment include top schools such as Kanha Makhan Millennium School, 

Mathura; Jodhamal Public School, Jammu and Seth Anandram Jaipuria Education Society, Ghaziabad 

among others. 

 

REVENUE MODEL FOR B2B SAAS FOR SCHOOLS: 

 

A breakup of our revenue from B2B SaaS based Platform for schools as setforth in the table below: 

(Rs. in Lakhs) 

B2B Schools As on 

Revenue Product* 
June 30, 

2024 
March 31, 2024 

March 31, 

2023 

March 31, 

2022 

CUET & Board 

Preparation 
21.00 11.00 - - 

Total 21.00 11.00 - - 
*As certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide certificate 

dated December 24, 2024, UDIN 24086084BKAQDR2322 
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2. B2C Test Preparations for Competitive Exams (both online and offline): 

 

We provide comprehensive test preparation services, both online and offline, for students and aspirants aiming 

to excel in entrance exams for graduation and post-graduation programs. These include competitive exams 

such as CAT, GMAT, CUET, CLAT, IPMAT, and others. Our offline B2C test preparation business is 

conducted through six (6) centres across five (5) cities: two (2) centres are located in Chandigarh and one (1) 

each in Ludhiana and Patiala (Punjab), as well as Yamunanagar and Ambala (Haryana). This offline learning 

model provides classroom-based instruction, where students benefit from structured study materials and a 

traditional classroom experience. Each classroom features a dedicated mentor who offers personalized, face-

to-face mentoring and is readily available to address student queries, ensuring a supportive learning 

environment. 

 

In addition to offline learning, our online classes provide a self-paced, personalised, and inclusive learning 

experience. This model eliminates the constraints of physical classrooms, and offers flexibility and 

convenience by allowing students to learn from the comfort of their homes at a time and pace that suits their 

individual needs.  

 

Locations of Offline Centres are as mentioned below: 

 

S. N.  Offline Centre Location 

1. Chandigarh Sector 34 - SCO 4th Floor, 226-227, above Virdi Eye Hospital, Sector 34B, 

Sector 34, Chandigarh, 160022 

2. Chandigarh Sector 08 - SCO 90, Madhya Marg, above Allahabad Bank, Sector 8C, Sector 

8, Chandigarh, 160008. 

3. Ludhiana SCO: 20, A-Block, Krishna Mandir Rd, near Shri Krishna Mandir Trust, 

Model Town Extension, Ludhiana, Punjab 141002 

4. Patiala SCO 48, New, adj. Nitin Hospital, Leela Bhawan, Market, Patiala, Punjab 

147001 

5. Yamunanagar Thapar House, Near Mahindra Petrol Pump, Haryana 135001 

6. Ambala Above Allahabad Bank, near Chadha Palace, Jagadhri Gate, Patti Mehar, 

Ambala, Haryana 134003. 

  

 

The courses currently offered to students and aspirants are mentioned in the table below: 

 

Course Category Courses 

Undergraduate IPMAT/JIPMAT - IIM 5 Year MBA, LAW-CLAT, CUET  

Postgraduate MBA-CAT, GRE, GMAT, Bank PO/SSC, Placement Training  

 

Our central content repository contains an extensive array of academic resources, which includes the 

following: 

 

Type of 

Content 
No. Remarks 

Videos 20,500+ 
Includes 19000+ videos hosted on Vimeo and 1,800+ videos on YouTube. 

These cover concept, explanations, classroom lectures etc. 

E-books 

/PDF 

Content 

6700+ 
Comprises concept e-books, practice materials, assignments, tests, strategy 

guides, and additional resources 
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Academic 

Questions 
346000+ 

Encompasses a wide range of topics, including Grade 12 school/board subjects, 

competitive exams (CAT, CUET, IPMAT, CLAT, etc.), as well as Computer 

Science/IT questions on programming languages, databases and more. 

 

REVENUE FROM B2C TEST PREPARATION FOR COMPETITIVE EXAMINATIONS (BOTH 

ONLINE AND OFFLINE) 

 

A breakup of our revenue from B2C test preparation for competitive examinations (both online and offline) as set 

forth in the table below: 

 

Particul

ars 

Reven

ue 

Receiv

ed 

Annua

lly / 

One-

time 

As on June 30, 

2024 

As on March 31, 

2024 

As on March 

31, 2023 

As on March 31, 

2022 

Num

ber of 

Stude

nts 

Fees 

Receiv

ed 

(Rs. In 

Lakhs

) 

Numb

er of 

Stude

nts 

Fees 

Recei

ved 

(Rs. 

In 

Lakhs

) 

Numb

er of 

Stude

nts 

Fees 

Receiv

ed 

(Rs. In 

Lakhs

) 

Numb

er of 

Stude

nts 

Fees 

Receiv

ed 

(Rs. In 

Lakhs

) 

Online One 

Time 

512 36.20 3158 115.87 3813 107.30 3076 199.33 

Offline One 

Time 

579 187.20 1456 453.58 1179 395.39 NA NA 

Total 1091 223.40 4614 569.45 4992 502.69 3076 199.33 

Above is certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide certificate 

dated December 24, 2024, UDIN 24086084BKAQDR2322 

 

3. B2B Services for College Branding and Admissions: 

 

We specialize in providing colleges with tailored services to strengthen their branding and establish a robust 

identity among students aspiring to pursue graduation and post-graduation programs. Our B2B offerings are 

designed to enhance the visibility of colleges and attract qualified students for their various academic 

programs. We leverage a combination of strategic digital marketing tools and platforms to help colleges build 

a compelling and appealing brand identity. These strategies include webinars, WhatsApp campaigns, targeted 

emails, SMS outreach, and advertisements on our own website. Over the past 12 months, our website has 

registered an impressive traffic of over 77 lakh students, providing a significant platform for colleges to reach 

their target audience. 

 

Our prestigious customers for our B2B College branding and admissions include top institutions like Great 

Lakes Institute of Management Chennai, Institute of Management Nirma University, Goa Institute of 

Management, Birla Institute of Management Technology, The ICFA Foundation for Higher Education, SDM 

Institute for Management Development Mysore among others. 

 

REVENUE MODEL FOR B2B SERVICES FOR COLLEGE BRANDING AND ADMISSIONS: 

 

A breakup of our revenue from B2B services for college branding and admissions as set forth in the table below: 
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Instit

ution 

Revenue 

Received 

Annuall

y / One 

Time 

As on June 30, 

2024 

As on March 

31, 2024 

As on March 31, 

2023 

As on March 31, 

2022 

Numb

er of 

Instit

utions 

Fees 

Recei

ved 

(Rs. 

In 

Lakh

s) 

Numb

er of 

Institu

tions 

Fees 

Recei

ved 

(Rs. 

In 

Lakh

s) 

Numbe

r of 

Institut

ions 

Fees 

Recei

ved 

(Rs. 

In 

Lakh

s) 

Numbe

r of 

Institut

ions 

Fees 

Recei

ved 

(Rs. 

In 

Lakhs

) 

Colleg

es 

One 

Time 

10 15.08 46 151.0

9 

35 137.6

6 

45 148.3

0 

Total 10 15.08 46 151.0

9 

35 137.6

6 

45 148.3

0 

Above is certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide certificate 

dated December 24, 2024, UDIN 24086084BKAQDR2322 

 

 

Vertical Wise Revenue Breakup: 

(Rs.in Lakhs) 

S. 

No. 
Verticals 

As on 

June 30, 2024 
March 31, 

2024 

March 31, 

2023 

March 31, 

2022 

1. 
B2B SaaS for Colleges and 

Schools 
219.27 697.91 371.49 123.04 

2. 

B2C Test Preparation 

for Competitive 

Examinations (Both 

Online and Offline) 

 

223.40 569.45 502.69 199.33 

3. 

B2B Services for 

College Branding and 

Admissions 

 

15.08 151.09 137.66 148.30 

 Total 457.75 1418.45 1011.84 470.68 

 

Our Promoters 

 

Our Promoters, Mr. Hirdesh Madan, Mr. Sanjay Kumar, and Mr. Deepak Kumar bring around 25+ years of 

extensive experience individually in education technology. Mr. Hirdesh Madan specializes in technology and 

academics, and he is instrumental in defining strategic planning and enriching the brand of the Company for the 

long run. Sanjay Kumar and Deepak Kumar are Non-Executive Directors and advise our Company with their 

strategic guidance in Board Meetings and on a requirement basis. 

 

For further details, please refer to ñOur Managementò and ñOur Promoter and Promoter Groupò beginning on 

page 155 and 176 of this Draft Red Herring Prospectus 

Financial Snapshot 

 (  In Lakhs except percentages and ratios) 

Key Financial Performance 

For the period 

ended June 

30, 2024 

March 31, 

2024 

March 31, 

2023 
March 31, 2022 

Revenue from Operations (1) 457.75 1418.45 1011.84 470.68 
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EBITDA (2) 185.00 460.36 129.80 39.95 

EBITDA Margin (%) (3) 40.42% 32.45% 12.83% 8.49% 

PAT(4) 136.81 336.34 86.30 17.07 

PAT Margin (%)(5) 29.89% 23.71% 8.53% 3.63% 

EBIT 183.46 454.16 123.12 30.62 

RoE (%)(6) 47.41% -243.76% -24.71% -4.12% 

RoCE (%)(7) 26.18% 80.21% 38.67% 9.15% 

Capital Employed 700.82 566.18 318.41 334.69 

Debt (8) 115.48 500.48 602.02 721.71 

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements 

(2) EBITDA is calculated as Profit before tax + Depreciation + Amortization+ Interest Expenses - Other Income 

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations 

(4) óPATô is calculated as Profit after tax for the period. 

(5) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(7) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as 

shareholdersô equity plus non-current liabilities {Including current maturities}. 

(8) Debt includes short term and long term debt including current maturities. 

 

Registered and Corporate Office; 

 

Registered Office S.C.O. 91-92, Front Portion, Second Floor, Sector 8-C, Chandigarh-160009. 

Corporate Office 
Plot No. E-305, Phase 8A, Industrial Area Focal Point, Sector 75, S.A.S. Nagar 

(Mohali), Punjab ï 160055. 

 

OUR JOURNEYAND EVOLUTION 

 

Incorporated in the year 2013, we embarked on our journey at the time when the term ñEd-Techò was still gaining 

recognition as an industry. Our initial focus was on developing an online presence, aiming to attract web traffic 

and eventually convert it into revenue through website advertisements for colleges and test preparation products. 

However, our long-term strategy prioritized the creation of value-added SaaS products to lay the foundation for 

future growth.  

 

In 2016, our Company launched college branding and admissions services vertical, marking a pivotal expansion 

in its business. Instead of relying on Google Ads, we focused on organic growth which helped in forging stronger 

relationships with clients. This laid the groundwork for financial success as it began generating both direct and 

indirect advertisement revenue from its academic and content website pages which were getting visits. The year 

2016 was a significant year with the launch of our aptitude and placement product for colleges titled ñSPRUCEò, 

a B2B SaaS product aimed at improving placement readiness of students in colleges. Our Companyôs mobile apps 

were also launched during this period, expanding the Company's reach to mobile users. We added academic and 

content web pages to increase traffic on our website and support our vision for college branding vertical. The 

additional traffic also helped us in increasing our brand awareness amongst competitive exam aspirants. 

 

In the year 2017, our Company launched online CAT (Common Admission Test) competitive exam course, 

marking the introduction of a new revenue stream through B2C Test Preparation vertical. The launch of this course 

further diversified our revenue stream. 
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Our pre-existing digital infrastructure allowed the Company to scale-up quickly during COVID in FY 2020-2021. 

During this period, SPRUCE also registered further growth, reinforcing the success of the Companyôs SaaS-based 

product offerings. 

 

In the year 2022, we acquired six offline coaching centres from our Group Company Mindtree Eduvation Pvt Ltd, 

marking our presence in both online and physical classroom learning. Please refer chapter title ñOur History and 

Certain Corporate Mattersò beginning on Page 151 for details regarding the acquisition of coaching centres. 

Further, our Company expanded its offerings by developing content for the Common University Entrance Test 

(CUET) and Grade XII board exams. 

 

In 2023, the Company launched the B2B SaaS School product and registered its first association with Khaitan 

Public School, Ghaziabad. Additionally, SPRUCE emerged as our fastest-growing offering segment in the revenue 

stream. 

 

We are in the process of developing additional SaaS-based products using generative AI and large language 

models through strategic collaborations, to further solidify our position as a leader in educational technology. The 

Company is also focussing on expanding its B2B SaaS College product into Bangalore and Pune. Throughout 

our journey, we believe in our commitment to integrate advanced digital solutions, ensuring a seamless, future-

ready learning experience for students and institutions alike. 

 

OUR BUSINESS PROCESS 

 

Our Company operates under both B2B and B2C business models, and the following outlines our business 

processes: 

 

1. Market Research and Demand Analysis: We start by researching the market to find gaps in education 

and understand the needs of learners, industries, and job markets. This helps us create interventions that 

meet specific demands. The marketing team then works to attract students through digital marketing, social 

media, and ads to generate leads and drive traffic to our website.  

 

For the institutional segment, we maintain a detailed database of schools and colleges across the country. 

We segment this data based on various factors to identify potential customers. 

 

2. Sales and Enrolment: After leads are generated, the sales team steps in. They provide information, answer 

questions, and guide students through the enrolment process, aiming to convert leads into paying students. 

For B2B clients, we have a separate team focused on client success. Our sales strategy includes 

personalized visits and demo sessions to ensure clients fully understand our solutions and build strong, 

long-term relationships. 

 

3. On-boarding and System Access: Once students enroll, the admission team helps them get started by 

providing access to the learning management system, course materials, and offering any necessary 

technical support for a smooth learning experience. Our B2B service team follows a similar process to 

onboard business clients. 

 

4. Assignment Evaluation and Feedback: Assignments are key to learning. Instructors evaluate and provide 

feedback to help students track their progress and enhance their skills. For B2B products, our sales team 

regularly collects client feedback to improve our offerings. 

 

5. Certification and Achievement Recognition: After successfully completing certain courses, students 

receive certificates. This involves verifying completion requirements, issuing certificates, and 

acknowledging their achievements. However, there is no certification process for B2C test preparation 

courses. 
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6. Feedback Collection and Refinement: We collect feedback from students and instructors to identify areas 

for improvement. This ongoing process helps ensure the platform evolves to meet user needs, and is applied 

to both our B2B and B2C offerings. 

 

OUR TEAM OF TEACHERS AND TRAINERS 

 

The following table provides a detailed overview of our academic team, comprising highly qualified and 

experienced professionals from diverse educational and professional backgrounds. This team forms the backbone 

of our organization, contributing to various departments such as General Knowledge, Quantitative Aptitude, Law, 

and Verbal Ability.  

 

Sr. 

No. Name Educational Qualification 

Experience (in 

years) Department 

1 Pooja Singh M.Sc. Biotechnology 5 

General 

Knowledge 

2 Preeti Kapoor M.Sc. in Mathematics-IIT Delhi 20 Quant 

3 Garima Nayyar L.L.M 1 Law 

4 Subah Khanna L.L.M, B.A. L.L.B 8 Law 

5 Harinder Singh MBA, MFC, DIEM 27 Quant 

6 Arushi Negi Bachelor of Arts 3 Verbal 

7 KJS Khurana PGDMM 18 Quant 

8 Deepak Dureja MBA 25 Quant 

9 

Sandeep 

Sharma M.Sc. Mathematics 17 Quant 

10 Mohit B. Tech. Elec Engg 10 Quant 

11 Sumit Pahwa B.Tech. 4.5 Quant 

12 Rahul Jain MBA Finance 12 Quant 

13 Monika Bansal M.Sc. Mathematics 15 Quant 

14 Sumit Mishra B.Tech. 10 Quant 

15 

Akshay 

Chaudhary M.Sc. Physics 6 Quant 

16 Ankur Grover M.Phil. 13 Verbal 

17 

Rajiv 

Markanday 

Post-Graduate (Mathematical Statistics 

& Operational Research). 27 Verbal 

18 Koshika Bachelor of Science 4 Verbal 

19 Deepika M.A. English 5 Verbal 

20 Ishwar Singh M.A. Psychology 13 Verbal 

21 Tamoshi MBA in HR 12 Verbal 

22 Punam Aswani MBA, Pursuing PhD 22 Verbal 

23 Geetika Jain M.Sc. Microbiology 5 Verbal 

24 Arjun Sandhu M.A. English 15 Verbal 

25 Rahat Malhotra MBA in HR 9 Verbal 

 Associate Teachers* 

1. Kamal Garg MBA Marketing & Operation 16 
General 

Knowledge 
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2. Megha Kalra M.A. UPSC Prelims 5 
General 

Knowledge 

3. Janice Malik L.L.M - Law 

4. Anchal Kapoor B.A. L.L.B Hons 3 Law 

5. 
Aishwarya 

Bansal 
B.A. L.L.B, L.L.M 4 Law 

6. Sanjay Joshi B.Com., CA Inter 29 Quant 

7. Blossom Bhatt MBA Finance 8 Verbal 

* The Associate Teachers mentioned in the aforementioned-table are not the permanent employees and are not on 

the pay roll register of the Company. For further information please refer to the chapter titled ñRisk Factorò 

beginning on page no. 31 of this Draft Red Herring Prospectus. 

 

OUR COLLABORATIONS AND PARTNERSHIPS 

 

As on the date of Draft Red Herring Prospectus, our Company has entered into some collaboration agreement 

which are given hereinbelow: 

 

1. S. Chand And Company Limited (A reputed books publishing company): A collaboration to manage 

printing, publishing, and distribution of CUET books - broadening our brandôs reach across bookstores 

nationwide. This collaboration shall strengthen our ability to provide high-quality, focused resources, making 

CUET preparation more accessible to students across India. 

 

2. BlendNet Tech Solutions Private Limited (An innovative tech provider focused on AI-powered 

educational solutions): A collaboration to develop an AI-powered platformñSakshm AI Tutorò to enhance 

students' technical skills through personalized learning, real-time doubt resolution, assessments, and 

insightful reporting. This collaboration equips colleges with advanced tools to boost student engagement and 

drive improved learning outcomes. 

 

OUR SWOT ANALYSIS 

 

Strengths: 

¶ Proven Leadership and Expertise 

¶ Rare Combination of Academics and 

Technology 

¶ Deep Understanding of Technology 

¶ High-Quality Content Development 

¶ Outcome-Driven Academic Excellence 

¶ Diversified Revenue Model 

 

Weakness: 

¶ Dependence on Educators 

¶ Rural or underdeveloped areas where access to 

technology is limited 

¶ Vulnerability to Technological Disruptions 

changes in government External factors such as 

government regulations, educational policies, 

and economic conditions can significantly 

impact 

Opportunities:  

¶ Digital Transformation of Schools and Colleges 

¶ Growth of CUET and Changing Outcomes for 

School 

¶ Changing Learning & Assessment needs of IT 

Education as per Industry 

¶ New Opportunities arising out of Generative AI 

Models 

¶ Global Market Potential for IT and Computer 

Science 

¶ Expansion of Online Education 

¶ Leveraging Technological Advancements 

Threats: 

¶ Slow Adoption Rates of Digital Transformation 

¶ Regulatory Changes and Compliance Risks 

¶ Delays or Cancellations in Product 

Development 

¶ Uncertainty in New Business Verticals 

¶ Impact of Future Pandemic-like Situations  

¶ Increased Competition in the Sector 
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OUR COMPETITIVE STRENGTH 

 

Experienced management and leadership team 

 

Our Company thrives due to the vision, strategic guidance, experience, skills, and strong industry relationships of 

our leadership team, particularly our Promoters. Each of our Promoter is a professionally qualified individual with 

approximately 25+ years of total experience in the education sector. Their extensive backgrounds include a track 

record of entrepreneurial success and/or significant professional experience, which has been instrumental in 

driving the Companyôs growth and success. 

 

Deep Understanding of Technology 

 

As an organization, we have always been ahead of the curve in terms of adopting technology and we have deployed 

technological interventions in education to make the value chain more efficient. Since 2013, we have been 

continuously at the forefront in providing advanced tech solutions to our students be it our student learning 

platform, test analytics, or coding platform. We have been investing in content digitization, as well as in leveraging 

the benefits of Generative AI. 

 

Offering courses through both online and offline mode:  

 

Under our current model, we offer courses in the field of competitive exams through both online and offline 

modes. This flexibility allows students to choose the learning format that best suits their needs. The Company has 

leveraged online marketing strategies and has optimized its content for visibility via Search Engine Optimization 

(SEO) on Google to effectively promote our products to both existing and potential students. The Company also 

runs marketing ads on various platforms such as Google, YouTube and Facebook among others to generate leads. 

This approach helps us reach a wider audience and ensures our courses are accessible to all. 

 

Quality and experienced Faculty:  

 

Our Company has access to qualified and experienced faculty members, who contribute significantly to our 

success and growth. Our faculty comprises professionals with specialized expertise in their respective fields, 

ensuring that students receive top-quality education. These faculty members bring both academic credentials and 

practical industry experience, enhancing the learning experience and ensuring that our courses are both relevant 

and effective. 

 

Outcome-Driven Academic Excellence 

 

Our academic model focuses on delivering measurable, outcome-based teaching which ensures that students not 

only excel in exams but also build a strong conceptual foundation. This results-driven approach has consistently 

produced rank-holders thereby further cementing our reputation for academic excellence. 

 

Quality Content Development 

 

We follow a rigorous academic content development process to ensure our study material meets the demanding 

criteria of quality, knowledge and expertise in education. Our expert team, comprising IIT-IIM alumni, SRCC 

alumni, published authors, PhD students, and industry professionals, meticulously curates and creates content that 

is both comprehensive and precisely tailored to student needs. This ensures students receive top-quality resources 

that empower them to achieve their academic goals with clarity and confidence. 

 

Combination of Academic and Technology 
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Unique Integration of academic operations, content, and technology, we excel by seamlessly combining expertise 

in three distinct areas i.e. academic operations, content creation, and technology.  

 

OUR BUSINESS STRATEGIES 

 

Building a Future-Ready Technology Platform with Cutting-edge Generative AI Products 

 

There is a significant gap in the market for advanced generative AI (Gen AI) products. We have been early adopters 

in integrating Gen AI into our offerings, and we remain committed to building new use cases for AI in education, 

continually innovating to stay ahead of the curve. 

 

We plan to capture the school market through a mix of AI personalized tutors for students; AI-based content 

generation & management platforms and ERP solutions for academic operations management. Our vision is to 

target mid-level schools with our offerings in vernacular language thereby extending reach. 

 

Similarly, for colleges, we plan to launch AI-based coding platform to help students learn and practice 

simultaneously. This will help increase the employability of students. Our technology platform will be used by 

colleges to manage their academic operations and in-class teaching. 

 

Merging academic content with technology platform 

 

We intend to develop educational content for students from Grade I to Grade XII. The educational content will 

span across multiple school boards in India. This content may be used by teachers for in-class teaching, homework 

assignments, etc. and by students through their learning journey. For colleges, we intend to build educational 

content for computer science and IT streams. The educational content will be end-to-end for programming, front 

end, back end, database among others. 

 

Sales Expansion 

 

Currently, our focus has been in North India. We have plans to expand our sales team to target regions in South 

and West India for colleges and PAN India for schools. We aim to begin with primarily Hindi speaking states such 

as Haryana, Uttar Pradesh, Delhi/NCR, Rajasthan among others. 

 

Collaborations with leading organisation 

 

We have entered into collaborations with leading organizations to enhance educational outcomes.  

 

We have partnered with BlendNet Tech Solutions Private Limited, to strategically leverage ñSakshm AI Tutorò, 

an AI-powered platform that personalizes learning, provides real-time doubt resolution, and offers insightful 

assessments to boost student engagement and improve learning outcomes. We have also partnered with S. Chand 

and Company Limited for the publication and distribution of our CUET preparation books, expanding our reach 

nationwide.  

 

Multiple Product Offering & Vernacular Focus 

 

To cater a broader audience, we intend to develop a diverse range of products in multiple vernacular languages to 

maximize efficiency.  

 

Integrating Technology for a Modern, Adaptive Learning Experience: 

 

We aim to integrate cutting-edge technology into our strategy by leveraging advanced learning management 

systems (LMS), AI-driven personalized learning paths, and data analytics for real-time performance tracking. Our 
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focus is on enhancing student engagement through interactive tools, seamless online access to courses, and 

continuous content updates, ensuring a modern and adaptive learning experience that meets the needs of both B2B 

and B2C clients. 

 

Increasing Website Traffic 

 

We are targeting a significant boost in our website traffic through the addition of academic and generic educational 

content pages along with a bit more focus on SEO (search engine optimization). The increase in traffic will be a 

good growth engine for both our college branding and test preparation verticals. 

 

SALES AND MARKETING 

 

We are engaged in marketing and brand-building campaigns through various media vehicles, including a mix of 

online marketing through search engines such as Google, YouTube, LinkedIn, social media platforms, electronic 

commercials, and print media to increase the visibility of our brand and, in particular, building and promoting our 

brands.  

 

As an education technology company, we prioritize building trust-based relationships with our customers/students 

and course experts & teachers. We have a marketing team, who are responsible for the overall marketing strategies. 

Their wealth of experience and close rapport with our customers drive our comprehensive marketing strategies. 

Our marketing approach revolves around nurturing these relationships and emphasizing our commitment to 

meeting industriesô needs effectively. By consistently delivering value and maintaining trustworthy relationships, 

we not only sustain our current relationship but also attract new opportunities for growth and collaboration. 

 

OUR CUSTOMERS AND SUPPLIERS 

 

The top 5 and 10 customers are set forth in the table below: 

 

Particular

s 

For the period ended 

June 30, 2024 

For the financial year ended 

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

Revenu

e (Rs in 

Lakhs) 

Percentag

e of total 

Revenue 

Revenu

e (Rs in 

Lakhs) 

Percentag

e of total 

Revenue 

Revenu

e (Rs in 

Lakhs) 

Percentag

e of total 

Revenue 

Revenu

e (Rs in 

Lakhs) 

Percentag

e of total 

Revenue 

Top 5 

customers 
195.29 42.66% 660.79 46.60% 337.51 33.35% 85.91 18.25% 

Top 10 

customers 
205.72 44.95% 698.87 49.29% 375.80 37.12% 118.29 25.14% 

Above is certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide 

certificate dated December 24, 2024, UDIN 24086084BKAQDM2102 

 

Our top 5 and 10 suppliers are set forth below: 

 

Particul

ars 

For the period ended 

June 30, 2024 

For the financial year ended 

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

Expenses(

Rs in 

Lakhs) 

Percenta

ge of 

other 

Expense

s 

Expenses(

Rs in 

Lakhs) 

Percenta

ge of 

other 

Expense

s 

Expenses(

Rs in 

Lakhs) 

Percenta

ge of 

other 

Expense

s 

Expenses(

Rs in 

Lakhs) 

Percenta

ge of 

other 

Expense

s 
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Top 5 

Supplier

s 

89.67 60.19% 300.62 61.93% 271.68 64.91% 41.38 29.84% 

Top 10 

Supplier

s 

106.94 71.76% 352.64 72.62% 329.07 78.61% 51.54 37.01% 

Above is certified by Ayam & Co., Chartered Accountant, the Statutory Auditor of our Company vide certificate 

dated December 24, 2024, UDIN 24086084BKAQDN3604 

 

INFRASTRUCTURE & UTILITIES 

 

Power 

 

Our Company requires power for the normal requirement of the office for lighting, computer systems, etc. 

Adequate power is available which is met through the electric supply by the government. 

 

Water 

 

Water required for human consumption and other purposes is fully met at the existing premises by internal supply 

& also with private supply. 

 

INFORMATION TECHNOLOGY 

 

Since we are an education technology company, we have set up live/recording studios for conducting online 

classes and recording academic videos. These studios are set up with infrastructure in the form of high-definition 

video cameras, high-quality video editing systems, software, etc. 

 

Further, we have developed an in-house coding compiler which is being used by students for testing their coding 

skills. This coding compiler is an integral part of our technical training product. We continue to improve this 

coding compiler with layers of advanced technologies to ensure its business viability in the years to come. 

 

Along with this, we have developed a platform for delivery of learning tools to students through online mode. 

Additionally, we have our own admin panel for the student registration process and test analytics.  

 

PLANT & MACHINERY 

 

As of the date of this Draft Red Herring Prospectus, our Company does not possess any plant and machinery. We 

are a service-oriented company, and therefore, the need for plant and machinery is not applicable to our business 

operations. 

 

INSTALLED CAPACITY & CAPACITY UTILIZATION 

 

We are into education services and thus we do not have any specific installed capacity and capacity utilization. 

 

HUMAN RESOURCES 

 

Our management team consists of experienced individuals with diverse skills in Sales, Digital Marketing, 

Academics, IT/Technical Training, Finance, SEO, HR, and External Communications among others. We believe 

that our employees are the key to the success of our business. Our ability to maintain growth depends on our 

strength in attracting, training, motivating, and retaining employees. To facilitate our growth, we have hired 

employees across all verticals of our business. As of November 30, 2024, we had a total of One Hundred and nine 

(109) employees who are our full-time employees and seven (7) Associate Teachers. 
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Our employees are not unionized, and our operations have not been interrupted by any work stoppage, strike, 

demonstration, or other labour, or any disturbance in the past. 

 

Below are the details of the department-wise employees ï 

 

Department/Designation No. of Employees 

Managing Director  1 

Executive Director & Chief Financial Officer 1 

Secretarial 1 

Human Resource 4 

Accounts 2 

Administration 8 

Academicians (Quant, Verbal, Law, General Knowledge) 25 

B2B College Admissions 3 

B2C Online Sales 10 

B2C Offline Sales 16 

B2B School Sales 2 

B2B Skill Development 9 

Digital Marketing 4 

External Communications 6 

Search Engine Optimization (SEO) 3 

Web Development & IT 6 

Office Boy 8 

TOTAL PERMANENT EMPLOYEES 109 

 

Apart from the above we also employ interns and employees on a contractual basis for specific activities. 

 

COMPETITION 

 

The market for exam-oriented courses and training solutions is highly competitive and largely dominated by small, 

unorganized players. It is a concentrated industry where various competitors compete for the same pool of students 

and aspirants. In the case of test preparation, there are both organized players at the regional and national level, 

and unorganized players at the city, state, or regional level. To stay competitive, it is imperative that we continue 

to innovate both in terms of technology platforms and academic delivery to ensure customer retention. For schools 

and colleges, there exist many players who are offering technical or aptitude training, coding compilers, 

assessments, or other relevant solutions in parts. There is a growing need for well-organized players who can offer 

a comprehensive solution to institutions to ensure seamless delivery and better control for management. We are 

well positioned to continue to gain market share in this segment. 

 

EXPORT OBLIGATION 

 

Our Company does not have any export as an obligation, as on the date of this Draft Red Herring Prospectus. 

 

DETAILS OF INTELLECTUAL PROPERTY 
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Ason the date of this Draft Red Herring Prospectus, the following are the details of the intellectual properties of 

the Company: 

 

Trademark Class 
Application 

No. 
Applicant  Status 

Date of 

Application  

Valid Up 

to 

 

41 5151417 

Bullseye 

Knowledge 

System 

Private 

Limited 

Registered 28/09/2021 28/09/2031 

 

DOMAIN DETAILS 

 

Domain Name 

and ID 
Sponsoring Registrar & ID 

Creation 

Date 

Expiry 

Date 

Current 

Status 

hitbullseye.com 

GoDaddy.com, LLC 

8936966_DOMAIN_COM-VRSN 
09-Aug-99 

09-Aug-

30 
Active 

 

INSURANCE POLICIES 

 

We have obtained insurance as per the details given belowas of the date of this Draft Red Herring Prospectus.  

 

Type of 

Insurance 
Coverage 

Sum 

Insured (In 

Rs.) 

Fire Basic 

Cover 

Building, Furniture & Fixtures, Electrical Installations, Equipment, 

Computer Hardware for Mohali  
3,68,36,446 

Burglary 
Furniture & Fixtures, Electrical Installations, Equipment, Computer 

Hardware for Mohali  
2,57,50,646 

 

DETAILS OF OUR PROPERTIES 

 

The following table sets forth the location and other details of the properties of our Company. 

 

Sr. 

No. 

Particulars of the 

property, 

location, 

description and 

area 

Agreement 

Date 
Seller/Lessor 

Tenure/ 

Term 
Usage Annual Rent 

1.  

Plot no. E ï 305, 

Phase 8 A, 

Industrial Focal 

Point, SAS Nagar, 

Mohali, Punjab 

February 01, 

2024 

Mind Tree 

Eduvation 

Private 

Limited 

3 years 

Administration 

Office & 

Website and 

Software 

Development 

etc. 

01-02-2024 to 31-01-

2025  

Rs. 1,65,000/- per 

month  

 

01-02-2025 to 31-01-

2026  

Rs. 1,81,500 per 

month 

 

01-02-2026 to 31-01-

2027 

https://dcc.godaddy.com/control/portfolio/hitbullseye.com/settings
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 Rs. 1,99,650/- per 

month 

2.  

1st floor, 6, 

36/36/3657, Block 

3, Friends Colony, 

Jagadhari Gate, 

Ambala City, 

Haryana, Punjab 

September 

11, 2023 

Nidhi Gupta, 

Prem Chand 

Gupta, Shivam 

Gupta and 

Sanjay Gupta 

41 months 
Education 

Institution 

11-09-2023 to 30-06-

2024 

Rs:- 16,538/- 

 

01-07-2024 to 30-06-

2025 Rs:- 17,364/- 

 

01-07-2025 to 30-06-

2026 

Rs:- 18,233/- 

 

01-07-2026 to 31-03-

2027 

Rs:- 19,144/- 

3.  

2nd floor, SCO 90-

91-92, Sector 8 C, 

Chandigarh 

April 01, 

2022 

Bhai 

Apminder 

Singh and 

others 

9 years 

Consultancy, 

preparatory 

classes & 

testing 

educational 

service 

01-04-2022 to 

30.09.2022 

Rs. 93,600 Per Month 

 

01-10-2022 to 

30.09.2023 

Rs. 97,344 Per Month 

 

01-10-2023 to 

30.09.2024 

Rs. 1,01,238 Per 

Month 

 

01-10-2024 to 

30.09.2025 

Rs. 1,05,287 Per 

Month 

 

01-10-2025 to 

30.09.2026 

Rs. 1,09,499 Per 

Month 

 

01-10-2026 to 

30.09.2027 

Rs. 1,13,879 Per 

Month 

 

01-10-2027 to 

30.09.2028 

Rs. 1,18,434 Per 

Month 

 

01-10-2028 to 

30.09.2029 
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Rs. 1,23,171 Per 

Month 

 

01-10-2029 to 

30.09.2030 

Rs. 1,28,098 Per 

Month 

 

01-10-2030 to 

31.03.2031 Rs. 

1,33,222 Per Month 

4.  

SCO No. 226-227, 

4th floor, Sector 34 

A, Chandigarh 

April 01, 

2022 

Vishal Sood 

and Vikas 

Sood 

5 years 

consultancy, 

preparatory 

classes & 

testing 

educational 

service 

01-04-2022 to 30-03-

2023 

Rs. 1,20,000 

Per Month  

 

01-04-2023 to 31-03-

2024 

Rs. 1,26,000 Per 

Month 

 

01-04-2024 to 31-03-

2025 

Rs. 1,32,300 Per 

Month 

 

01-04-2025 to 31-03-

2026 

Rs. 1,38,915 Per 

Month 

 

01-04-2026 to 31-03-

2027 

Rs. 1,45,861 Per 

Month 

 

01-10-2026 to 

30.09.2027 

Rs. 1,13,879 Per 

Month 

 

5. 1 

Ground floor, SCO 

20, Block A, 

Model Town 

Extension, 

Ludhiana 

April 01, 

2022 

Vijay Bajaj 

and Vivek 

Bajaj 

3+3 years 

Education and 

for coaching 

purpose 

01-04-2022 to 14-06-

2022 

Rs. 11,790/- 

 

15-06-2022 to 31-03-

2024 

Rs. 69,773/- 

 

01-04-2024 to 31-03-

2025 

Rs. 73,262/- 
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01-04-2025 to 31-03-

2026 

Rs. 76,925/- 

 

01-04-2026 to 31-03-

2027 

Rs. 80,771/- 

 

01-04-2027 to 31-03-

2028 

Rs. 84,810/- 

6.  

Roof of the 

building, SCO 20, 

Block A, Model 

Town Extension, 

Ludhiana 

April 01, 

2022 
Vivek Bajaj 5 years  

01-04-2022 to 14-06-

2022 

Rs. 11,790/- 

 

15-06-2022 to 14-06-

2023 

Rs. 12,969/- 

 

15-06-2023 to 14-06-

2024 

Rs. 14,266/- 

 

15-06-2024 to 14-06-

2025 

Rs. 15,692/- 

 

15-06-2025 to 14-06-

2026 

Rs. 17,262/- 

 

15-06-2026 to 31-03-

2027 

Rs. 18,988/- 

7.  

Ground floor, Unit 

no. 582, Thapar 

House, Model 

Colony, Yamuna 

Nagar 

April 01, 

2022 

Ashok Thapar, 

Rekha Thapar 

and Abhinav 

Thapar 

5 years  

01-04-2022 to 31-07-

2022 

Rs. 31,680/- 

 

01-08-2022 to 31-07-

2023 

Rs. 33,264/- 

 

01-08-2023 to 31-07-

2024 

Rs. 34,927/- 

 

01-08-2024 to 31-07-

2025 

Rs. 36,674/- 
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01-08-2025 to 31-07-

2026 

Rs. 38,507/- 

 

01-08-2026 to 31-03-

2027 

Rs. 40,433/- 

8.  
SCO No. 48, Leela 

Bhavan, Patiala 

September 

01, 2021 
Puneet Phul 6 years  

01-09-2021 ɇɃ 31-

08-2024 

Rs. 18,000/- 

 

01-09-2024 ɇɃ 31-

08-2027 

Rs. 20,700/- 

 

Further, Our Company has sublet the premises of our Registered Office located at 2nd floor, SCO 90-91-92, Sector 

8 C, Chandigarh to its Group Company via an Memorandum of understanding dated April 01, 2022.   

 

OTHER DISCLOSURES  

 

1. There are no other agreements/ arrangements and clauses / covenants which are material, and which need to 

be disclosed or non-disclosure of which may have bearing on the investment decision, other than the ones 

which have already been disclosed in this DRHP. 

 

2. There are no findings/observations of any of the inspections by SEBI or any other regulator which are 

material, and which needs to be disclosed or non-disclosure of which may have bearing on the investment 

decision, other than the ones which have already been disclosed in this DRHP. 

 

3. There is no conflict of interest between the suppliers and third-party service providers (crucial for operations 

of the Company) and the Company, Promoter, Promoter Group, Key Managerial Personnel, Directors and 

Group Company and its directors. 

 

4. There is no conflict of interest between the lessor of the immovable properties, (crucial for operations of the 

Company) and the Company, Promoter, Promoter Group, Key Managerial Personnel, Directors and Group 

Company and its directors. 
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KEY INDUSTRY REGULATIONS AND POLICIES 

 

The following description is a summary of the relevant regulations and policies as prescribed by the Government 

of India and other regulatory bodies that are applicable to our business. The information detailed in this chapter 

has been obtained from various legislations, including rules and regulations promulgated by the regulatory bodies 

that are available in the public domain. The regulations and policies set out below may not be exhaustive and are 

only intended to provide general information to the investors and are neither designed nor intended to be a 

substitute for professional legal advice. The Company may be required to obtain licenses and approvals depending 

upon the prevailing laws and regulations as applicable. For details of such approvals, please see the section titled 

ñGovernment and other Approvalsò on page 235 of this Draft Red Herring Prospectus.  

 

BUSINESS-SPECIFIC LEGISLATIONS 

 

1. INFORMATION TECHNOLOGY ACT, 2000 (The ñIT Actò) AND THE RULES MADE 

THEREUNDER: 

 

The IT Act seeks to (i) provide legal recognition to transactions carried out by various means of electronic 

data interchange and other means of electronic communication involving alternatives to paper-based 

methods of communication and storage of information (ii) facilitate electronic filing of documents and (iii) 

create a mechanism for the authentication of electronic documentation through digital signatures. Since our 

Company is an online education platform that offers various courses and training programs for individuals, 

we interchange sensitive information, data, records, functions, and security procedures and hence our 

Company is governed by the IT Act. The IT Act governs and provides legal recognition for transactions 

carried out by means of electronic data interchange and other means of electronic communication. IT Act 

is applicable to any offence or contravention committed outside India as well. If the conduct of the person 

constituting the offence involves a computer or a computerized system or network located in India, then 

irrespective of his/her nationality, the person is punishable under the IT Act. 

 

2. DIGITAL PERSONAL DATA PROTECTION ACT, 2023 (ñDPDP Actò): 

 

The DPDP Act received the assent of the president and was notified on August 11, 2023. The DPDP Act 

seeks to balance the rights of individuals to protect their personal data with the need to process personal 

data for lawful and other incidental purposes. All data fiduciaries, determining the purpose and means of 

processing personal data, are mandated to provide an itemized notice to data principals in plain and clear 

language containing a description of the personal data sought to be collected along with the purpose of 

processing such data. The DPDP Act further provides that personal data may be processed only for a lawful 

purpose after obtaining the consent of the individual. The DPDP Act aims to provide for the protection of 

the privacy of individuals relating to their personal data, specify the flow and usage of personal data, create 

a relationship of trust between persons and entities processing the personal data, protect the fundamental 

rights of individuals whose personal data are processed, to create a framework for organizational and 

technical measures in processing of data, laying down norms for social media intermediary, cross-border 

transfer, accountability of entities processing personal data, remedies for unauthorized and harmful 

processing, and to establish a Data Protection Authority of India for the said purposes and for matters 

connected therewith or incidental thereto. 

 

3. GUIDELINES FOR REGISTRATION AND REGULATIONS OF COACHING CENTERS, 2024. 

 

In order to combat the increasing incidents pertaining to issues of unregulated private coaching centers on, 

the Ministry of Education notified the guidelines for regulating coaching centers which emphasize the need 

for strict adherence to educational standards, requiring coaching centers to obtain proper registration and 

licenses. The guidelines specify minimum standards for infrastructure, facilities, and equipment that 

coaching centers must meet. These guidelines mandate the employment of qualified teaching staff and the 
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implementation of a well-structured curriculum to ensure quality education. Additionally, the guidelines 

require coaching centers to provide adequate infrastructure, maintain transparency in fee structures, and 

ensure student safety through necessary precautions. The guidelines mandate regular audits and inspections 

to monitor compliance, alongside the establishment of a grievance redressal mechanism to address concerns 

from students and parents. Collectively, the guidelines aim to enhance the educational experience and 

uphold the integrity of coaching centers across the country 

 

4. THE HARYANA REGISTRATION AND REGULATION OF PRIVATE COACHING INSTITUTES 

ACT, 2024 

 

Since one of our coaching centers is situated in the city of Ambala which is within the state of Haryana, the 

Haryana Registration and Regulation of Private Coaching Act, 2024, will be applicable to us. This act aims 

to streamline the operation of private coaching institutes within the state, ensuring that the coaching centers 

adhere to high educational standards. As per the requirements under the act, coaching centers are required 

to obtain formal registration and comply with a set of guidelines governing their infrastructure, curriculum, 

and faculty qualifications. The act emphasizes transparency in fee structures and mandates regular audits 

to assess compliance with educational norms. Additionally, the act introduces a grievance redressal 

mechanism for students and parents, ensuring their concerns are addressed effectively. By implementing 

these regulations, the act seeks to enhance the quality of education provided by coaching centers, safeguard 

student welfare, and create a more accountable educational environment within the state of Haryana. 

 

5. BILLS TO REGULATE PRIVATE COACHING IN INDIA : 

 

In order to provide for the constitution of a Board for regulation of private coaching centers and for matters 

connected therewith, the Government of India has notified a bill that is yet to come into force as of the date 

of this Draft Red Herring Prospectus: 

i. THE PRIVATE COACHING CENTRES REGULATORY BOARD BILL* 

*  The bill is yet to be passed in the parliament.  

 

6. THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT, 2006 (ñMSME 

ACTò) 

 

The MSME Act was enacted in order to promote and enhance the competitiveness of Micro, Small, and 

Medium Enterprise (ñMSMEò). As per the notification no. F. No. 2/1(5)/2019-P&G/Policy (Pt.-IV) dated 

June 01, 2020, the Central Government notified the following criteria for the classification of MSME with 

effect from July 01, 2020: as a micro-enterprise, where the investment in plant and machinery or equipment 

does not exceed One Crore Rupees and turnover does not exceed Five Crore Rupees; a small enterprise, 

where the investment in plant and machinery or equipment does not exceed ten crore rupees and turnover 

does not exceed Fifty Crore Rupees; and a medium enterprise, where the investment in plant and machinery 

or equipment does not exceed Fifty Crore Rupees and turnover does not exceed Two Hundred and Fifty 

Crore Rupees. 

 

LEGISLATIONS RELATING TO LABOUR AND EMPLOYMENT 

 

India has extensive labour-related legislations. Certain other laws and regulations that may be applicable to our 

Company in India. 

 

1. EMPLOYEES PROVIDENT FUND AND MISCELLANEOUS PROVISIONS ACT, 1952 AND THE 

SCHEMES FORMULATED THEREUNDER: 
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The EPF Act provides for the institution of provident funds, family pension funds, and deposit-linked 

insurance funds for employees in factories and other establishments. Accordingly, the following schemes 

are formulated for the benefit of such employees: 

 

(i) The Employees Provident Fund Scheme, 1952. 

(ii) The Employeesô Pension Scheme, 1995. 

(iii) The Employees Deposit Linked Insurance Scheme, 1976. 

 

2. EMPLOYEES STATE INSURANCE ACT, 1948 AS AMENDED (ñESI ACTò) 

 

ESI Act provides for certain benefits to employees in case of sickness, maternity, and employment injury. 

All employees in establishments covered by the ESI Act are required to be insured, with an obligation 

imposed on the employer to make certain contributions in relation thereto. In addition, the employer is also 

required to register itself under the ESI Act and maintain prescribed records and registers.  

 

 

3. THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 

AND REDRESSAL) ACT, 2013: 

 

The SHWW Act provides for the protection of women at the workplace and the prevention of sexual 

harassment at the workplace. The SHWW Act also provides for a redressal mechanism to manage 

complaints in this regard. Sexual harassment includes one or more of the following acts or behaviors 

namely, physical contact and advances a demand or request for sexual favors or making sexually colored 

remarks, showing pornography, or any other unwelcome physical, verbal, or non-verbal conduct of a sexual 

nature. The SHWW Act makes it mandatory for every employer of a workplace to constitute an internal 

complaints committee which shall always be presided upon by a woman. It also provides for the manner 

and time period within which a complaint shall be made to the internal complaints committee i.e., a written 

complaint is to be made within a period of three (3) months from the date of the last incident. If the 

establishment has less than ten (10) employees, then the complaints from employees of such establishments 

as also complaints made against the employer himself shall be received by the local complaints committee. 

The penalty for non-compliance with any provision of the SHWW Act shall be punishable with a fine 

extending to Rs.50,000/- (Rupees Fifty Thousand Only). 

 

4. SHOPS AND ESTABLISHMENT LAWS  

 

The shops and establishment laws govern a company in the states where it has offices/ godowns/ shops and 

under the provisions of the Shops and Establishments laws applicable in various states, establishments are 

required to be registered. Such laws regulate the conditions of work and employment in shops and 

commercial establishments and generally prescribes obligations in respect of registration, opening and 

closing hours, daily and weekly working hours, health and safety measures, wages for overtime work, 

maintenance of shops and establishments, and other rights and obligations of the employers and employees.  

 

5. APPRENTICES ACT, 1961  

 

The Apprentices Act, 1961, as amended (ñthe Apprentices Actò) regulates and controls the programme of 

training of apprentices and matters connected therewith. The term Apprentice means a person who is 

undergoing apprenticeship training in pursuance of a contract of apprenticeship. Apprenticeship Training 

means a course of training in any industry or establishment undergone in pursuance of a contract of 

apprenticeship and under prescribed terms and conditions which may be different for different categories 

of apprentices. Every person engaging as an apprentice is required to enter into a contract of apprenticeship 

with the employer which is reviewed and registered by the apprenticeship advisor. 

 



 

147 

 

6. LABOUR CODES  

 

In order to rationalize and reform all labor laws in India, the Government of India has notified four labor 

codes which are yet to come into force as of the date of this Draft Red Herring Prospectus, which are as 

follows:  

 

(i) The Code on Social Security, 2020*  

(ii) The Code on Wages, 2019*  

(iii) Occupational Safety, Health and Working Conditions Code, 2020*  

* These codes shall become effective on the day that the Government shall notify for this purpose. 

 

7. OTHER LABOUR LAW LEGISLATIONS: 

 

In addition to the aforementioned material legislations which are applicable to our Company, some of the 

other labor legislations that may be applicable to our Company include the following: 

 

(i) Payment of Bonus Act, 1965; 

(ii) Maternity Benefit Act, 1961; 

(iii) Minimum Wages Act, 1948; 

(iv) Payment of Wages Act, 1936; 

(v) Payment of Gratuity Act, 1972; 

(vi) State-wise Labour welfare fund legislations and rules made thereunder; 

(vii) Equal Remuneration Act, 1976.  

 

TAX LAWS 

 

1. THE INCOME TAX ACT, 1961. 

 

The Income Tax Act, 1961 (ñTax Actò) deals with the taxation of individuals, corporate, partnership firms 

and others. As per the provisions of the Tax Act, the rates at which they are required to pay tax are calculated 

on the income declared by them or assessed by the authorities, after availing the deductions and concessions 

accorded under the Act. The maintenance of books of accounts and relevant supporting documents and 

registers are mandatory under the Tax Act. Filing of returns of income is compulsory for all assesses. The 

maintenance of books of accounts and relevant supporting documents and registers are mandatory under 

the Tax Act. 

 

2. GOODS AND SERVICES TAX, 2017. 

 

The Goods and Services Tax Act, 2017 (ñGSTò) is one of the most significant tax reforms introduced in 

the history of the Indian fiscal evolution. The central and state governments will levy GST simultaneously, 

on a common taxable value, on the supply of goods and services. However, in the case of imports and inter- 

state supplies, an Integrated Goods and Service Tax (ñIGSTò) shall be levied by the central government, 

proceeds of which will be shared by the central and the recipient state government. IGST is an Indian 

innovation which would help tax move along with goods/services, across states and therefore reduce refund 

situations at state borders. GST is expected to bring a significant shift from origin-based taxation to a 

destination-based tax structure. This is likely to impact not only the operating business models but also the 

revenues of the centre/states. It has the potential to impact cash flow, pricing, working capital, supply chain 

and IT systems and hence provides an opportunity to transform your business. GST allow equal opportunity 

to the centre and the state to tax all supplies of goods and services. The single GST replaced several former 

taxes and levies which includes central excise duty, services tax, additional customs duty, surcharges, state-

level value added tax and octroi. 
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INTELLECTUAL PROPERTY LAWS 

 

1. THE TRADE MARKS ACT, 1999. 

 

The Trade Marks Act, 1999 (ñTM Actò) provides for the process for making an application and obtaining 

registration of trademarks in India. The purpose of the TM Act is to grant exclusive rights to marks such as 

a brand, label, or heading and to obtain relief in case of infringement for commercial purposes as a trade 

description. The TM Act prohibits the registration of deceptively similar trademarks and provides for 

penalties for infringement, falsifying, and falsely applying for trademarks.  

  

2. THE COPYRIGHT ACT, 1957. 

 

The Copyright Act, 1957 (the ñCopyright Actò) provides for registration of copyrights, transfer of 

ownership, licensing of copyrights, infringement of copyrights and remedies available in that respect. The 

Copyright  Act  affords  copyright  protection  to  original  literary, dramatic, musical  or  artistic  works, 

cinematograph films, and sound recordings. Once registered, copyright protection lasts for 60 years, 

subsequent to which the work falls in the public domain and any act of reproduction of the work by any 

person other than the author would not amount to infringement. The remedies available in the event of 

infringement of copyright include civil proceedings for damages, account of profits, injunction and the 

delivery of infringing copies to the copyright owner, as well as criminal remedies, including imprisonment 

of the accused and imposition of fines and seizure of infringing copies. While copyright registration is not 

a prerequisite for acquiring or enforcing a copyright, registration creates a presumption favouring 

ownership of the copyright by the registered owner. Following the issuance of the International Copyright 

Order, 1999, subject to certain exceptions, the provisions of the Copyright Act apply to nationals of all 

member states of the World Trade Organization. 

 

3. THE PATENTS ACT, 1970 (ñPATENTS ACTò)  

 

The patent regime in India is governed by the Patents Act and rules and regulations made thereunder. 

Pursuant to the TRIPS Agreement, product patent regime with a protection period of 20 years became 

applicable in India. The patent regime protects inventions through patents. The amended Patents Act 

defines ñinventive stepò to mean a feature of an invention that involves a technical advance as compared 

to the existing knowledge or having economic significance or both and that makes an invention not obvious 

to a person skilled in the art. Any person claiming to be the true and first inventor of the invention or the 

assignee of the true and first inventor or the legal representative of any deceased person who was entitled 

to make an application immediately before death may apply for a patent for an invention. 

 

4. THE DESIGNS ACT, 2000 (THE ñDESIGNS ACTò)  

 

The Designs Act prescribes for the registration of designs. The Designs Act specifically lays down the 

essentials of a design to be registered and inter alia, provides for application for registration of designs, 

copyright in registered designs, etc. A óDesignô means only the features of shape, configuration, pattern, 

ornament or composition of lines or combination thereof applied to any article whether two dimensional or 

three dimensional or in both forms, by any industrial process or means, whether manual, mechanical or 

chemical, separate or combined, which in the finished article appeal to and are judged solely by the eye, 

but does not include any mode or principle or construction or anything which is in substance a mere 

mechanical device, and expressly excludes works accorded other kinds of protection like property marks, 

trademarks and copyrights. Any person claiming to be the proprietor of a new or original design may apply 

for registration of the same before the Controller General of Patents, Designs and Trade Marks. On 

registration, the proprietor of the design attains a copyright over the same. The duration of the registration 

of a design in India is initially ten years from the date of registration. No person may sell, apply for the 
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purpose of sale or import for the purpose of sale any registered design, or fraudulent or obvious imitation 

thereof. 

 

FOREIGN INVESTMENT REGULATIONS 

 

1. FOREIGN EXCHANGE MANAGEMENT ACT, 1999, AND RULES AND REGULATIONS 

FRAMED THEREUNDER 

 

Foreign investment in India is governed primarily by the provisions of the Foreign Exchange Management 

Act, 1999 (ñFEMAò) which relates to regulation primarily by the RBI and the rules, regulations, and 

notifications there under, and the policy prescribed by the Department of Industrial Policy and Promotion, 

Ministry of Commerce & Industry, Government of India. As laid down by the FEMA Regulations (as 

defined hereunder), no prior consents and approvals are required from the RBI, for foreign direct 

investment (ñFDIò) under the óautomatic routeô within the specified sectoral caps. In respect of all industries 

not specified as FDI under the automatic route, and in respect of investment in excess of the specified 

sectoral limits under the automatic route, approval may be required from the FIPB and/or the RBI. The 

RBI, in exercise of its power under the FEMA, has notified the Foreign Exchange Management (Non-debt 

Instruments) Rules, 2019 vide notification F.No. 1/14/EM/2015 dated October 17, 2019 (ñFEMA 

Regulationsò) which governs transfer by or issue India. FEMA Regulations repealed the Foreign Exchange 

Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2017 and 

Foreign Exchange Management (Acquisition and Transfer of Immovable Property in India) Regulations, 

2018. 

 

FOREIGN TRADE LAWS 

 

1. FOREIGN TRADE (DEVELOPMENT AND REGULATION) ATC, 1992 AND THE FOREIGN 

TRADE POLICY OF INDIA, 2023 

 

The Foreign Trade (Development and Regulation) Act, 1992 (ñFTAò) seeks to increase foreign trade by 

regulating imports and exports to and from India. It authorizes the Government to formulate as well as 

announce the export and import policy and to keep amending the same on a timely basis. The government 

has also been given wide power to prohibit, restrict and regulate the exports and imports in general as well 

as in specified cases of foreign trade. The Foreign Trade Policy of India, 2023 is notified by Central 

Government, in the exercise of powers conferred under Section 5 of the FTA, as amended. In accordance 

with Para 2.05 of Policy 2023, an entity is required to mandatorily apply for Importer- Exporter Code 

(ñIECò) for undertaking import/export activities. An importer-exporter code number allotted to an 

applicant is valid for all its branches, divisions, units and factories. Failure to obtain the IEC number shall 

attract penalty under the FTA. Further, in accordance with Chapter 5 of Policy 2023, EPCG Scheme allows 

import of capital goods (except those specified in the negative list in Appendix 5 F) for preproduction, 

production and post-production at zero customs duty.  

 

2. FOREIGN DIRECT INVESTMENT 

 

The Government of India, from time to time, has made policy pronouncements on Foreign Direct 

Investment (ñFDIò) through press notes and press releases. The Department of Industrial Policy and 

Promotion, Ministry of Commerce and Industry, Government of India (ñDIPPò), has issued consolidated 

FDI Policy Circular of 2020 (ñFDI Policy 2020ò), which with effect from October 15, 2020, consolidates 

and supersedes all previous press notes, press releases and clarifications on FDI Policy issued by the DIPP 

that were in force. The Government proposes to update the consolidated circular on FDI Policy once every 

year and therefore, FDI Policy 2020 will be valid until the DIPP issues an updated circular. The Reserve 

Bank of India (ñRBIò) also issues Master Directions Foreign Investment in India and updates at the same 

from time to time. Presently, FDI in India is being governed by Master Directions on Foreign Investment 



 

150 

 

No. RBI/FED/2017-18/60 FED Master Direction No. 11/2017-18 dated January 4, 2018, as updated from 

time to time by RBI. In terms of the Master Directions, an Indian company may issue fresh shares to people 

resident outside India (who is eligible to make investments in India, for which eligibility criteria are as 

prescribed). Such fresh issue of shares shall be subject to inter-alia, the pricing guidelines prescribed under 

the Master Directions. The Indian company making such fresh issue of shares would be subject to the 

reporting requirements, inter-alia with respect to consideration for issue of shares and also subject to 

making certain filings including the filing of Form FC-GPR. 
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OUR HISTORY AND CERTAIN CORPORATE MATTERS 

 

BRIEF HISTORY OF OUR COMPANY 

 

Our Company was originally incorporated as a private limited company in the name of ñBulls Eye Knowledge 

System Private Limitedò, a private limited company under the Companies Act, 1956, pursuant to a certificate of 

incorporation dated March 13, 2013, issued bys Registration of Companies Punjab and Chandigarh. Thereafter, 

our Company was converted from a private limited company to a public limited company, pursuant to a resolution 

passed in the extraordinary general meeting of our Shareholders held on June 30, 2024, and consequently, the 

name of our Company was changed to ñBulls Eye Knowledge System Limitedò by deletion of the word óPrivateô. 

A fresh certificate of incorporation consequent upon conversion from private company to public company dated 

September 25, 2024, was issued by the Registrar of Companies, Central Processing Centre, to our Company 

bearing Corporate Identification Number ñU80903CH2013PLC034370ò. 

 

For information on our Companyôs profile, activities, market, service, etc., market of each segment, standing of 

our Company in comparison with prominent competitors, with reference to its services, management, managerial 

competence, technology, market, major suppliers, and customers, environmental issues, geographical segment, 

etc. wherever applicable, please refer to chapters titled ñOur Businessò, òIndustry Overviewò, ñRestated 

Financial Statementsò, ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationò and ñGovernment and Other Approvalsò beginning on page 125, 116, 186, 221 and 235 respectively. 

 

CHANGES IN THE REGISTERED OFFICE 

 

Except as disclosed below, there has been no change in the Registered Office of our Company since the date of 

incorporation: 

 

Effective Date of change 

of Registered Office 

Details of the address of Registered Office Reason for change 

April 01,2019 The Registered Office of our Company was changed 

from H No 1483/2 Sector 43 B Chandigarh-160036 to 

SCO 66-67 Madhya Marg Sector 8 C, Chandigarh- 

160008 

Administrative 

convenience 

June 03, 2021 The Registered Office of our Company was changed 

from SCO 66-67 Madhya Marg Sector 8 C, 

Chandigarh- 160008 to HNO 2110, Ist Floor, Sector 35, 

Chandigarh- 160022.  

Administrative 

convenience 

June 14, 2022 The Registered Office of our Company was changed 

from HNO 2110, Ist Floor, Sector 35, Chandigarh- 

160022 to SCO 91-92 Front Portion, Second Floor, 

Sector 8 C, Chandigarh- 160009 

Administrative 

convenience 

 

MAIN OBJECTS OF OUR COMPANY 

 

The main objects contained in our Memorandum of Association are as follows: 

 

1. To design, develop and lease digital transformation tools to schools and colleges in India & Abroad; to be 

used for improving teaching processes, continuous evaluation and assessment of students, using 

software/platform as a service model, with or without academic content 
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2. To continuously strive to develop multiple resourceful software solutions for schools and colleges to promote 

the adoption of technology in academic delivery; and improvement of academic and operational processes 

 

3. To impart education in the sphere of professional, career-oriented & competitive courses through classroom, 

web & mobile-based learning platforms in India & Abroad 

 

4. To provide skill training to students to increase their employability and help prepare for the placements 

 

5. To provide training to students to help prepare for various competitive examinations at national & 

international level across all categories be it Undergraduate or Postgraduate, among others 

 

6. To design, develop and lease a technology-driven career information cum counselling solution with in-depth 

information on relevant exams and career streams, using the software as a service model for schools and 

colleges in India & Abroad, as applicable. 

 

7. To run, manage schools and colleges and institutes of higher studies, to collaborate with various national 

and international educational schools, Colleges, and universities for imparting professional courses, and to 

manage the schools, colleges, vocational institutes for imparting professional courses 

  

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION 

 

Set out below are the amendments to the Memorandum of Association of our Company since its incorporation: 

 

Date of 

Shareholdersô 

Resolution / 

Effective date 

Details of the modifications 

 

August 20, 2013 Clause V of our Memorandum of Association of our Company was amended to reflect 

the increase in our authorized share capital from Rs 1,00,000 (One Lakhs only) to Rs 

30,00,000 (Thirty Lakhs only) 

June 20, 2024 Clause V of our Memorandum of Association of our Company was amended to reflect 

the increase in our authorized share capital from Rs 30,00,000 (Thirty Lakhs only) to Rs 

10,00,00,000 (Ten crores only) 

June 20, 2024 Clause III (A) of our Memorandum of Association of our Company was amended to 

change the main object clause of the company  

June 20, 2024 Clause III (b) of our Memorandum of Association of our Company was amended to 

replace and delete the clause III (B) and (C) with new clause III (B) 

June 30, 2024 Clause I of our Memorandum of Association was amended to reflect the change of name 

of our Company from ñBulls Eye Knowledge System Private Limitedò to ñBulls Eye 

Knowledge System Limitedò pursuant to the conversion of our Company from a private 

limited to a public limited company. 

 

MAJOR EVENTS AND MILESTONES OF OUR COMPANY 

 

In FY 2022-23, Bulls Eye Knowledge System Limited made an acquisition of the physical coaching business of 

Mind Tree Eduvation Private Limited, which included six physical centres.  

 

KEY AWARDS, ACCREDITATIONS, CERTIFICATION OR RECOGNITION 

 

Year Key Awards, Accreditations, Certifications or Recognition 

2020 Our Company received an award from YouTube, the ñYouTube Silver Creator Awardò 
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STRATEGIC AND FINANCIAL PARTNERS 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any significant financial or 

strategic partners. Apart from the various arrangements with bankers and financial institutions which our 

Company undertakes in the ordinary course of business, our Company does not have any other financial partners. 

 

TIME AND COST OVERRUN 

 

As on the date of this Draft Red Herring Prospectus, there have been no time and cost overruns in any of the 

projects undertaken by the company. 

 

LAUNCH OF KEY PRODUCTS, ENTRY IN NEW GEOGRAPHIES OR EXIT FROM EXISTING 

MARKETS  

 

For details of key products launched by our Company, capacity/ facility creation, location of our Manufacturing 

Facility and entry into new geographies or exit from existing markets, see ñOur Businessò and ñOur History 

and Certain Corporate Mattersò beginning on pages 125 and 151.  

 

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/ BANKS 

 

There have been no defaults or rescheduling/restructuring of borrowings with any of the financial 

institutions/banks in relation to our Company.  

 

DETAILS REGARDING MATERIAL ACQUISTIONS OR DIVESTMENTS OF 

BUSINESS/UNDERTAKINGS, MERGERS, AMALGAMATION OR ANY REVALUATION OF ASSETS, 

IN THE LAST TEN YEARS 

 

In FY 2022-23, our Company made an acquisition of the physical coaching business of Mind Tree Eduvation 

Private Limited.  Except this, our Company has not acquired or divested any business or undertaking and has not 

undertaken any merger, amalgamation, or revaluation of assets in last ten years.  

  

HOLDING COMPANY 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have a holding company. 

 

SUBSIDIARIES OF OUR COMPANY 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any subsidiaries.  

 

JOINT VENTURES OF OUR COMPANY 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any joint ventures. 

 

SHAREHOLDERS AND OTHER AGREEMENTS 

 

There are no subsisting shareholderôs agreements among our Shareholders in relation to our Company, to which 

our Company is a party or otherwise has notice of the same as on the date of the Draft Red Herring Prospectus. 
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AGREEMENTS WITH KEY MANAGERIAL PERSONNEL OR A DIRECTOR OR PROMOTERS OR 

ANY OTHER EMPLOYEE OF THE COMPANY 

 

There are no agreements entered into by our Key Managerial Personnel or Director or Promoters or any other 

employee of our Company, either by themselves or on behalf of any other person, with any Shareholder or any 

other third party with regard to compensation or profit sharing in connection with dealings in the securities of our 

Company. 

  

GUARANTEES GIVEN BY PROMOTERS OFFERING ITS SHARES IN THE OFFER FOR SALE 

 

This is a fresh issue of Equity Shares and our Promoters are not offering their shares in this Issue.  

 

MATERIAL AGREEMENTS 

 

Our Company has not entered into any other subsisting material agreement, including with strategic partners or 

financial partners, other than in the ordinary course of business except as mentioned under chapter titled ñMaterial 

Contracts and Documents for Inspectionò on page 322. 
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OUR MANAGEMENT 

 

BOARD OF DIRECTORS  

 

In terms of the Companies Act and our Articles of Association, our Company is required to have not less than 

three (3) and not more than fifteen (15) Directors on the Board. As of the date of filing this Draft Red Herring 

Prospectus, we have (7) Directors (comprising of one (1) Woman Director) on our Board, including one (1) 

Managing Director, one (1) Executive Director, two (2) Non-Executive Director and three (3) Independent 

Directors. 

 

The following table sets forth details regarding our Board as of the date of this Draft Red Herring Prospectus: 

 

Sr 

No. 

Name, date of birth, designation, address, 

DIN, occupation, period, and term of 

directorship 

Age 

(Years) 
Other Directorships 

1.  Hirdesh Madan 

 

S/o.Krishan Chand Madan  

 

Date of birth: March 15, 1973 

 

Designation: Managing Director 

 

Address: H.No. 101, 39 West Society, Sector 

122, Mohali, SAS Nagar, Punjab - 160055 

 

DIN:02664455 

 

Occupation: Business 

 

Term: For a term of five years with effect from 

September 04, 2024. 

 

Period of directorship: Since the incorporation 

of the Company 

 

Nationality: Indian 

 

51 Companies: 

 

1. Mind Tree Eduvation Private 

Limited 

 

2. Intellisis Resources Private Limited 

 

Foreign Companies:  

- 

 

LLP: 

- 

 

 

2.  Deepak Kumar  

 

S/o. Chander Mohan  

 

Date of birth: September 4, 1974 

 

Designation: Non-Executive Director 

  

Address:1821, Sector-21, Panchkula sector-8, 

Haryana- 134109 

 

DIN: 02664491 

 

50 Companies: 

 

1. Mind Tree Eduvation Private 

Limited 

 

2. Intellisis Resources Private Limited 

 

3. Summer Wine Hospitality Private 

Limited 

 

Foreign Companies: 

- 
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Occupation: Entrepreneur 

 

Term: With effect from 10th April 2013 and 

continuing unless otherwise revised. 

 

Period of directorship: Since Incorporation. 

 

Nationality: Indian 

 

LLP: 

- 

 

3.  Sanjay Kumar 

 

S/o.Narsi Dass 

 

Date of birth: January 24, 1974 

 

Designation: Non-Executive Director 

 

Address: 416, Sector- 10 Panchkula, Panchkula, 

Haryana- 134109 

 

DIN:02664587 

 

Occupation: Entrepreneur 

 

Term: With effect from 10th April 2013 and 

continuing unless otherwise revised. 

  

Period of directorship: Since Incorporation. 

 

Nationality: Indian 

 

50 Companies: 

 

1. Mind Tree Eduvation Private 

Limited 

 

2. Intellisis Resources Private Limited 

 

Foreign Companies: 

- 

 

LLP:  

- 

 

 

 

4.  Anil Sharma  

 

S/o. Jai Prakash   

 

Date of birth: October 31, 1983 

 

Designation: Executive Director 

 

Address: D- 93, Raheja Atlantis, Sector 31, 

Gurgaon, Haryana- 122001 

 

DIN: 07488798 

 

Occupation: Business 

 

Term: With effect from March 04, 2019, and 

continuing unless otherwise revised. 

 

Period of directorship: Since March 04, 2019 

 

Nationality: Indian 

41 Companies: 

 

1. Arthshaala Finadvisors Private 

Limited 

 

Foreign Companies: 

 

- 

 

LLP: 

 

Supplecent Pre-Seed SPVLLP 
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5.  Karan Vir Bindra 

 

S/o. Pushpinder Singh Bindra 

 

Date of birth: September 27, 1987 

 

Designation: Independent Non-Executive 

Director 

 

Address: Flat No 8213/D, Eco Floor, First Floor 

Near Aman City Sunny Enclave, Sector 125 

Jhungian Road, Kharar, SAS Nagar (Mohali), 

Punjab - 140301 

 

DIN: 09283623 

 

Occupation: Practicing Company Secretary 

 

Term: For a term of five years with effect from 

September30, 2024. 

 

Period of directorship: Since September 26, 

2024. 

 

Nationality: Indian 

 

36 Companies: 

 

1. Astonea Labs Limited 

 

2. Jeena Sikho Lifecare Limited 

 

Foreign Companies: 

 

- 

 

LLP:  

 

- 

 

6.  Prerna Kalra  

 

W/o. Rahul Karla 

 

Date of birth: September 10, 1972 

 

Designation: Independent Non-Executive 

Director 

 

Address:905, Sector 79, Sohana, SAS Nagar 

(Mohali), Punjab - 140308 

 

DIN: 07434130 

 

Occupation: Entrepreneur 

 

Term:For a term of five years with effect from 

September 30, 2024. 

 

Period of directorship:  Since September 26, 

2024. 

 

Nationality: Indian 

52 Companies: 

 

1. Springup Healthcare Private 

Limited 

2. Hanuai Private Limited 

 

 

Foreign Companies: 

- 

 

LLP:  

1. Audertec Solutions LLP 

 

 

7.  Hatish Kataria  

 

S/o. Om Prakash Kataria 

 Companies: 

- 
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Date of birth: January 15, 1971 

 

Designation: Independent Non-Executive 

Director 

 

Address: H No. 410, Ground Floor, 

Opposite Sood Dharmashala, 

Sector 44-A, Chandigarh 

 

DIN: 03106217 

 

Occupation: Strategic & Management 

Consultant 

 

Term: For a term of five years with effect from 

September 30, 2024. 

 

Period of directorship:  Since September 26, 

2024. 

 

Nationality: Indian 

Foreign Companies: 

- 

 

LLP:  

- 

 

 

BRIEF PROFILE OF THE DIRECTORS OF OUR COMPANY 

 

Hirdesh Madan 

 

Mr. Hirdesh Madan is the Managing Director and Promoter of our Company. He has been associated with the 

Company since its incorporation. He has completed his Bachelor of Engineering in Mechanical from MIT, Br. 

Babasaheb Ambedkar Marathwada University, in year 1994. He earned his Master of Business Administration in 

1997 from the University of Pune. He was a partner in a business of coaching of MBA in the partnership firm M/s 

Pinnacle and currently holds a directorship position in Intellisis Resources Pvt. Ltd and our Group Company Mind 

Tree Eduvation Pvt. Ltd. He has more than 26 years of experience in the education sector. In his capacity as 

Managing Director, he mentors, guides, and provides perspective to the Board and management of the Company 

for strategic planning and enriching the brand for the long run.  

 

Deepak Kumar  

 

Mr. Deepak Kumar is the non-executive Director and Promoter of the Company since its incorporation.  He 

completed his Bachelor of Science from Kurukshetra University in the year 1994. He did his masterôs in business 

administration (Marketing) in 1997 from the University of Pune. He was a partner in a business of coaching of 

MBA in the partnership firm M/s Pinnacle and currently holds a directorship position in Intellisis Resources Pvt. 

Ltd and our Group Company Mind Tree Eduvation Pvt. Ltd. He has more than 26 years of experience in the 

education sector. In his capacity as non-executive Director, he advises the Company with his strategic guidance 

in Board meetings and on a requirement, basis given his experience in education and competitive exam preparation 

business.  

 

Sanjay Kumar 

 

Mr. Sanjay Kumar is the non-executive Director and Promoter of the Company and has been associated with the 

Company since its corporation. He completed his Bachelor of Science from the Punjab University, Chandigarh in 

the year 1995. He did his Masters of Business Administration from the University of Pune, in the year 1997. He 
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was awarded the post graduate Diploma in International Business from the University of Pondicherry in the year 

1999. In the year 2011 he has been admitted to the degree of Doctor of Philosophy in Management, from Gurukula 

Kangri Vishwavidyalaya, Haridwar. He was a partner in a business of coaching of MBA in the partnership firm 

M/s Pinnacle and currently holds directorship position in Intellisis Resources Pvt. Ltd and our Group Company 

Mind Tree Eduvation Pvt. Ltd. He has more than 26 years of experience in the education sector. He advises the 

Company with his guidance in board meetings and on requirement basis given his experience in education and 

competitive exam preparation business.  

 

Anil Sharma 

 

Mr. Anil Sharma is the Executive Director and Chief Financial Officer of the Company and has been associated 

with the Company since March 04, 2019.He was appointed as CFO our Company on September 26, 2024. He has 

completed his B. Com (Hons.) from Shri Ram College of Commerce, Delhi University in the year 2003. He has 

completed post graduate diploma in Business Management from Management Development Institute, Gurgaon in 

the year 2007.He held the position of Vice President - Indian Financial Institutions at Yes Bank Limited for over 

four years. He joined RBL Bank Limited in the year February 2012 and was relieved as Vice President-Financial 

Institution and Government Undertaking October 2015.He has more than 14 years of corporate experience across 

banking and education. He is Chief Financial Officer of the Company and key person in decision making with 

respect to day-to-day operations of the Company across departments. 

 

Karan Vir Bindra 

 

Mr. Karan Vir Bindra is an Independent Non-executive Director of our Company. He completed his bachelorôs 

degree in law in the year 2012 from Punjab University (Department of laws, P.U., Chandigarh) He was admitted 

as an associate member and issued the certificate of membership dated January 31, 2014, by the Institute of 

Company Secretaries of India. Further, he was issued the certificate of practice from the Institute of Company 

Secretaries of India on February 17, 2014. Additionally, he was admitted as a fellow of the Institute of Company 

Secretaries of India on March 1, 2019. Currently, he is a practicing Company Secretary and runs an independent 

practice at KV Bindra & Associates. With over 10 years of extensive experience, Mr. Bindra has established 

himself as a seasoned professional in the field of corporate governance and compliance. He joined our Company 

in 2024.  

 

Prerna Kalra  

 

Mrs. Prerna Kalra is an Independent Non-Executive Director of our Company. She has completed her graduation 

in Bachelor of Science from Daulat Ram College, University of Delhi, in the year 1995.  She has worked for five 

years in HR department in Quark Media House (India) Private Limited. She joined Dell International Services 

India Private Limited from February 2006 as HRG Advisors and was relieved in the year November 2009 as 

Staffing Advisor. She then joined the HR team of Concentrix Daksh Services India Private Limited (formerly 

known as IBM Daksh Business Process Services Private Limited) in the year January 2010 and was relieved in 

October,2014. She has been Director HR in Edifecs Technologies Private Limited and is a founding member and 

director of Hanuai Private Limited. She has more than 23 years of corporate experience across HR and 

organizational development. 

 

Hatish Kataria 

 

Mr. Hatish Kataria is an Independent Director of our Company. He completed his graduation in B. Com from 

Punjabi University, in the year 1991. He has previously held several important positions such as Business Head 

in Jubilee Joy Homes LLP, Chief Executive Office in Ind-Swift Communications Pvt. Ltd., Chief Business Officer 

in Home Planners LLP, and business head for the project ñThe Hermitage Parkò of Paradigm Business Ventures. 

He has more than 15 years of corporate experience across sales, marketing, and business development. 
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DETAILS OF DIRECTORSHIP IN COMPANIES SUSPENDED OR DELISTED 

 

None of our Directors are or were a director of any listed company, whose shares have been or were suspended 

from being traded on any stock exchanges, in the last five years prior to the date of this Draft Red Herring 

Prospectus, during the term of their directorship in such company.  

 

Further, none of our Directors are, or were, a director of any listed company, which has been or was delisted from 

any stock exchange during the term of their directorship in such company. 

 

RELATIONSHIP BETWEEN DIRECTORS AND BETWEEN OUR DIRECTORS, AND KEY 

MANAGERIAL PERSONNEL 

 

None of the Directors are related to each other or to any of the Key Managerial Personnel as per Section 2(77) of 

the Companies Act, 2013.  

 

ARRANGEMENTS OR UNDERSTANDING WITH MAJOR SHAREHOLDERS, CUSTOMERS, 

SUPPLIERS OR OTHERS 

 

As of the date of this Draft Red Herring Prospectus, our Company has not entered into any arrangement or 

understanding with our major shareholders, customers, suppliers, or others, pursuant to which any of our Directors 

or Key Management Personnel were selected as Directors or Key Management Personnel. 

 

SERVICE CONTRACTS WITH DIRECTORS 

 

Our Company has not entered into any service contracts with our Directors which provide for benefits upon the 

termination of their employment. 

 

OTHER CONFIRMATIONS AS OF THE DATE OF THIS DRAFT RED HERRING PROSPECTUS 

 

1. None of the above-mentioned Directors are on the RBI List of wilful defaulters as of the date of this Draft 

Red Herring Prospectus. 

 

2. None of the above-mentioned Directors have been and/or are being declared as fugitive economic offenders 

as defined under Regulation 2(1)(p) of SEBI ICDR Regulations as of the date of this Draft Red Herring 

Prospectus. 

 

DETAILS OF BORROWING POWERS OF THE BOARD 

 

Pursuant to a special resolution passed at the Board Meeting of our Company held on October 08, 2024and 

pursuant to provisions of Section 179 (3)(d) and other applicable provisions, if any, of the Companies Act, 2013 

and rules made there under and the Board of Directors (including committees) of the Company be and is hereby 

authorized to borrow money on such terms and conditions as may be considered and suitable by the Board of 

Directors up to a limit of Rs. 2 crores. Notwithstanding that the money(s) to be borrowed together with the 

money(s) already borrowed by the Company (apart from the temporary loans obtained from the Companyôs 

bankers in the ordinary course of business) may exceed the aggregate of the paid-up capital of the Company and 

its free reserves of the Company.  

 

TERMS OF APPOINTMENT OF THE MANAGING DIRECTOR AND DIRECTORS OF OUR 

COMPANY  

 

1. Terms and conditions of employment of our Managing Director: 
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Hirdesh Madan 

 

Hirdesh Madan is associated with our Company since its incorporation. He was re-appointed as the 

Managing Director of our Company with effect from September 04, 2024, for a period of 5 years pursuant 

to Shareholderôs resolution dated September 05, 2024. He is entitled to the following remuneration and 

perquisites with effect from September 04, 2024.  

 

Date of fixing the remuneration September 04, 2024 

Remuneration  

 

24,00,000/- per annum  

Other terms and conditions/ Perquisites and allowances 

of expenses 

Perquisites and allowances as agreed by the 

Board of Directors, subject to the overall 

ceiling of remuneration stipulated in 

sections 2(78) and 197 read with Schedule 

V of the Companies Act. 

 

2. Terms of appointment of our Executive Director and CFO.  

 

Anil Sharma 

 

Mr. Anil Sharma was appointed as the executive Director on March 04, 2019, and as CFO on September 26, 

2024. He is entitled to the following remuneration and perquisites.  

 

Date of fixing the remuneration September 26, 2024  

Remuneration  1,75,000 /- per month 

Other terms and conditions/ Perquisites and allowances 

of expenses 

Annual performance-linked bonus as per 

Company Policy (discretionary) 

 

REMUNERATION/COMPENSATION PAID TO DIRECTORS  

 

Expected as mentioned below, no other current directors have received remuneration during the Fiscal Year 2024: 

(Rs. in lakhs) 

 

S. No. Name of Director Amount 

1. Hirdesh Madan 24.00 

2. Anil Sharma 9.66 

 

Non-Executive Directors and Independent Directors 

 

The Board of Directors has appointed Karan Vir Bindra, Prerna Kalra, and Hatish Kumar Kataria as Independent 

Directors, effective September 30, 2024. In accordance with the extra-ordinary general meeting resolution dated 

September 30, 2024, the Independent Directors will receive a sitting fee of Rs. 5,000/- per meeting for their 

attendance at Board of Directors or Committee meetings during Fiscal 2024.  

 

In Fiscal 2024, our Company has not paid any compensation or granted any benefit on an individual basis to any 

of our directors (including contingent or deferred compensation) other than the remuneration, sitting fees and/or 

commission paid to them for such period.  

 

Terms of appointment of our Non-Executive Directors and Independent Directors 

 



 

162 

 

Pursuant to the EGM resolution dated September 30, 2024, the Independent Directors are entitled to receive sitting 

fees as fixed by the Board from time to time, for attending meetings of the Board and meetings of the Committee 

of the Board, within the limit prescribed under the Companies Act, 2013 and the rules made thereunder. 

 

As of the date of this Draft Red Herring Prospectus, there is no contingent or deferred compensation payable to 

the Directors, which does not form part of their remuneration. or  

profit-sharing plan for the Directors 

Our Company does not have any profit-sharing plan for our Directors. 

 

REMUNERATION PAID BY OUR SUBSIDIARIES AND ASSOCIATE COMPANIES 

 

As of the date of this Draft Red Herring Prospectus, our Company has no subsidiary company or associate 

company.  

 

SHAREHOLDING OF DIRECTORS IN OUR COMPANY 

 

As on the date of filing of this Draft Red Herring Prospectus, except the following, none of our Directors hold any 

Equity Shares of our Company. 

 

The shareholding of our Directors in our Company as of the date of filing this Draft Red Herring Prospectus is set 

forth below: 

 

Sr. 

No. 

Name of Director No. of Shares 

held in our 

Company 

% of pre-issue 

equity share capital 

% of post-issue 

equity share capital 

1.  Hirdesh Madan 16,15,176 31.42 [ǒ] 

2.  Deepak Kumar 16,14,915 31.41 [ǒ] 

3.  Sanjay Kumar 16,14,906 31.41 [ǒ] 

4.  Anil Sharma 1,78,569 3.47 [ǒ] 

 

SHAREHOLDING OF DIRECTORS IN SUBSIDIARIES AND ASSOCIATE COMPANIES 

 

As on the date of the filing of this Draft Red Herring Prospectus, our Company has no subsidiary company and 

no associate company. 

 

INTEREST OF DIRECTORS 

 

Our Executive Director may be deemed to be interested to the extent of remuneration and reimbursement of 

expenses, if any, payable to each of him, by our Company. Our Non-Executive Directors or Independent Directors 

may be deemed to be interested to the extent the sitting fees payable to them for attending the meetings of our 

Board and/or committees thereof as approved by our Board and/ or Shareholders, the reimbursement of expenses 

payable to them, as approved by our Board.  

 

Our Directors may be interested to the extent of Equity Shares, if any, held by them or held by the entities in which 

they are associated as partners, or that may be subscribed by or allotted to the companies, firms, ventures, trusts 

in which they are interested as promoters, directors, partners, proprietors, members or trustees, pursuant to the 

issue and any dividend and other distributions payable in respect of such Equity Shares. For further details, refer 

to the chapter titled ñRelated Party Transactionsò and ñOur Promoters and Promoter Groupò beginning on page 

184 and 176 respectively. 

 

No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be 

members, in cash or shares or otherwise by any person either to induce him/ her to become, or to qualify him/ her 
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as, a director, or otherwise for services rendered by him/ her or by such firm or company, in connection with the 

promotion or formation of our Company. 

 

Interest in the promotion of our Company 

 

Except, for Promoters of our Company, none of our Directors have any interest in the promotion or formation of 

our Company other than in the ordinary course of business as on the date of this Draft Red Herring Prospectus.  

 

Interest in the property of our Company 

 

Our Directors do not have any interest in any property acquired or proposed to be acquired of the Company or by 

the Company. 

 

Interest as a member of our Company 

 

As on the date of this Draft Red Herring Prospectus, the directors and promoters of our Company Mr. Hirdesh 

Madan hold 16,15,176 Equity Shares (31.42% of pre ï issue paid up equity share capital), Mr. Deepak Kumar 

holds 16,14,915 Equity Shares (31.41% of pre ï issue paid up equity share capital), Mr. Sanjay Kumar holds 

16,14,906 Equity Share (31.41% of pre-ïissue paid up equity share capital) and Director Mr. Anil Sharma holds 

1,78,569 Equity Share (3.47% of pre ï issue paid up equity share capital). None of our directors have any interest 

in the promotion or formation of our Company as on the date of this Draft Red Herring Prospectus. 

 

None of our other Directors have any interest in the promotion and formation of our Company other than in the 

ordinary course of business. 

 

Interest as a creditor of our Company 

 

As of the date of this Draft Red Herring Prospectus Our Company has not availed any loans from the Directors. 

For further details, please refer to the heading titled ñRelated Party Transactionsò under the chapter titled 

ñRestated Financial Informationò beginning on page 186 and the chapter titled ñFinancial Indebtednessò on 

page no. 219 of this Draft Red Herring Prospectus.  

 

Interest as Director of our Company  

 

Except as stated in the chapter titled ñOur Managementò, ñCapital Structureò and ñRelated Party Transactionsò 

beginning on page no. 155, 71, and 184 respectively of this Draft Red Herring Prospectus, our Directors, may be 

deemed to be interested in the extent of fees, if any, payable to them for attending meetings of our Board or 

Committees thereof as well as to the extent of remuneration and/or reimbursement of expenses payable to them 

for services rendered to us in accordance with the provisions of the Companies Act and in terms of agreements 

entered into with our Company, if any and in terms of our AoA.  

 

CHANGES IN THE BOARD IN THE LAST THREE YEARS  

 

Following are the changes in Directors of our Company in the last three years prior to the date of this Draft Red 

Herring Prospectus: 
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Name Date of Event Nature of Event Reason 

Atul Krishna Gopal 15/10/2021 Cessation Resignation as the 

director of the 

Company 

Karan Vir Bindra  26/09/2024 Appointment Appointed as an 

Additional Non ï 

Executive Director 

Prerna Kalra  26/09/2024 Appointment Appointed as an 

Additional Non ï 

Executive Director 

Hatish Kumar Kataria 26/09/2024 Appointment Appointed as an 

Additional Non ï 

Executive Director 

Karan Vir Bindra  30/09/2024 Change in Designation Appointed as an 

Independent Non ï 

Executive Director 

Prerna Kalra  30/09/2024 Change in Designation Appointed as an 

Independent Non ï 

Executive Director 

Hatish Kumar Kataria 30/09/2024 Change in Designation Appointed as an 

Independent Non ï 

Executive Director 
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ORGANIZATIONAL STRUCTURE OF THE COMPANY 

 

 
Bullseye Knowledge System Limited 

E-305, Phase, 8A, Focal Point, Industrial Area, Sec 75, Sahibzada Ajit Singh Nagar 160071 Organogram 
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CORPORATE GOVERNANCE 

 

The provisions relating to corporate governance prescribed under the SEBI LODR Regulations will be applicable 

to us immediately upon listing of the Equity Shares on the Stock Exchanges. We are in compliance with the 

requirements of applicable regulations, including the SEBI LODR Regulations, the Companies Act, and the SEBI 

ICDR Regulations, in respect of corporate governance including the constitution of our Board and committees 

thereof. The corporate governance framework is based on an effective independent Board, separation of the 

Boardôs supervisory role from the executive management team, and constitution of the Board committees, as 

required under law. 

 

Our Board has been constituted in compliance with the Companies Act, the SEBI LODR Regulations, and in 

accordance with best practices in corporate governance. The Board functions either as a full Board or through 

various committees constituted to oversee specific operational areas. The executive management of our Company 

provides the Board with detailed reports on its performance periodically. 

 

Currently, as of the date of filing this Draft Red Herring Prospectus, we have (7) Directors on our Board, including 

one (1) Managing Director, one (1) Executive Director, two (2) Non - Executive Directors and 3 Independent 

Directors. 

 

COMMITTEES OF THE BOARD  

 

The following committees have been formed in compliance with the corporate governance norms: 

 

1. Audit Committee  

2. Stakeholders Relationship Committee  

3. Nomination and Remuneration Committee 

 

1. AUDIT COMMITTEE 

 

Our Company has constituted an Audit Committee pursuant to the provisions of Section 177 of the 

Companies Act, 2013 and all other applicable provisions, in any of the Companies Act, 2013 and the rules 

made thereunder, and Regulation 18(3) of the SEBI LODR Regulations read with Part C of Schedule II of 

the SEBI LODR Regulations, 2015 vide resolution passed at the meeting of the Board held on November 

04, 2024 

 

The Audit Committee presently comprises of following three Directors: 

 

Name of Director Designation in the committee Nature of directorship 

Hatish Kataria Chairman Independent Director 

Hirdesh Madan Member Managing Director  
Karan Vir Bindra Member Independent Director 

 

The Company Secretary and Compliance Officer of the Company would act as the secretary of the Audit 

Committee. 

 

The scope and function of the Audit Committee and its terms of reference shall include the following: 

 

A. Tenure: 

The tenure of the Audit Committee members is not explicitly prescribed under the Companies Act, 2013. 

However, members of the Audit Committee hold office as per the resolution passed by the Board. As 

mentioned in the resolution, any member can be removed or replaced by the Board at any time, and any 

member ceasing to be a director shall also cease to be a member of the Audit Committee. 
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B. Quorum and Meetings:  

 

The quorum for a meeting of the Audit Committee shall be two members, including at least one 

Independent Director, in accordance with the provisions of Section 177 of the Companies Act, 2013. 

 

C. Roles and responsibilities: 

 

The role and responsibilities of the Audit Committee shall include the following: 

 

i. Oversight of the Companyôs financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient, and credible. 

ii. Recommending to the Board, the appointment, re-appointment and, if required, the 

replacement or removal of the statutory auditor and the fixation of audit fees. 

iii. Approval of payment to statutory auditors for any other services rendered by the statutory 

auditors.  

iv. Reviewing, with the management, the annual financial statements before submission to the 

board for approval, with particular reference to: 

v. Matters required to be included in the Directorôs Responsibility Statement to be included in the 

Boardôs report in terms of clause I of sub-section 3 of Section 134 of the Companies Act, 2013 

vi. Changes, if any, in accounting policies and practices and reasons for the same 

vii. Major accounting entries involving estimates based on the exercise of judgment by 

management. 

viii. Significant adjustments made in the financial statements arising out of audit findings. 

ix. Compliance with listing and other legal requirements relating to financial statements. 

x. Disclosure of any related party transactions 

xi. Qualifications in the draft audit report. 

xii. Reviewing, with the management, the half-yearly financial statements before submission to the 

Board for approval. 

xiii. Reviewing, with the management, the statement of uses/application of funds raised through an 

issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for 

purposes other than those stated in the offer document/notice and the report submitted by the 

monitoring agency monitoring the utilization of proceeds of a public or rights issue and making 

appropriate recommendations to the Board to take up steps in this matter. 

xiv. Review and monitor the auditorôs independence and performance, and the effectiveness of the 

audit process. 

xv. Approval or any subsequent modification of transactions of the company with related parties. 

xvi. Scrutiny of inter-corporate loans and investments. 

xvii. Valuation of undertakings or assets of the company, wherever it is necessary. 

xviii. Evaluation of internal financial controls and risk management systems. 

xix. Reviewing, with the management, the performance of statutory and internal auditors, and the 

adequacy of the internal control systems. 

xx. Reviewing the adequacy of the internal audit function, if any, including the structure of the 

internal audit department, staffing and seniority of the official heading the department, 

reporting structure coverage, and frequency of internal audit. 

xxi. Discussion with internal auditors on any significant findings and follow up thereon. 

xxii. Reviewing the findings of any internal investigations by the internal auditors into matters where 

there is suspected fraud or irregularity or a failure of internal control systems of a material 

nature and reporting the matter to the board. 

xxiii. Discussion with statutory auditors before the audit commences, about the nature and scope of 

the audit as well as post-audit discussion to ascertain any area of concern. 
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xxiv. To look into the reasons for substantial defaults in the payment to the depositors, debenture 

holders, shareholders (in case of non-payment of declared dividends), and creditors. 

xxv. To review the functioning of the whistle-blower mechanism. 

xxvi. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person 

heading the finance function or discharging that function) after assessing the qualifications, 

experience & background, etc. of the candidate. 

xxvii. Carrying out any other function as is mentioned in the terms of reference of the Audit 

Committee. 

 

Explanation (i): The term ñrelated party transactionsò shall have the same meaning as contained in the 

Accounting Standard 18, Related Party Transactions, issued by The Institute of Chartered Accountants 

of India. 

 

Explanation (ii): If the Issuer has set up an audit committee pursuant to the provision of the Companies 

Act, the said audit committee shall have such additional functions/features as is contained in this clause. 

 

Further, the Audit Committee shall mandatorily review the following information: 

 

1. Management discussion and analysis of financial condition and results of operations. 

2. Statement of significant related party transactions (as defined by the audit committee), submitted 

by management. 

3. Management letters/letters of internal control weaknesses issued by the statutory auditors. 

4. Internal audit reports relating to internal control weaknesses.  

5. The appointment, removal, and terms of remuneration of the Chief internal auditor shall be subject 

to review by the Audit Committee. 

 

2. STAKEHOLDERSô RELATIONSHIP COMMITTEE 

 

Our Company has constituted a Stakeholdersô Relationship Committee in accordance with the provisions 

of Section 178 of Companies Act, 2013 and all other applicable provisions, if any, of the Companies Act, 

2013 and the Rules made thereunder and Regulation 20(4) of SEBI (Listing Obligation and Disclosure 

Requirement) Regulations, 2015 read with Part D of Schedule II of the SEBI LODR Regulations, 2015, 

vide resolution passed at the meeting of the Board held on November 04, 2024: 

 

Name of Director Designation in the 

Committee 

Nature of directorship 

Deepak Kumar Chairman Non-Executive Director 

Hirdesh Madan Member Managing Director  
Hatish Kataria Member Independent Director 

 

The Company Secretary and Compliance Officer of the Company would act as the secretary of the 

Stakeholderôs Relationship Committee. 

 

A. Tenure: 

 

The tenure of the members of the Stakeholdersô Relationship Committee is not fixed by the 

Companies Act, 2013. The Board of Directors has the authority to remove or replace any member 

at any time, and any member ceasing to be a director shall cease to be a member of the committee. 

 

B. Quorum and Meetings: 
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The quorum for a meeting of the Stakeholdersô Relationship Committee shall be two members, 

including at least one Non-Executive or Independent Director, in accordance with the provisions of 

Section 178 of the Companies Act, 2013. 

 

C. Scope and terms of reference: 

 

The Stakeholdersô Relationship Committee shall inter alia undertake the following roles:  

 

i. Resolving the grievances of the security holders of the Company including complaints 

related to transfer/transmission of shares, non-receipt of annual report, non-receipt of 

declared dividends, issue of new/duplicate certificates, general meetings, etc. 

 

ii. Review of measures taken for the effective exercise of voting rights by shareholders. 

 

iii. Review of adherence to the service standards adopted by the Company in respect of 

various services being rendered by the Registrar & Share Transfer Agent. 

 

iv. Review of the various measures and initiatives taken by the Company for reducing the 

quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual 

reports/statutory notices by the shareholders of the Company. 

 

v. Such other matters as may be required to be carried out by the Stakeholders Relationship 

Committee pursuant to amendment under any law, from time to time. 

 

3. NOMINATION AND REMUNERATION COMMITTEE 

 

Our Company has constituted a Nomination and Remuneration Committee in accordance with the 

provisions of Section 178 of the Companies Act, 2013 and all other applicable provisions, if any, of the 

Companies Act, 2013 and the Rules made thereunder and Regulation 19(4) of SEBI (Listing Obligation 

and Disclosure Requirement) Regulations, 2015 read with Part D of Schedule II of the SEBI LODR 

Regulations, 2015, vide resolution passed at the meeting of the Board held on November 04, 2024:  

 

Name of Director Designation in the 

Committee 

Nature of directorship 

Hatish Kataria Chairman Independent Director 

Prerna Kalra Member Independent Director 

Sanjay Kumar Member Non-Executive Director 

 

The Company Secretary and Compliance Officer of the Company would act as the secretary of the 

Nomination and Remuneration Committee. 

 

A. Tenure: 

 

The tenure of the members is not specifically prescribed by the Companies Act, 2013. The members 

of the Nomination and Remuneration Committee can be removed or replaced by the Board at any 

time, and any member ceasing to be a director will also cease to be a member of the Committee. 

 

B. Quorum and Meetings: 

 

the quorum for a meeting of the Nomination and Remuneration Committee shall be two members, 

including at least one Independent Director, in accordance with the provisions ofSection 178 of the 

Companies Act, 2013. 
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C. Scope and terms of reference: 

 

The scope of the Nomination and Remuneration Committee shall include but shall not be restricted 

to the following: 

 

i. Formulation of the criteria for determining qualifications, positive attributes, and 

independence of a director and recommend to the Board a policy, relating to the 

remuneration of the directors, key managerial personnel, and other employees. 

 

ii. Formulation of criteria for evaluation of Independent Directors and the Board. 

 

iii. Devising a policy on Board diversity. 

 

iv. Identifying persons who are qualified to become directors and who may be appointed in 

senior management in accordance with the criteria laid down and recommend to the 

Board their appointment and removal. The Company shall disclose the remuneration 

policy and the evaluation criteria in its Annual Report.  

 

v. To recommend to the Board, the remuneration packages i.e., salary, benefits, bonuses, 

perquisites, commission, incentives, stock options, pension, retirement benefits, details 

of fixed component and performance linked incentives along with the performance 

criteria, service contracts, notice period, severance fees etc. of the executive directors. 

 

vi. To implement, supervise, and administer any share or stock option scheme of our 

Company; and 

 

vii. To attend to any other responsibility as may be entrusted by the Board within the terms 

of reference. 

 

KEY MANAGERIAL PERSONNEL  

 

Our Company is managed by our Board of Directors, assisted by qualified professionals, who are permanent 

employees of our Company. Below are the details of the Key Managerial Personnel and the Senior Management 

of our Company: 

 

Hirdesh Madan, Managing Director of our Company. For details see the section titled, Our Management - 

ñBrief Profile of the Directors of our Companyò and ñRemuneration/Compensation paid to Directorsò 

beginning on page 155. 

 

Anil Sharma, Executive Director and Chief Financial Officer of our Company. For details see the section titled, 

Our Management - ñBrief Profile of the Directors of our Companyò and ñRemuneration/Compensation 

paid to Directorsò beginning on page 155.  

 

Bharti Chugh, Company Secretary and Compliance Officer of our Company. She is qualified Company Secretary 

and associate Member of Institute of Company secretaries of India since Septer 2016. She holds a degree of 

Bachelor of Commerce from Kurukshetra University in the year 2014.She has secretarial work experience and 

has worked as company secretary for more than five years in M N Automobile Private Limited. She has joined 

our Company since September 2024. She looks after secretarial and compliance related matters of the Company.  
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SENIOR MANAGEMENT 

 

Anoop Dobhal 

 

Anoop Dobhal is the Assistant Vice President (AVP)- Academics, IT & Technical Trainings of our Company.  

Education: He has completed his Master of Technology (M. Tech) in computer science& engineering from Indian 

Institute of Technology Bombay in year 2014. He did a Bachelor of Engineering (Computer Science & 

Engineering) from Maharshi Dayanand University, Rohtak in the year 2008.  

 

Experience: He has previously worked with Maven Wave Partners (India) Private Limited as a Data Science 

Specialist from April 2021 till February 2022. He joined Cognizant Technology Solutions India Private Limited 

as an Associate in the department of computer science & engineering. He worked with Shree Ram Institute of 

Technical Education as a Lecturer of Computer Engineering Department from February 2009 till May 2010). He 

joined Our Company as Assistant Vice President-Technology since January 2023. He is responsible for technical 

trainings and academic content generation for colleges.  

 

Harinder Singh 

 

Mr. Harinder Singh is the Executive Vice President - Academics, Quant of our Company.  

Education: He completed his graduation in Bachelor of Commerce from Punjab University in the year April 1995. 

He also completed his advanced diploma in management from the All-India Association Centre for Management 

Education in the year May 1998. Also, he has obtained the degree in Master of Finance and Control from Punjab 

University in the year April 2007.  

 

Experience: He has previously worked with Pinnacle as Senior Manager - Mathematics from September 2001 till 

March 2010. He has worked with Mind Tree Education Private Limited as an Academic trainer ï Mathematics 

from April 2010 till March 2022. He joined our Company as Head Quant since March 2022 and was promoted to 

Executive Vice President as per internal hierarchy in June 2023. He is heading the Quants academic department. 

 

Navroop Dhillon 

 

Ms. Navroop Dhillon is the Assistant Vice President (AVP) in Digital Marketing and Online Sales of our Company. 

Education: She has completed her graduation in Bachelor of Technology in Biotechnology from Thapar 

University, Patiala in the year 2014, She has also completed his Postgraduation Diploma in HRM from The ICFAI 

University, Sikkim in the year November 2017.  

 

Experience: She has previously worked with ALS Satellite Education Private Limited, Chandigarh as a Centre 

Head) from September 2017 till July 2022. She joined our Company since August 2022 as Senior Manager-Digital 

Marketing and was promoted to the position of Asst. Vice President in June 2023. She is spearheading the digital 

marketing strategies of the Company.  

 

Preeti Kapoor 

 

Mrs. Preeti Kapoor is Vice President- CUET, Academic Content of our Company.  

 

Education: She completed her Master of Science in Mathematics from the Indian Institute of Technology, Delhi 

in the year 2002. She did her graduation in a Bachelor of Art Honours Course in Mathematics from the University 

of Delhi in the year 2000.  

 

Experience: She has previously with the Office of Principal P.G. Govt. College for Girls as a Resource Person in 

the department of Mathematics. She was Visiting Faculty at the department of AIAS, Noida in Amity University 

of Applied Science, Uttar Pradesh. She has worked as an Assistant Professor in Mathematics in the University 
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Institute of Engineering and Technology, Chandigarh, and she has worked as a lecturer in the department of 

Business Administration in Maharaja Surajmal Institute, New Delhi from August 2002 till April 2005. She joined 

our Company since July 2019 as Senior Manager/Academic Trainer-Quant and was promoted to the position of 

Vice President Academics CUET in June 2023. She is responsible for academic content for CUET science stream.  

 

Rajeev Markanday 

 

Mr. Rajeev Markanday is Vice President Academics, Verbal of our Company.  

Education: He has completed his Master of Science-Statistics from Kurukshetra University in the year 1993. He 

has completed his Bachelor of Education from Kurukshetra University in the year April 1994. He obtained the 

degree of Bachelor of Science from Kurukshetra University in the June 1991. 

 

Experience: He has previously worked with M/s Pinnacle as a Manager/Academic Trainer ï Verbal from January 

2008 till March 2010 and Mind Tree Eduvation Private Limited as a as an Academic Trainer - Verbal. He joined 

our Company since April, 2022 as Head Verbal and was promoted to the position of Vice President Academics in 

June 2023. He is heading the verbal department of our Company.  

 

Rakesh Rai 

 

Mr. Rakesh Rai is Senior Vice President, B2B College Branding & schools of our Company. 

Education: He has completed his Bachelor of Arts (General) from Panjab University in the year 1999.He did his 

Master of Business Administration (fourth Semester) from Hemwati Nandan Bahuguna Garhwal University, 

Uttaranchal in the year 2001. 

 

Experience: He has previously worked with Pinnacle (Executive ï Business Development) and Mind Tree 

Eduvation Private Limited as an Assistant Vice President-Business Development. He joined our Company since 

October 2018 as Assistant Vice President -Business Development and promoted to Senior Vice President in June 

2023. He is spearheading the growth of B2B College Branding and B2B SaaS School verticals. 

 

Shantanu Sharma 

 

Mr. Shantanu Sharma is Vice President- B2B Colleges of our Company.  

Education: He has completed a course in M.Sc. Business IT ï Dissertation from London Academy of Management 

Sciences in the year 2009. He did his graduation in a Bachelor of Business Administration in Management from 

the International University of America, London in the year 2008 and completed a course in BTEC/EDEXCEL 

Advanced Professional Post-Graduate Diploma in Management Studies from the London College of Advanced 

Studies in the year 2009.  

 

Experience: He has worked with Eureka Forbes Ltd, India as a Territory Manager for Delhi NCR from January 

2010 till January 2011 and Mind Tree Eduvation Private Limited as a Senior Manager ï Business Development. 

He joined our Company since October 2018 as Senior Manager, Business Development and was promoted in June 

2023 to Vice President B2B SaaS Colleges vertical. 

 

Aman Sharma  

 

Mr. Aman Sharma is the Vice President, Business Development & Strategic Alliances (B2C Offline Test Prep) of 

our Company.  

Education: He has completed his Master of Business Administration from Kurukshetra University in the year 

2009. He did his graduation in Bachelor of Commerce from Kurukshetra University in the year April, 2007.  

 

Experience: He has previously worked with Inter National Institute of Fashion Design as a Marketing Executive 

from April 2004 to September 2004. He was with Pinnacle as an Assistant Manager-Business Development from 
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May 2007 till March 2010, and Mind Tree Eduvation Private Limited as an Assistant Manager of Business 

Development from April 2010 till November 2018. He joined our Company since December 2018 as Senior 

Manager, Business Development and was promoted to Vice President in June 2023. He is head of the physical 

test prep business vertical.  

 

Abhishek Rao 

 

Mr. Abhishek Rao is the Assistant Vice President (AVP)-External Communications of our Company.   

Education: He completed his Post Graduation Diploma in Management from the Indian Institute of Management, 

Bangalore in the year April 2013. He did his graduation in a Bachelor of Engineering from Thapar University, 

Patiala in the year June 2009.  

 

Experience: He has previously worked with Flaviant Network Private Limited as an Academic Associate in the 

year March 2023. He has worked with Himachal Pradesh State Rural Livelihood Mission, Department of Rural 

Development as State Programme Manager in the year 2019. He joined our Company in January 2023 and has 

since been responsible for content development for CUET academics and website pages. He is in charge of the 

external communications department.   

 

STATUS OF KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT 

 

All our Key Managerial Personnel and Senior Management are permanent employees of our Company. 

 

RELATIONSHIP BETWEEN KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT  

 

Except as disclosed below none of the Key Managerial Personnel and Senior Management of our Company are 

related to each other as per section 2(77) of the Companies Act, 2013. 

 

ARRANGEMENT AND UNDERSTANDING WITH MAJOR SHAREHOLDERS, CUSTOMERS, 

SUPPLIERS OR OTHERS. 

 

None of our Key Managerial Personnel have been appointed on our Board pursuant to any arrangement with our 

major shareholders, customers, suppliers, or others.  

 

SHAREHOLDING OF THE KEY MANAGERIAL PERSONNEL/ SENIOR MANAGEMENT 

PERSONNEL 

 

For details regarding the shareholding pattern see the section titled, ñShareholding of Directors in Our Companyò 

on page 162. 

 

Except as disclosed herein below, none of our Key Managerial Personnel and Senior Management personnel hold 

any Equity Shares in our Company. 

 

Sr. 

No. 

Name of 

KMP/SMP 

No. of Equity Shares 

held in our Company 

% of pre-issue 

equity share capital 

% of post-issue 

equity share capital 

1.  Hirdesh 

Madan 

16,15,176 31.42% [ǒ] 

2.  Anil Sharma 1,78,569 3.47% [ǒ] 

3.  Harinder 

Singh 

9 Negligible [ǒ] 
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CHANGES IN KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT IN THE LAST 

THREE YEARS 

 

Following have been the changes in the Key Managerial Personnel and Senior Management during the last three 

years: 

 

Name Date of Event Nature of Event Reason 

Hirdesh Madan 04/09/2024 Appointment 
Appointed as 

Manging Director 

Anil Sharma 
26/09/2024 

 
Appointment 

Appointed as the 

Chief Financial 

Officer. 

Bharti Chugh 
01/09/2024 

 
Appointment 

Appointed as 

Company 

Secretary and 

Compliance 

Officer  

Abhishek Rao 

 
06/10/2024 Appointment 

Appointed as 

Assistant Vice 

President 

 

Navroop Dhillon 

 
26/06/2023 Promotion 

Redesignated as 

Assistant Vice 

President 

 

Anoop Dobhal 

 
02/01/2023 Appointment 

Appointed as 

Assistant Vice 

President 

Harinder Singh 26/06/2023 Promotion 

Redesignated as 

Executive Vice 

President 

Rajeev Markanday 26/06/2023 Promotion 
Redesignated as 

Vice -President  

Aman Sharma 26/06/2023 Promotion 
Redesignated as 

Vice -President  

Preeti Kapoor 26/06/2023 
Promotion Redesignated as 

Vice -President  

Shantanu Sharma 26/06/2023 
Promotion Redesignated as 

Vice -President  

Rakesh Rai 26/06/2023 

Promotion Redesignated as 

Senior Vice -

President  

 

For details of change in the Directors of our Company, please see the section entitled ñChanges in the Board in 

the last three yearsò on page 174. 

 

CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO KEY MANAGERIAL 

PERSONNEL  

 

None of our Key Managerial Personnel has received or is entitled to any contingent or deferred compensation 

accrued for the Fiscal 2024. 
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SCHEME OF EMPLOYEE STOCK OPTION OR EMPLOYEE STOCK PURCHASE 

 

Our Company does not have any Employee Stock Option Scheme or Employee Stock Purchase Scheme or any 

other similar scheme giving options in our Equity Shares to our employees. 

 

ATTRITION OF KEY MANAGERIAL PERSONNEL  

 

As on the date of filing of this Draft Red Herring Prospectus, the history of attrition rate of our Key Managerial 

Personnel of our Company is not higher than the industry attrition rate. 

 

PAYMENT OF BENEFITS TO OUR OFFICERS (NON-SALARY-RELATED) 

 

Except for the payment of salaries, perquisites, and reimbursement of expenses incurred in the ordinary course of 

business and as disclosed in óRelated Party Transactionsô under the chapter óRestated Financial Statementô 

beginning on page no. 186 we do not have any profit-sharing plan with any of our officer. Except as stated in the 

Draft Red Herring Prospectus we have not paid/ given any other benefit to the officers of our Company, within 

the two preceding years nor do we intend to make such payment/ give such benefit to any officer as on the date 

of this Draft Red Herring Prospectus. 

 

RETIREMENT AND TERMINATION BENEFITS 

 

Our Key Managerial Personnel and the Senior Management has not entered into any service contracts with our 

Company which include termination or retirement benefits. Except for statutory benefits upon termination of their 

employment in our Company or superannuation, none of the Key Managerial Personnel and Senior Management 

is entitled to any benefit upon termination of employment or superannuation.  
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OUR PROMOTER & PROMOTER GROUP 

 

OUR PROMOTERS 

 

The Promoters of our Company are Mr. Hirdesh Madan, Deepak Kumar and Sanjay Kumar. 

 

As on the date of this Draft Red Herring Prospectus, the Promoters hold 48,44,997 Equity Shares of our Company, 

representing 94.24% of the pre-issue paid-up equity share capital of our Company. For details of the build-up of 

the Promoterôs shareholding in our Company, see ñCapital Structure ï Capital Build-up of our Promoter 

shareholding in the Companyò beginning on page 186 of this Draft Red Herring Prospectus. 

 

DETAILS OF OUR PROMOTERS 

 

1. Mr. Hirdesh Madan  

 

 

Our Promoter, Hirdesh Madan, aged 51 years, serves as the 

Managing Director on our Board. For the complete profile of 

Hirdesh Madan along with details of his date of birth, personal 

address, educational qualifications, professional experience, 

position/posts held in the past, directorships held, business and 

financial activities, other directorships, other ventures, and 

special achievements, please refer to the chapter titled ñOur 

Managementò beginning on page 155 of this Draft Red 

Herring Prospectus.  

 

His PAN is AGPPM9006M 

As on the date of this Draft Red Herring Prospectus, Mr. Hirdesh Madan holds 16,15,176 Equity Shares, 

representing 31.42% of the pre-issued, subscribed, and paid-up equity share capital of our Company. 

 

2. Mr. Deepak Kumar 

 

 

Our Promoter, Deepak Kumar, aged 51 years, serves as a Non 

ï Executive Director on our Board. For the complete profile 

of Deepak Kumar along with details of his date of birth, 

personal address, educational qualifications, professional 

experience, position/posts held in the past, directorships held, 

business and financial activities, other directorships, other 

ventures, and special achievements, please refer to the chapter 

titled ñOur Managementò beginning on page 155 of this Draft 

Red Herring Prospectus.  

 

His PAN is AEZPK2888K 

As on the date of this Draft Red Herring Prospectus, Mr. Deepak Kumar holds 16,14,915 Equity Shares, 

representing 31.41% of the pre-issued, subscribed, and paid-up equity share capital of our Company. 
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3. Mr. Sanjay Kumar 

 

 

 

Our Promoter, Sanjay Kumar, aged 50 years, serves as a Nonï

Executive Director on our Board. For the complete profile of 

Sanjay Kumar along with details of his date of birth, personal 

address, educational qualifications, professional experience, 

position/posts held in the past, directorships held, business and 

financial activities, other directorships, other ventures, and 

special achievements, please refer to the chapter titled ñOur 

Managementò beginning on page 155 of this Draft Red 

Herring Prospectus.  

 

His PAN is AIOPK3848C 

As on the date of this Draft Red Herring Prospectus, Mr. Deepak Kumar holds 16,14,906 Equity Shares, 

representing 31.41% of the pre-issued, subscribed, and paid-up equity share capital of our Company. 

 

DECLARATION 

  

In relation to our Promoters, Mr. Hirdesh Madan, Mr. Deepak Kumar and Mr. Sanjay Kumar our Company 

confirms that the PAN, bank account number, passport number, aadhar card number, and driving license number 

shall be submitted to the Stock Exchange on which the Equity Shares are proposed to be listed at the time of filing 

of this Draft Red Herring Prospectus. 

 

CHANGE IN THE MANAGEMENT AND CONTROL OF OUR COMPANY 

 

Mr. Hirdesh Madan, Mr. Sanjay Kumar, and Mr. Deepak Kumar are the Promoters of the Company. Mr. Harinder 

Singh ceased to be the promoter of our Company (ñFormer Promoterò), pursuant to a resolution passed by our 

Board of Directors dated December 16, 2023, in furtherance of the request for removal by Former Promoter. 

Except as stated herein, there has been no change in the promoters of the Company in the last five years 

immediately preceding the date of this Draft Red Herring Prospectus. Accordingly, as of the date of this Draft Red 

Herring Prospectus, the Company has three Promoters i.e., Mr. Hirdesh Madan, Mr. Sanjay Kumar, and Mr. 

Deepak Kumar.  

 

EXPERIENCE OF OUR PROMOTERS 

 

Our Promoters have adequate experience in the line of business, including any proposed line of business, of our 

Company. For details in relation to the experience of our Promoters in the business of our Company, please refer 

to the chapter titled ñOur Managementò on Page 155. 

 

INTEREST OF PROMOTERS 

 

Our Promoters are interested in our Company to the extent the Promoters have (i) promoted our Company, (ii) to 

the extent of their shareholding in our Company (iii) their directorship in our Company (iv) other distribution in 

respect of their shareholding in our Company, from time to time. For further details of the shareholding of our 

Promoters in our Company, see ñCapital Structure ïEquity shareholding of the promoter and promoter groupò 

on page 71. 

 

Additionally, our Promoters may be interested in transactions entered into by our Company with other entities (i) 

in which our Promoters hold shares, or (ii) controlled by our Promoters. For further details of the interest of our 

Promoters in our Company, see ñRestated Financial Information Note XXXIIï Related Party Transactionsò on 

page 186. 
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Our Promoters may also be deemed to be interested to the extent of remuneration and/or reimbursement of 

expenses payable to him for services rendered to our Company in accordance with the provisions of the Companies 

Act and in terms of the agreements entered into with our Company, if any, and AOA of our Company. For details 

refer to the chapter titled ñOur Managementò beginning on page 155 of this Draft Red Herring Prospectus. 

 

Except for Mr. Hirdesh Madan, Mr. Sanjay Kumar, and Mr. Deepak Kumar who are Promoters and Directors of 

our Company holding 48,44,997 Equity Shares (94.24%), and or our Group Company having same promoters as 

that of our Company, none of our other Directors have any interest in the promotion of our Company.  

 

Our Promoters are not interested as a member of a firm or company, and no sum has been paid, or agreed to be 

paid to our Promoters or to any firm or company, in cash or shares or otherwise by any person either to induce 

him to become, or to qualify him as a director, promoter or otherwise for services rendered by such Promoters or 

by such firm or company, in connection with the promotion or formation of our Company.  

 

Our Promoters have no interest, whether direct or indirect, in any property acquired by our Company within the 

preceding three years from the date of this Draft Red Herring Prospectus or proposed to be acquired by the 

Company, or in any transaction with respect to the acquisition of land, construction of building and supply of 

machinery.  

 

Our Promoters are not interested in any other entity that holds any intellectual property rights that are used by our 

Company. 

 

PAYMENT OR BENEFITS TO OUR PROMOTERS AND PROMOTER GROUP DURING THE LAST 

TWO YEARS 

 

Except as disclosed below and as stated in ñRestated Financial InformationïRelated Party Transactionsò and 

ñOur Managementò beginning on pages 186 and 155, respectively, there has been no amounts paid or benefits 

granted by our Company to our Promoters or any of the members of the Promoter Group in the two years preceding 

the date of this Draft Red Herring Prospectus, nor is there any intention to pay any amount or provide any benefit 

to our Promoters or Promoter Group as on the date of this Draft Red Herring Prospectus. 

 

COMPANIES/ FIRMS WITH WHICH OUR PROMOTERS HAVE DISASSOCIATED IN THE LAST 3 

(THREE) YEARS 

 

Our Promoters has not disassociated from any companies or firms during the preceding three years from the date 

of filing of this Draft Red Herring Prospectus. 

 

OTHER VENTURES OF OUR PROMOTERS 

 

Save and except as disclosed in the chapter titled ñOur Managementò beginning on page 155 of this Draft Red 

Herring Prospectus, there are no other ventures, in which our Promoters have any business interests/ other 

interests. 

 

LITIGATION DETAILS PERTAINING TO OUR PROMOTERS 

 

For details on litigations and disputes pending against our Promoters and defaults made by the  

Promoters, if any, please refer to the section titled ñOutstanding Litigations and Material Developmentsò 

beginning on page 230 of this Draft Red Herring Prospectus. 
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MATERIAL GUARANTEES GIVEN BY OUR PROMOTERS TO THIRD PARTIES WITH RESPECT 

TO EQUITY SHARES 

 

Our Promoters have not given any material guarantees to third parties with respect to the Equity Shares of our 

Company. For further information, please refer to the details under the heading ñCapital Structureò on page 71. 

 

OUR PROMOTER GROUP 

 

In addition to the Promoter named above, the following natural persons are part of our Promoter Group: 

 

1. Natural Persons who are part of the Promoter Group 

 

As per Regulation 2 (1)(pp)(ii) of the SEBI ICDR Regulations, the natural persons who are part of the 

Promoter Group (due to their relationship with the Promoter) are as follows: 

 

Name of the Promoter Name of the relative Relationship with Promoter 

 

 

 

Mr. Hirdesh Madan  

Mr. Krishan Chand Madan Father 

Mrs. Harsh Bala Mother 

Mrs. Manisha Madan Wife 

- Brother(s) 

Mrs. Sangeeta Bassi Sister 

Mr. Shrey Madan Son(s) 

Ms. Navya Madan Daughter(s) 

Mr. Bushan Kumar Puri (Late) Spouseôs Father 

Mrs. Shashi Puri (Late) Spouseôs Mother 

Mr. Amit Puri Spouseôs Brother 

- Spouseôs Sister 

  

 

Name of the Promoter Name of the relative Relationship with Promoter 

 

 

 

Mr. Sanjay Kumar  

Mr. Narsi Das Father 

Mrs. Roshni Devi Mother 

Mrs. Arpana Sanjay Kumar Wife 

Mr. Ajay Kumar Brother(s) 

Mrs. Kamlesh Sister 

Mr. Shreyash Kumar & Mr. 

Saharsh Kumar 

Son(s)(Minors) 

- Daughter(s) 

Dr. Ajmer Singh Mehla Spouseôs Father 

Mrs. Darshana Spouseôs Mother 

Mr. Ashish Mehla Spouseôs Brother 

Mrs. Anisha Spouseôs Sister 

 

 

Name of the Promoter Name of the relative Relationship with Promoter 

 

 

 

Mr. Deepak Kumar 

Mr. Chander Mohan Father 

Mrs. Kanta Devi Mother 

Mrs. Sonia Mongia Wife 

Mr. Sandeep Mongia Brother(s) 

- Sister 

Ms. Charvi Mongia Daughter 

Ms. Anvesha Mongia Daughter 

Mr. Ramesh Kumar (Late) Spouseôs Father 

Mrs. Chanchal Rani Spouseôs Mother 

- Spouseôs Brother 

- Spouseôs Sister 
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2. Corporate Entities or Firms forming part of the Promoter Group 

 

As per Regulation 2 (1)(pp)(iv) of the SEBI ICDR Regulations, the following entities would form part of 

our Promoter Group: 

 

Sr 

No. 

Nature of Relationship Entities 

1.  Any body corporate (other than subsidiary & associate) 

in which 20% or more of the share capital is held by the 

Promoter or an immediate relative of the Promoter or a 

firm or HUF in which the Promoter or any one or more 

of his immediate relatives is a member; 

- Summer Wine Hospitality 

Private Limited  

- Intellisis Resources Private 

Limited. 

- Mind Tree Eduvation Private 

Limited 

2.  Anybody corporate in which a body corporate as 

provided in (A) above holds twenty percent. or more, 

of the equity share capital; and 

NIL  

3.  Any hindu undivided family or firm in which the 

aggregate share of the promoter and their relatives is 

equal to or more than twenty percent of the total capital.  

Deepak Kumar HUF 

 

3. Other persons included in Promoter Group 

 

None of other persons form a part of promoter group, whose shareholding is aggregated under the heading 

ñshareholding of the promoter groupò under Regulation 2(1)(pp)(v) of SEBI ICDR Regulations. 
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OUR GROUP COMPANY 

 

In accordance with the provisions of the SEBI ICDR Regulations, as amended from time to time, the definition 

ógroup companiesô includes (i) Such companies (other than corporate promoters and subsidiaries) with which there 

were related party transactions during the period for which financial information is disclosed, as covered under 

applicable accounting standards, and (ii) any other companies considered material by the board of directors of the 

relevant issuer company. 

 

Accordingly, all such companies with which our Company had related party transactions as covered under the 

relevant accounting standard (i.e., AS) as per the Restated Financial Statements, have been considered as group 

companies in terms of the SEBI ICDR Regulations. 

 

Additionally, pursuant to the board resolution dated November 14, 2024, for the purpose of identification of Group 

Company in the Draft Red Herring Prospectus, if our Company has entered into one or more transaction with the 

company during the preceding Financial Year which individually or cumulatively in value exceeds 10% of total 

restated revenue of the Company derived from Restated Financial Statement as of March 31, 2024.  

 

The following company is identified as a Group Company of our Company: 

 

(a) Mind Tree Eduvation Private Limited  

 

In accordance with the SEBI ICDR Regulations, certain financial information in relation to our Group Company 

for the previous three Financial Years, extracted from the audited financial statements of the Group Company, are 

available at the websites indicated below. The links as mentioned hereinbelow have been provided solely to 

comply with the requirements of the SEBI ICDR Regulations. 

 

None of our Company, the BRLM, or any of the Companyôs respective directors, employees, affiliates, associates, 

advisors, agents, or representatives have verified the information available on the websites indicated below. 

 

DETAILS OF OUR GROUP COMPANY 

 

The details of our Group Company are provided hereinbelow: 

 

1. Mind Tree Eduvation Private Limited  

 

Corporate Information:  

 

Mind Tree Eduvation Private Limited is a private company limited by shares having its registered office at 

SCO 90-92, Second Floor Sector 8-C, Chandigarh, India, 160009. It was incorporated on July 21, 2009, 

under the Companies Act, 1956. The corporate identification number of Mind Tree Eduvation Private 

Limited is U80903CH2009PTC031691. 

 

Financial Information: 

 

In accordance with the SEBI ICDR Regulations, the financial information in relation to Mind Tree 

Eduvation Private Limited for FY 2023-24, FY 2022-23, and FY 2021-22 are available on our Companyôs 

website at https://www.hitbullseye.com.  

 

  

https://www.hitbullseye.com/
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NATURE AND EXTENT OF INTEREST OF OUR GROUP COMPANY 

 

a) Interest in the promotion or formation of our Company 

 

Given that the Promoters and the Management of the Group Company and our Company are the same, our 

Group Company does have an interest in the promotion of our Company.  

 

b) Interest in the properties acquired or proposed to be acquired by Our Company in the past three 

years before the filing of this Draft Red Herring Prospectus 

 

Our Group Company does not have any interest in the properties acquired by our Company within the three 

years preceding the date of filing this Draft Red Herring Prospectus or proposed to be acquired by our 

Company. 

 

c) Interest in transactions for the acquisition of land, construction of buildings and supply of machinery 

 

Our Group Company does not have any interest in any transaction for the acquisition of land, construction 

of buildings or supply of machinery, etc. 

 

LITIGATION 

 

Our Group Company is not involved in any litigations which have a material impact on our Company.  

 

COMMON PURSUITS BETWEEN OUR GROUP COMPANY AND OUR COMPANY 

 

The object clauses in constitutional documents of our Group Company permit it to undertake similar business to 

that of the business of the Company. However, there is no conflict of interest between our Company and our Group 

Company.  

 

Mind Tree Eduvation Pvt Ltd: In FY 2022-23, Bulls Eye Knowledge System Limited made an acquisition of 

the physical coaching business of Mind Tree Eduvation Private Limited, which included six physical centres. 

Since, the said sale of business Mindtree Eduvation Private Limited has no intentions of getting into the coaching 

business or any other business which directly competes with Bulls Eye Knowledge System Ltdôs areas of 

operations. Bulls Eye Knowledge System pays rent to Mind Tree Eduvation Pvt. Ltd. for the use of its office 

space.  

 

RELATED BUSINESS TRANSACTIONS WITHIN THE GROUP COMPANY AND SIGNIFICANCE ON 

THE FINANCIAL PERFORMANCE OF OUR COMPANY. 

 

Except as disclosed in ñRestated Financial Information ï Note XXXII Related Parties Transactionsò on page 

186, there are no other related business transactions between our Group Company and our Company.  

 

BUSINESS INTERESTS 

 

Except in the ordinary course of business and as stated in ñRestated Financial Informationï Note XXXII 

(Related Party Transactions)ò on page 186, our Group Company do not have any business interest in our 

Company. 
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CONFIRMATIONS AND DISCLOSURES BY OUR GROUP COMPANY 

 

Unless otherwise specifically stated in this section: 

1. Our Group Company has not failed to meet the listing requirements or has failed to list on any recognized 

stock exchange in India or abroad; 

2. Our Group Company has not completed any public or rights issue (as defined under the SEBI ICDR 

Regulations) in the preceding three years. 
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RELATED PARTY TRANSACTIONS 

 

For details on Related Party Transactions of our Company, please refer to Annexure XXXII of ñRestated 

Financial Statementsò beginning on page 186. 
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DIVIDEND POLICY 

 

Under the Companies Act, a Company can pay dividends upon a recommendation by its Board of Directors and 

approval by its shareholders at its general meeting. The Articles of Association of our Company give our 

shareholders the right to decrease, not to increase, the amount of dividend recommended by the Board of Directors.  

 

The Articles of Association of our Company also gives the discretion to our Board of Directors to declare and pay 

interim dividends as appear to the Board to be justified by the profits of the Company. No dividend shall be 

payable for any Financial Year except out of profits of our Company for that year or that of any previous financial 

year or years, which shall be arrived at after providing for depreciation in accordance with the provisions of the 

Companies Act, 2013.  

 

Our Company does not have any formal dividend policy for the declaration of dividends with respect to the Equity 

Shares. The declaration and payment of dividends will be recommended by our Board of Directors and approved 

by the Shareholders of our Company at their discretion and may depend on several factors, including the results 

of operations, earnings, the Companyôs future expansion plans, capital requirements and surplus, general financial 

condition, contractual restrictions, applicable Indian legal restrictions and other factors considered relevant by our 

Board of Directors.  

 

DIVIDEND PAID ON EQUITY SHARES 

 

Our Company has not declared any dividend on the Equity Shares in the past 3 financial years. Our Companyôs 

corporate actions pertaining to the payment of dividends in the past are not to be taken as being indicative of the 

payment of dividends by our Company in the future. 
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SECTION VIII ï FINANCIAL INFORMATION 

 

RESTATED FINANCIAL STATEMENTS 
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