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Name, DIN, Date of Birth, Designation, Address, 
Occupation, Term and Nationality 

Age 
(years) 

Other Directorships 

Period of Directorship: Additional Director since 7th 
December 2023 
 
Nationality: Indian 
 

* The Company appointed the Independent Directors after the AGM of the company dated September 30, 2023. An 
Independent Director can be appointed as Additional Independent Directors in the Board Meeting of the Company and 
who can serve the board till ensuing Annual General Meeting as per Companies Act, 2013. The Company will regularise 
their appointment in ensuing Annual General Meeting. 
 
Brief Profile of Our Directors  
 
Mr. Jagjit Singh Dhillon aged 43 years. He has a degree in Bachelor of Commerce from The Bhawanipur Education 
Society College, Kolkata. He is the Founder and one of the First Directors of the Company, later he was designated as the 
Managing Director of the Company with effect from 9th December 2023 till 8th December 2028 for a period 5 years. He has 
experience of more than 16 years in powder Coating Industry. He has proven ability to quickly analyse key business drivers 
and develop strategies. He is an energetic leader known for his ability to create successful outcomes in complex situations. 
 
Mr. Harbhajan Singhthethi aged 57 years. He is actively involved in providing various training sessions to workers to 
increase efficiency. He possesses excellent time management skills, top customer relations abilities and strong 
communication skills. He has assisted in establishing projects, monitoring the progress of the projects and completing the 
projects within deadlines. He was appointed as Whole Time Director and Chairman of the Company w.e.f. December 9, 
2023. 
 
Mrs. Navneet Kaur aged 47 years. She has a Degree in Bachelor of Science from Punjab University. She also holds a 
degree in Master of Education from Punjab University and Master of Arts in Punjabi from Punjab University. She was 
appointed as Non-Executive Director of the Company with effect from December 22, 2017, she is associated with the 
Company since its Incorporation. 
 
Ms. Chetna Gupta, aged 36 years. She has professional experience of more than Ten years. She holds a bachelor’s degree 
in business administration from University of Rajasthan and is a fellow member of Institute of Company Secretaries of 
India. She also holds a degree in post graduate Diploma in Business Administration from Symbiosis Centre for Distance 
Learning in Human Resource. She is also bachelor’s in law (LLB) from University of Rajasthan. She also cleared her Social 
Auditor Examination in May 2023. She was appointed as the Additional Independent Director of the Company w.e.f. 
December 7, 2023. 
 
Mr. Jay Kumar Shaw aged 42 years He is a qualified professional with a B. Com (H) degree, CFA (ICFAI University) 
certification, and FRM (U.S) accreditation. His role involves providing strategic guidance and operational excellence to the 
companies he advises, solidifying his position as a valuable asset in the field. He was appointed as the Additional 
Independent Director of the Company w.e.f. December 7, 2023. 
 
CONFIRMATIONS 
  
  Except as stated below, None of the Directors and Key Managerial Personnel of our Company are related to each other 

as per Section 2(77) of the Companies Act, 2013. 
  

Sr. No Name of the Director/KMP Name of the Director Relationship 
1. Mr. Jagjit Singh Dhillon Mrs. Navneet Kaur Spouse 
2. Mrs. Navneet Kaur Mr. Jagjit Singh Dhillon Spouse 

 
 There are no arrangements or understanding with major shareholders, customers, suppliers or others, pursuant to which 

any of the Directors, Key Managerial Personnel or Senior Management were selected as a Director or Member of Senior 
Management. 
 

 There are no service contracts entered into by the Directors with our Company providing for benefits upon termination 
of employment. 
 

 As on the date of this Prospectus, none of our directors are on the RBI List of wilful defaulters or Fraudulent Borrowers. 
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 As on the date of this Prospectus, none of our Directors are Fugitive Economic Offender under Section 12 of the Fugitive 
Economic Offenders Act, 2018. 
 

 As on the date of this Prospectus, none of our director is or was a director of any listed Company during the last 5 (five) 
years preceding the date of this Prospectus, whose shares have been or were suspended from being traded on the Stock 
Exchange(s), during the term of their directorship in such Company. 
 

 As on the date of this Prospectus, none of our director is or was 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. 
 

 As on the date of this Prospectus, none of the Promoters, Persons forming part of our Promoter Group, Directors or 
persons in control of our Company, has been or is involved as a promoters, director or person in control of any other 
Company, which is debarred from accessing the capital market under any order or directions made by SEBI or any other 
regulatory authority. 
 

 No proceedings / investigations have been initiated by SEBI against any Company, the Board of Directors of which also 
comprises any of the Directors of our Company. 

 
REMUNERATION / COMPENSATION TO OUR DIRECTORS 
  
The compensation payable to our Directors will be governed as per the terms of their appointment and shall be subject to 
the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and Section 203 and any 
other applicable provisions, if any of the Companies Act, 2013 read with Schedule V to the Companies Act, 2013 and the 
rules made there under (including any statutory modification(s) or re-enactment thereof or any of the provisions of the 
Companies Act, 1956, for the time being in force). Set forth below is the remuneration payable by our Company to our 
Directors for a financial year: 

 (₹ in lakhs) 
Sr. No. Name of Director Remuneration shall not exceed 

1. Mr. Jagjit Singh Dhillon 9.60* 
2. Mr. Harbhajan Singhthethi 4.00*  

  Total 13.60 
*excluding the perquisites and allowances. 
 
Remuneration paid for FY 2022-2023; the directors have been paid gross remuneration as follows: 

 (₹ in lakhs) 
Sr. No. Name of Director Remuneration paid 

1. Mr. Jagjit Singh Dhillon 10.00 
2. Mr. Harbhajan Singhthethi N.A.* 
  Total 10.00 

*Mr. Harbhajan Singhthethi was appointed on December 09, 2023. 
 
Terms And Conditions Of Employment of Our Directors 
 
Mr. Jagjit Singh Dhillon  
 
Mr. Jagjit Singh Dhillon, is the Promoter and Managing Director of our Company. He is the Director of the Company since 
Incorporation of the Company. He was later designated as Managing Director with effect from 9th December 2023 for a 
period of 5 (five) years till 8th December 2028. The significant terms of his employment are as below: 
 

Remuneration ₹ 9.60 lakhs per annum  
Bonus and Profit-sharing Ratio Not Applicable 
Term Appointed as Managing Director of the Company for a period of 5 (five) years 

commencing from 9th December 2023 till 8th December 2028. 
Remuneration in the event of loss 
or inadequacy of profits 

In the event of inadequacy or absence of profits in any financial years during his 
tenure, the Director will be paid remuneration as mentioned in Schedule V as 
may be approved by the Shareholders of the Company. 
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Mr. Harbhajan Singhthethi 
 
Mr. Harbhajan Singhthethi, is the Whole Time Director of the Company. He was appointed as a Whole Time Director of 
the Company with effect from 9th December 2023 for a period of 5 (five) years till 8th December 2028. The significant 
terms of his employment are as below: 
 

Remuneration 4.00 lakhs per annum 
Bonus and Profit-sharing Ratio Not Applicable 
Term Appointed as Whole Time Director of the Company for a period of 5 (five) years 

commencing from 9th December 2023 till 8th December 2028. 
Remuneration in the event of loss 
or inadequacy of profits 

In the event of inadequacy or absence of profits in any financial years during his 
tenure, the Director will be paid remuneration as mentioned in Schedule V as 
may be approved by the Shareholders of the Company. 

 
SITTING FEES  
 
The payment of sitting fees to the Independent Directors of the Company for attending the meeting of the Board of Directors 
and meetings of the Committees of the Board of Directors in following manner: 
 

Sr. No. Name of Director Fees for attending the meeting of 
Board of Directors Committee Meetings 

1. Ms. Chetna Gupta ₹ 10,000/- per Meeting ₹ 10,000/- per Meeting 
2. Mr. Jay Kumar Shaw ₹ 10,000/- per Meeting ₹ 10,000/- per Meeting 
3. Mrs. Navneet Kaur ₹ 10,000/- per Meeting ₹ 10,000/- per Meeting 

 
BORROWING POWERS OF OUR BOARD  
 
Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure the payment 
of any sum of money for the purposes of our Company. Pursuant to a resolution passed by our shareholders at their Extra 
Ordinary General Meeting held on December 26, 2023, our shareholders have authorized our Board to borrow any sum of 
money from time to time notwithstanding that the sum or sums so borrowed together with the monies, if any, already 
borrowed by the Company (apart from temporary loans obtained from the Company’s bankers in the ordinary course of 
business) exceed the paid up capital and free reserves of the Company provided such amount does not exceed ₹ 100 crores 
over and above the aggregate of the paid up share capital and free reserves which may have not been set apart for any 
purpose. 
 
SHAREHOLDING OF DIRECTORS IN OUR COMPANY 
 
Our Articles of Association do not require our Directors to hold qualification shares. 
 
As on date of this Prospectus, our Directors hold the following number of Equity Shares of our Company: 
 

Sr. No. Name of Directors Pre-Issue No. of Equity 
Shares Held 

% of pre-Issue capital 

1.   Mr. Jagjit Singh Dhillon 6,19,814 66.65% 
2.   Mrs. Navneet Kaur 3,10,000 33.33% 
3.   Ms. Chetna Gupta Nil Nil 
4.   Mr. Jay Kumar Shaw Nil Nil 
5.   Mr. Harbhajan Singhthethi Nil Nil 

 
SHAREHOLDING OF DIRECTORS IN OUR SUBSIDIARIES 
 
As on date of this Prospectus, our Company does not have a subsidiary. 
 
INTEREST OF OUR DIRECTORS  
 
Our Executive Directors may be deemed to be interested to the extent of remuneration paid to them for services rendered 
as a Director of our Company and reimbursement of expenses, if any, payable to them. For details of remuneration paid to 
our see “Terms of appointment and remuneration of our Executive Directors” above.  
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Jagjit Singh Dhillon and Navneet Kaur are the Promoters of our Company and may be deemed to be interested in the 
promotion of our Company to the extent they have promoted our Company. Except as stated above, our Directors have no 
interest in the promotion of our Company other than in the ordinary course of business. Our Directors may also be regarded 
as interested to the extent of Equity Shares held by them in our Company, if any, details of which have been disclosed 
above under the heading “Shareholding of Directors in our Company”. All of our Directors may also be deemed to be 
interested to the extent of any dividend payable to them and other distributions in respect of the Equity Shares.  
 
Our Directors may also be interested to the extent of Equity Shares, if any, held by them or held by the entities in which 
they are associated as promoters, directors, partners, proprietors or trustees or kartas or coparceners or held by their relatives 
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 this Issue. Except as disclosed in “Financial Information” 
and “Our Promoters and Promoter Group” beginning on Page 144 and 138, respectively, of this Prospectus, our Directors 
are not interested in any other company, entity or firm.  
 
Further, our Directors are interested in the properties of our Company, for details please see “Our Business- Land and 
Property” on page 99. 
 
Except as stated in “Restated Financial Information - Annexure – 4 Significant Accounting Policies and Explanatory 
Notes to the Restated Financial Statements” beginning on Page.144 of this Prospectus, our Directors do not have any other 
interest in the business of our Company.  
 
Interest As To Property  
 
Except as disclosed in this Prospectus, our Directors do not have any interest in any property acquired or proposed to be 
acquired by our Company or of our Company.  
 
Bonus Or Profit Sharing Plan For Our Directors  
 
None of our Directors are a party to any bonus or profit sharing plan.  
 
Policies Adopted by the Company 
 
The Company has adopted the following policies: 
 
  Policy for Code of Conduct for Prevention of Insider Trading 
 Policy for Code of Practice and Fair Disclosure 
 Familiarization Programmes for Independent Directors 
 Prevention of Sexual Harassment Policy 
 Policy for determination of Material Event/Disclosure 
 Policy for Preservation of Documents 
 Policy on Archival of Documents 
 Code Of Conduct for Directors and Senior Management 
 Appointment of Independent Directors and Code of Conduct 
 Policy for Materiality or related party transactions 
 Risk Management Policy 

 
Changes In Our Board During The Last Three Years  
 
Except as disclosed below, there have been no changes in our Board during the last three years.  
 

Sr. 
No. 

Directors Date of 
Event 

Event Reasons 

1. Ms. Dibya Prasad July 28, 2023 Appointed as Additional Independent 
Director 

Not Applicable 

2.  Ms. Dibya Prasad September 
30, 2023 

Regularized as Independent Director Not Applicable 

3.  Ms. Dibya Prasad December 07, 
2023 

Resigned as Independent Director Pre-Occupancy 

4. Mr. Vinay Chowdhury September 
30, 2023 

Appointed as Independent Director Not Applicable 
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5. Mr. Vinay Chowdhury December 07, 
2023 

Resigned as Independent Director Pre-Occupancy 

6. Ms. Chetna Gupta December 07, 
2023 

Appointed as Additional Independent 
Director 

Not Applicable 

7. Mr. Jay Kumar Shaw  December 07, 
2023 

Appointed as Additional Independent 
Director 

Not Applicable 

8. Mr. Harbhajan 
Singhthethi 

December 09, 
2023 

Appointed as Whole Time Director Not Applicable 

9. Mr. Jagjit Singh Dhillon December 09, 
2023 

Change in Designation as Managing 
Director 

Not Applicable 

 
MANAGEMENT ORGANISATION STRUCTURE 
 
Set forth is the management organization structure of our Company: 
 
 

 
 
Corporate Governance  
 
As our Company is coming with an issue in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 as amended from 
time to time, as on date of this Prospectus, the requirement specified in regulations 17, 18, 19, 20, 21, 22, 23, 24, 25, 26, 27 
and clauses (b) to (i) of sub-regulation (2) of regulation 46 and para C, D and E of Schedule V of SEBI (LODR) Regulations, 
2015 are not applicable to our Company. In additions to the applicable provisions of the Companies Act, 2013 will be 
applicable to our company immediately up on the listing of Equity Shares on the Stock Exchanges. However, our Company 
has complied with the corporate governance requirement, particularly in relation to appointment of independent directors 
including woman director on our Board, constitution of an Audit Committee and Nomination and Remuneration 
Committee. Our Board functions either on its own or through committees constituted thereof, to oversee specific operational 
areas. 
 
Committees Of Our Board  
 
Our Board has constituted following committees in accordance with the requirements of the Companies Act and SEBI 
Listing Regulations:  
 
a) Audit Committee; 

 
b) Stakeholders’ Relationship Committee; 

 
c) Nomination and Remuneration Committee; 

 
d) Internal Complaints Committee; 

BOARD OF 
DIRECTORS

Whole-Time 
Director -
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Non-Executive 
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Mrs. Navneet 
Kaur

Managing 
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Singh Dhillon
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Hitesh Rathod

Additional 
Independent 

Director -

Mr. Jay Kumar 
Shaw

Chief 
Financial 
Officer -
Mr. Jagjit 

Singh 
Dhillon

Additional 
Independent 

Director-

Ms. Chetna 
Gupta
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Details of each of these committees are as follows:  
 
a. Audit Committee 

 
Our Company has constituted an Audit Committee ("Audit Committee"), as per Section 177 of the Companies Act, 2013 
and Regulation 18 of the SEBI (LODR) Regulation, 2015; vide resolution passed at the meeting of the Board of Directors 
held on December 13, 2023. 
 

Sr. No. Name of Member Designation 
1. Mr. Jay Kumar Shaw, Additional Independent Director Chairperson 
2. Ms. Chetna Gupta, Additional Independent Director Member 
3. Mr. Jagjit Singh Dhillon, Managing Director Member 

 
The Audit Committee is in compliance with Section 177 of the Companies Act 2013 and Regulation 18 of the SEBI Listing 
Regulations. The Company Secretary shall act as the secretary of the Audit Committee. 
 
The scope, functions and the terms of reference of our Audit Committee, is in accordance with Section 177 of the Companies 
Act, 2013 and Regulation 18 of the SEBI Listing Regulations which are as follows:  
 
A. Powers of Audit Committee 

 
The Audit Committee shall have the following powers: 
 

1. To investigate any activity within its terms of reference; 
2. To seek information from any employee; 
3. To obtain outside legal or other professional advice; and 
4. To secure attendance of outsiders with relevant expertise, if it considers necessary 

 
B.  Role of the Audit Committee 

 
The role of the audit committee shall include the following: 
 
1. Oversight of the company’s financial reporting process and the disclosure of its financial information to ensure that 

the financial statements are correct, sufficient and credible;  
2. Recommendation for appointment, remuneration and terms of appointment of auditors of the company;  
3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors;  
4. Reviewing, with the management, the annual financial statements and auditor's report thereon before submission to 

the Board for approval, with particular reference to:  
 

a. Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s report in terms 
of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013;  

b. Changes, if any, in accounting policies and practices and reasons for the same;  
c. Major accounting entries involving estimates based on the exercise of judgment by management;  
d. Significant adjustments made in the financial statements arising out of audit findings;  
e. Compliance with listing and other legal requirements relating to financial statements;  
f. Disclosure of any related party transactions; and  
g. Qualifications in the draft audit report.  

 
5. Reviewing, with the management, the quarterly financial statements before submission to the Board for approval;  
6. 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 / prospectus / 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;  

7. Monitoring the end use of funds raised through public offers and related matters;  
8. Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;  
9. Approval of any subsequent modification of transactions of the company with related parties;  

 
Explanation: The term “related party transactions” shall have the same meaning as provided in Clause 2 (zc) of the 
SEBI Listing Regulations and/or the Accounting Standards. 
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10. Scrutiny of inter-corporate loans and investments;  
11. Valuation of undertakings or assets of the company, wherever it is necessary;  
12. Evaluation of internal financial controls and risk management systems;  
13. Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control 

systems;  
14. Reviewing the adequacy of 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;  

15. Discussion with internal auditors of any significant findings and follow up there on;  
16. 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;  
17. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-

audit discussion to ascertain any area of concern;  
18. Looking into the reasons for substantial defaults in the payment to depositors, debenture holders, shareholders (in case 

of non-payment of declared dividends) and creditors;  
19. Reviewing the functioning of the whistle blower mechanism;  
20. Approval of appointment of CFO after assessing the qualifications, experience and background, etc. of the candidate; 
21. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee; and  
22. Reviewing the utilization of loans and/or advances from/investments by the holding company in the subsidiary 

exceeding rupees hundred crores or 100% of the asset size of the subsidiary, whichever is lower including existing 
loans / advances/ investments, as may be applicable. 

23. consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation 
etc., on the listed entity and its shareholders. 

 
Further, the Audit Committee shall mandatorily review the following information: 
 
● Management discussion and analysis of financial condition and results of operations; 
● Statement of significant related party transactions (as defined by the audit committee), submitted by management; 
● Management letters / letters of internal control weaknesses issued by the statutory auditors; 
● Internal audit reports relating to internal control weaknesses; and 
● Appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the audit 

committee. 
● statement of deviations: 
● Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock 

exchange(s) in terms of Regulation 32(1) of the SEBI Listing Regulations. 
● Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice in 

terms of Regulation 32(7) the SEBI Listing Regulations. 
 
As required under the SEBI Listing Regulations, the Audit Committee shall meet at least four times a year with maximum 
interval of four months between two meetings and the quorum for each meeting of the Audit Committee shall be two 
members or one third of the members, whichever is greater, provided that there should be a minimum of two independent 
directors present. 
 
b. Stakeholders’ Relationship Committee 

 
Our Company has constituted a Stakeholders’ Relationship Committee ("Audit Committee"), as per Section 178 of the 
Companies Act, 2013 and Regulation 20 of the SEBI (LODR) Regulation, 2015; vide resolution passed at the meeting of 
the Board of Directors held on December 13, 2023. 
 

Sr. No. Name of Member Designation 
1. Mrs. Navneet Kaur, Non-Executive Director Chairperson 
2. Mr. Jay Kumar Shaw, Additional Independent Director Member 
3. Mr. Jagjit Singh Dhillon, Managing Director Member 

 
The Stakeholders’ Relationship Committee is in compliance with Section 178 of the Companies Act 2013 and Regulation 
20 of the SEBI Listing Regulations. The Company Secretary shall act as the secretary of the Stakeholders’ Relationship 
Committee. 
 
The scope and function of the Stakeholders’ Relationship Committee is in accordance with Section 178 of the Companies 
Act, 2013 and the SEBI Listing Regulations and the terms of reference, powers and scope of the Stakeholders’ Relationship 
Committee of our Company include:  
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1. Resolving the grievances of the security holders of the Company including complaints related to transfer/transmission 
of shares, non-receipts of annual reports, non-receipt of declared dividends, issue of new/duplicate certificates, general 
meetings, etc.; 

2. Review of measures taken for effective exercise of voting rights of by shareholders;  
3. Review of adherence to the service standards adopted by the listed entity in respect of various services being rendered 

by the Registrar and Share Transfer Agent;  
4. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed 

dividends and ensuring timely receipts of dividend warrants/ annual reports/ statutory notices by the shareholders of 
the Company; and  

5. Carrying out any other function as prescribed under the SEBI Listing Regulations as and when amended from time to 
time. 

 
As required under the SEBI Listing Regulations, the Stakeholders Relationship Committee shall meet at least once a year, 
and the chairperson of the committee shall be present at the annual general meetings to answer queries of the security 
holders. The quorum of the meeting shall be either two members or one third of the members of the committee whichever 
is greater. 
 
c. Nomination and Remuneration Committee 

 
Our Company has constituted a Stakeholders’ Relationship Committee ("Audit Committee"), as per Section 178 of the 
Companies Act, 2013 and Regulation 19 of the SEBI (LODR) Regulation, 2015; vide resolution passed at the meeting of 
the Board of Directors held on December 13, 2023. 
 

Sr. No. Name of Member Designation 
1. Ms. Chetna Gupta, Additional Independent Director Chairperson 
2. Mr. Jay Kumar Shaw, Additional Independent Director Member 
3. Mrs. Navneet Kaur, Non-Executive Director Member 

 
The Nomination and Remuneration Committee is in compliance with Section 178 of the Companies Act 2013 and 
Regulation 19 of the SEBI Listing Regulations. The Company Secretary shall act as the secretary of the Nomination and 
Remuneration Committee.  
 
The scope and function of the Nomination and Remuneration Committee is in accordance with Section 178 of the 
Companies Act, 2013 and SEBI Listing Regulations and the terms of reference, powers and role of our Nomination and 
Remuneration Committee are as follows:  
 
1. formulation of the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the board of directors a policy relating to, the remuneration of the directors, key managerial personnel 
and other employees; 

2. For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the 
balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description 
of the role and capabilities required of an independent director. The person recommended to the Board for appointment 
as an independent director shall have the capabilities identified in such description. For the purpose of identifying 
suitable candidates, the Committee may: 

a) use the services of an external agencies, if required; 
b) consider candidates from a wide range of backgrounds, having due regard to diversity; and 
c) consider the time commitments of the candidates. 

 
3. formulation of criteria for evaluation of performance of independent directors and the board of directors; 
4. devising a policy on diversity of board of directors; 
5. 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 of directors their appointment and removal; 
6. whether to extend or continue the term of appointment of the independent director, on the basis of the report of 

performance evaluation of independent directors; 
7. recommend to the board, all remuneration, in whatever form, payable to senior management; 
8. framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable laws in 

India or overseas, including: 
9. the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992 or the Securities and 

Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 to the extent each is applicable; or 
10. the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to the 

Securities Market) Regulations, 2003; 
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11. evaluating the performance of the independent directors and on the basis of their performance evaluation 
recommending the Board of Directors and the members of the Company to extend or continue the term of appointment 
of the independent director; and  

12. performing such other activities as may be delegated by the Board of Directors and/or are statutorily prescribed under 
any law to be attended to by the Nomination and Remuneration Committee. 

 
As required under the SEBI Listing Regulations, the Nomination and Remuneration Committee shall meet at least once a 
year, and the chairperson of the committee shall be present at the annual general meetings to answer queries of the 
shareholders. The quorum for each meeting of the said committee shall be either two members or one-third of the members 
of the committee whichever is greater, including at least one independent director in presence. 
 
d. Internal Complaints Committee 

 
An Internal Complaints Committee is constituted for our Company by the Board to look into the matters concerning sexual 
harassment pursuant to resolution of the Board of Directors dated December 13, 2023. The Board agreed for the 
appointment of two male candidates as Members of the ICC since the Company has NIL number of female employees. The 
Internal Complaints consists of the following members: 
 

Sr. No. Name Status in the Committee Gender 
1. Mrs. Navneet Kaur Presiding Officer Female 
2. Mr. Biswanath Chatterjee Member (Employee) Male 
3. Mr. Anupam Naskar Member (Employee) Male 
4. Ms. Aditi Kohli External Member (Member of NGO) Female 

 
A complainant can approach any member of the committee with his/her written complaint. 
 
Tenure 
 
The President and other members of the committee shall hold office for such period, not exceeding 3 (three) years, from 
the date of their nomination as may be specified by the employer. 
 
Scope 
 
This policy is applicable to employees, workers, volunteers, probationer and trainees including those on deputation, part 
time, contract, working as consultants or otherwise (whether in the office premises or outside while on assignment). This 
policy shall be considered to be a part of the employment contract or terms of engagement of the persons in the above 
categories. 
 
Where the alleged incident occurs to our employee by a third party while on a duty outside our premises, the Company 
shall perform all reasonable and necessary steps to support our employee. 
 
What Constitutes Sexual Harassment? 
 
Sexual Harassment means such unwelcome sexually determined behaviour (directly or through implication), like physical 
contact and advances by the employee(s) including: 
 
1. A demand or request for sexual favours, sexually coloured remarks, showing pornography, any other unwelcome 

physical conduct of sexual nature, lurid stares, physical contact or molestation, stalking, sounds, display of pictures, 
signs; 
 

2. Eve teasing, innuendos and taunts, physical confinement against one’s will; 
 

3. A demand or request for sexual favours, whether verbally or non-verbally, where the submission to such conduct is 
made either explicitly or implicitly a term or condition of an individual’s employment or promotion / evaluation of 
work thereby denying an individual equal opportunity at employment; 
 

4. An act or conduct by a person in authority which makes the environment at workplace hostile or intimidating to a 
person or unreasonably interferes with the individual’s privacy and productivity at work; 
 

5. Verbal harassment of a sexual nature, such as lewd comments, sexual jokes or references, and offensive personal 
references; demeaning, insulting, intimidating, or sexually suggestive comments (oral or written) about an individual's 
personal appearance or electronically transmitted messages (Jokes, remarks, letters, phone calls);  
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6. Any other behaviour which an individual perceives as having sexual overtones.  

 
Redressal Mechanism: 
 
Once the complaint is received by the Committee:  
 
i. The person who is accused by the complainant will be informed that a complaint has been filed against him (he will 

be made aware of the details of the allegation and also the name of the complainant as it would be necessary for proper 
inquiry) and no unfair acts of retaliation or unethical action will be tolerated.  
 

ii. The complainant has the opportunity to ask for conciliation proceedings by having communication with the accused 
in the presence of the Committee. Please note that in such conciliation the complainant cannot demand monetary 
compensation.  
 

iii. The Committee shall provide the copies of the settlement as recorded during conciliation to the aggrieved employee 
and the respondent.  
 

iv. If the matter has been settled by conciliation but the respondent is not complying with the terms and conditions, the 
aggrieved party can approach the Committee for Redressal.  
 

v. The Committee will question both the complainant and the alleged accused separately. If required, the person who 
has been named as a witness will need to provide the necessary information to assist in resolving the matter 
satisfactorily.  
 

vi. The Committee shall call upon all witnesses mentioned by both the parties.  
 

vii. The Committee can ask for specific documents from a person if it feels that they are important for the purpose of 
investigation.  
 

viii. The complainant has the option to seek transfer or leave so that the inquiry process can continue smoothly and to 
prevent recurrence of similar situations or discomfort to the complainant. The leave can extend for a maximum period 
of 3 months. Leave granted under this provision will be paid leave and will not be counted in the number of leaves 
that the complainant is statutorily entitled to. The complainant may be required to work from home, if it is practicable, 
keeping in mind the nature of work of the complainant, health and mental condition. However, the complainant is 
under a good faith obligation and shall not abuse the process to request unjustifiably long periods of leave, keeping in 
mind the economic effects of the leave to the organization. The Committee shall have the discretion to grant leave of 
an appropriate duration, depending on the facts and circumstances of the case, or grant an alternate measure such as 
transferring the employee or the accused, as it deems fit.  

 
Where leave is granted to the complainant, the Committee shall make best attempts to ensure speedy completion of the 
inquiry process and to minimize adverse economic consequences to the Company arising out of the absence of the 
complainant from the workplace.  
 
i. The complainant and the accused shall be informed of the outcome of the investigation. The investigation shall be 

completed within 3 months of the receipt of the complaint. If the investigation reveals that the complainant has been 
sexually harassed as claimed, the accused will be subjected to disciplinary action accordingly.  

 
a. The report of the investigation shall be supplied to the employer (or the District Officer), the accused and the complainant 

within 10 days of completion of the investigation.  
 
b. The employer or the District Officer will act on the recommendations of the Committee within 60 days of the receipt of 

the report.  
 

ii. The contents of the complaint made, the identity and addresses of the aggrieved employee, respondent and witnesses, 
any information relating to conciliation and inquiry proceedings, recommendations of the Internal Committee and the 
action taken by the employer shall not be published, communicated or made known to the public, press and media in 
any manner. 

 
Any party aggrieved by the report can prefer an appeal in the appropriate Court or Tribunal in accordance with the service 
rules within 90 days of the recommendation been given to the employer / District Officer.  
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Disciplinary Action: 
  
Where any misconduct is found by the Committee, appropriate disciplinary action shall be taken against the accused. 
Disciplinary action may include transfer, withholding promotion, suspension or even dismissal. This action shall be in 
addition to any legal recourse sought by the complainant.  
 
If it is found out through evidence by the Committee that the complainant has maliciously given false complaint against the 
accused, disciplinary action shall be taken against the complainant as well.  
 
Regardless of the outcome of the complaint made in good faith, the employee lodging the complaint and any person 
providing information or any witness, will be protected from any form of retaliation. While dealing with complaints of 
sexual harassment, the Committee shall ensure that the complainant or the witness are not victimized or discriminated 
against by the accused. Any unwarranted pressures, retaliatory or any other type of unethical behaviour by the accused 
against the complainant while the investigation is in progress should be reported by the complainant to the Complaints 
Committee as soon as possible. Disciplinary action will be taken by the Committee against any such complaints which are 
found genuine.  
 
This policy shall be disseminated to each employee of the Company as well as new recruits who will have to acknowledge 
that they have read and understood the policy and that they shall abide by the policy. 
 
Our Key Managerial Personnel and Senior Management  
 
In addition to our Managing Director and Non-Executive Director, whose details have been provided under paragraph 
above titled ‘Brief Profile of our Directors’, set forth below are the details of our Key Managerial Personnel and Senior  
 
Management as on the date of filing of this Prospectus: 
 
Mr. Jagjit Singh Dhillon - Managing Director and Chief Financial Officer of the Company: For details, see “Brief  
 
Profile of our Director”, see “Our Management” chapter beginning on page 124 of this Prospectus. 
 
Mr. Harbhajan Singhthethi - Whole Time Director  
 
For details, see “Brief Profile of our Director”, see “Our Management” chapter beginning on page 124 of this Prospectus. 
 
Ms. Heenal Hitesh Rathod - Company Secretary & Compliance Officer: Ms. Heenal Hitesh Rathod, aged 24 years is 
the Company Secretary and Compliance Officer of our Company. She is appointed as Company Secretary and Compliance 
Officer of our Company at the meeting of the Board of Directors with effect from December 7, 2023. She is an Associate 
Member of Institute of Company Secretaries of India having Membership No. A70585  
 

Term of Office with expiration 
Date 

Appointed as Company Secretary & Compliance Officer with effect from 
December 7, 2023.  

Details of service contract Not Applicable 
Function and areas of experience Responsible for complying with provisions, regulations, acts applicable to the 

company. 
 
All our Key Managerial Personnel and Senior Management are permanent employees of our Company.  
 
Relationship of Key Managerial Personnel and Senior Management with our Directors, Promoters and / or other  
Key Managerial Personnel and Senior Management 
 
Except as disclosed under the heading “Relationship between our Directors” herein above, none of the key managerial 
personnel and senior management are related to each other or to our Promoters or to any of our Directors.  
 
 
Shareholding of the Key Managerial Personnel and Senior Management 
 
Except as disclosed in “Shareholding of our Directors” none of our KMPs holds any Equity Shares of our Company as on 
the date of filing of this Prospectus.  
 
Bonus or Profit-Sharing Plan for our Key Managerial Personnel and Senior Management 
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None of our Key Managerial Personnel and Senior Management is a party to any bonus or profit-sharing plan.  
 
Payment or benefit to Key Managerial Personnel and Senior Management of our Company  
 
Except as disclosed in this Prospectus, no amount or benefit has been paid or given within two preceding years or is intended 
to be paid or given to any of the Key Managerial Personnel and Senior Management except the normal remuneration for 
services rendered by them. Additionally, there is no contingent or deferred compensation payable to any of our Key 
Managerial Personnel and Senior Management.  
 
Interest of Key Managerial Personnel and Senior Management 
 
Except as disclosed in this Prospectus, none of our Key Managerial Personnel’s and Senior Managements have any interest 
in our Company other than to the extent of the remuneration, equity shares held by them or benefits to which they are 
entitled to as per their terms of appointment and reimbursement of expenses incurred by them during the ordinary course 
of business.  
 
Further, there is no arrangement or understanding with the major shareholders, customers, suppliers or others, pursuant to 
which any of our Key Managerial Personnel and Senior Management have been appointed. 
 
Changes in Key Managerial Personnel and Senior Management in the Last Three Years  
 
Set forth below, are the changes in our Key Managerial Personnel and Senior Management in the last three years 
immediately preceding the date of filing of this Prospectus:  
 

Name Designation Date of Appointment/ 
change 

Reason 

Heenal Hitesh Rathod Company Secretary and Compliance Officer December 7, 2023 Appointment 
Jagjit Singh Dhillon Chief Financial Officer December 7, 2023 Appointment 
Jagjit Singh Dhillon Managing Director December 9, 2023 Appointment 
Harbhajan Singhthethi Whole Time Director & Chairman December 9, 2023 Appointment 
Vinay Chowdhary Independent Director December 5, 2023 Resignation 

due to Pre-
occupation 

Dibya Prasad Independent Director December 5, 2023 

 
The attrition of the key management personnel and Senior Management is as per the industry standards.  
 
Employees’ Stock Option Plan  
 
As on date of this Prospectus, our Company does not have any employee stock option plan or purchase schemes  
for our employees.  
 
Loans taken by Directors / Key Management Personnel and Senior Management 
 
Our Company has not granted any loans to the Directors and/or Key Management Personnel and Senior Management as on 
the date of this Prospectus.  
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OUR PROMOTERS AND PROMOTER GROUP 
 
Our Promoters 
 
The Promoters of our Company are Mr. Jagjit Singh Dhillon and Mrs. Navneet Kaur.  
 
As on the date of this Prospectus, our Promoters holds 9,29,814 Equity Shares, constituting 99.98% of the pre – Issue 
issued, subscribed and paid-up equity share capital of our Company. For details of the build-up of our Promoters’ 
shareholding in our Company, see “Capital Structure” on page 58 History of the Equity Share Capital held by our 
Promoter and Promoter group. of this Prospectus.  
 
Details Of Our Promoters 
 

 

 

Mr. Jagjit Singh Dhillon, aged 43 years, has a degree in 
Bachelor of Commerce from The Bhawanipur Education 
Society College, Kolkata. He is the Founder and one of the 
First Directors of the Company, later he was designated as 
the Managing Director of the Company with effect from 
9th December 2023 till 8th December 2028 for a period 5 
years. He has experience of more than 16 years in powder 
Coating Industry. He has proven ability to quickly analyse 
key business drivers and develop strategies. He is an 
energetic leader known for his ability to create successful 
outcomes in complex situations. 
 
Qualification: Bachelor of Commerce  
 
Date of Birth: July 27, 1980 
 
Residential Address: 197, Diamond Harbour Road 
Behala Kolkata- 700034, West Bengal, India 
 
Nationality: Indian 
 
PAN: AIZPD9546K 
 
Directorship Held:  
 
Mindhighway Technologies Private Limited 
 

 

 

Mrs. Navneet Kaur, aged 46 years, She has a Degree in 
Bachelor of Science from Punjab University. She also 
holds a degree in Master of Education from Punjab 
University and Master of Arts in Punjabi from Punjab 
University. She was appointed as Non-Executive Director 
of the Company with effect from December 22, 2017, She 
is associated with the Company since its Incorporation. 
 
Qualification: Bachelor of Science  
 
Date of Birth: January 01, 1977 
 
Residential Address: 197, Diamond Harbour Road 
Behala Kolkata -700034, West Bengal, India 
 
Nationality: Indian 
 
PAN: CKFPK8973B 
 
Directorship Held:  
 
Mindhighway Technologies Private Limited 
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DECLARATION 
 
We declare and confirm that the details of the Permanent Account Number, Aadhaar Card Number and Driving License 
Number, Passport Number and Bank Account Number of our Promoter will be submitted to the Stock Exchange i.e., BSE 
Limited, where the Equity Shares are proposed to be listed at the time of filing this Prospectus. 
 
UNDERTAKINGS AND CONFIRMATIONS 
 
None of our Promoters or Promoter Group or Group Company or person in control of our company has been:  
 
● prohibited or debarred from accessing or operating in the capital market or restrained from buying, selling or dealing 

in securities under any order or direction passed by SEBI or any other authority or; 
 
● refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad; 
 
● No material regulatory or disciplinary action is taken by any by a stock exchange or regulatory authority in the past 

one year in respect of our Promoters, Group Company and Company promoted by the promoters of our company; 
 
● There are no defaults in respect of payment of interest and principal to the debenture / bond / fixed deposit holders, 

banks, FIs by our Company, our Promoters, Group Company and Company promoted by the promoters during the 
past three years; 

 
● The litigation record, the nature of litigation, and status of litigation of our Company, Promoters, Group company and 

Company promoted by the Promoters are disclosed in chapter titled “Outstanding Litigations and Material 
Developments” beginning on page 161 of this Prospectus. 

 
● None of our Promoters person in control of our Company are or have ever been a promoters, director or person in 

control of any other company which is debarred from accessing the capital markets under any order or direction passed 
by the SEBI or any other authority. 

 
CHANGE IN CONTROL OF THE COMPANY 
 
There has not been any change in the control of our Company in the five years immediately preceding the date of this 
Prospectus. 
 
EXPERIENCE OF OUR PROMOTERS IN THE BUSINESS OF OUR COMPANY 
 
For details in relation to experience of our Promoters in the business of our Company, please refer the chapter “Our 
Management” beginning on page 124 of this Prospectus. 
 
INTEREST OF OUR PROMOTER 
 
Our Promoters are interested in our Company to the extent (i) that they have promoted our Company, and (ii) to the extent 
of their shareholding in our Company. For details on shareholding of our Promoters in our Company, see “Capital 
Structure” on page 58 of this Prospectus. 
 
Except as stated otherwise in this Prospectus, we have not entered into any contract, agreements or arrangements in which 
our Promoters are directly or indirectly interested and no payments have been made to them in respect of the contracts, 
agreements or arrangements which are proposed to be made with them including the properties purchased by our Company 
and development rights entered into by our Company other than in the normal course of business. For further details, please 
refer the section titled “Related Party Transactions” in chapter “Financial Statements as Restated” on page 142 of this 
Prospectus. 
 
Interest in promotion of our Company 
 
Our Company is currently promoted by the Promoters in order to carry on its present business. Our Promoters are interested 
in our Company to the extent of their shareholding and directorship in our Company and the dividend declared, if any, by 
our Company. 
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Interest in the property, land, construction of building, supply of machinery, etc. 
 
Except as mentioned in the chapter titled ‘Our Business’ beginning on page 99 of this Prospectus, our Promoters do not 
have any other interest in any property acquired or proposed to be acquired by our Company in a period of 2 (two) years 
before filing of this Prospectus or in any transaction by our Company for acquisition of land, construction of building or 
supply of machinery or any other contract, agreement or arrangement entered into by our Company and no payments have 
been made or are proposed to be made in respect of these contracts, agreements or arrangements. 
 
Interest in our Company arising out of being a member of a firm or company 
 
Our Promoters are not interested as member of a firm or company, and no sum has been paid or agreed to be paid to them 
or to such firm or company in cash or shares or otherwise by any person either to induce such person to become, or qualify 
them as a director, or otherwise for services rendered by them or by such firm or company in connection with the promotion 
or formation of our Company. 
 
Interest in our Company other than as Promoters 
 
Except as mentioned in this chapter and chapters titled “Our Business”, “ Our History and Certain Corporate Matters”, 
“Our Management” and “Restated Financial Statements” beginning on pages 99, 121, 124 and 144, respectively, our 
Promoters do not have any other interest in our Company. 
 
Payment or Benefit to the Promoters or Promoter Group in the last 2 (two) years 
 
Except as stated above in chapters “Financial Statements as Restated” beginning on page 144 of this Prospectus, there has 
been no amount or benefit paid or given during the preceding 2 (two) years of filing of this Prospectus or intended to be 
paid or given to any Promoters or member of our Promoter Group and no consideration for payment of giving of the benefit. 
 
COMMON PURSUITS OF OUR PROMOTER 
 
As on the date of this Prospectus, none of our Promoters have any common pursuits. 
 
MATERIAL GUARANTEES GIVEN TO THIRD PARTIES 
 
Except as stated in the “Financial Statements as Restated” beginning on page 144 of this Prospectus, our Promoters have 
not given material guarantees to the third party(ies) with respect to the specified securities of our Company. 
 
EXPERIENCE OF PROMOTERS IN THE LIEN OF BUSINESS 
 
Our Promoters, are Mr. Jagjit Singh Dhillon and Mrs. Navneet Kaur have a vast experience in the industry. The Company 
shall also endeavour to ensure that relevant professional help is sought as and when required in the future. 
 
SHAREHOLDING OF THE PROMOTER GROUP IN OUR GROUP 
 
For details of shareholding of members of our Promoter Group as on the date of this Prospectus, please see the chapter 
titled “Capital Structure – Notes to Capital Structure” beginning on page 58 of this Prospectus. 
 
Litigation Involving Our Promoter 
 
For details relating to legal proceedings involving the Promoters, please refer “Outstanding Litigation and Material 
Developments” beginning on page 161 of this Prospectus. 
 
Related Party Transactions 
 
Except as stated in “Related Party Transactions” beginning on page 142 of this Prospectus, and as stated therein, our 
Promoters or any of the Promoter Group Entities do not have any other interest in our business. 
 
Companies With Which Our Promoters Have Disassociated In The Preceding Three Years 
 
Our Promoters have not disassociated themselves from any companies, firms or entities during the last three years preceding 
the date of this Prospectus. 
 
OUR PROMOTER GROUP 
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Our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 is as under: 

 
A. Natural Persons who form part of our Promoter Group: 

 
Promoter Mr. Jagjit Singh Dhillon Mrs. Navneet Kaur 

Relation with Promoter 
Father Late Gurmel Singh Dhillon Late Sukhdev Singh 
Mother Late Gurcharan Kaur Mrs. Charanjit Kaur 
Spouse Mrs. Navneet Kaur Mr. Jagjit Singh Dhillon 
Sister(s) a. Mrs. Palwinder Kaur 

b. Mrs. Harwinder Kumar 
c. Mrs. Sarabjit Kaur 
d. Mrs. Harpreet Kaur 

-- 

Son(s) Mr. Upkirat Singh Dhillon Mr. Upkirat Singh Dhillon 
Daughter(s) Ms. Tanveen Kaur Ms. Tanveen Kaur 
Spouse’s Father Late Sukhdev Singh Late Gurmel Singh Dhillon 
Spouse’s Mother Mrs. Charanjit Kaur Late Gurcharan Kaur 
Spouse’s Sister(s) - a. Mrs. Palwinder Kaur 

b. Mrs. Harwinder Kumar 
c. Mrs. Sarabjit Kaur 
d. Mrs. Harpreet Kaur 

 
B. In case promoter is a Body Corporate 

 
Sr. No. Nature of Relationship Name of the Promoter 

Entities/ Company 
1. Subsidiary or holding company of Promoter Company N.A. 
2. Any Body corporate in which promoter (Body Corporate) holds 20% or 

more of the equity share capital or which holds 20% or more of the 
equity share capital of the promoter (Body Corporate). 

N.A. 

 
C.  In case promoter is an Individual 

 
Sr. No. Nature of Relationship Entity 

1. Any Body Corporate in which 20% or more of the equity 
share capital is held by promoters or an immediate relative of 
the promoters or a firm or HUF in which promoters or any one 
or more of his immediate relatives is a member. 

Mindhighway Technologies Private Limited 
 

2. Any Body corporate in which Body Corporate as provided 
above holds 20% or more of the equity share capital. 

Nil 
 

3. Any Hindu Undivided Family or firm in which the aggregate 
shareholding of the promoters and his immediate relatives is 
equal to or more than 20%. 

Associated Fabricators 
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RELATED PARTY TRANSACTIONS 

 
For details on Related Party Transactions of our Company, please refer to Annexure - XXVI of section titled “Financial 
Statements as Restated” beginning on page 144 of this  Prospectus.  
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DIVIDEND POLICY 

 
Under the Companies Act, 2013, an Indian Company pays dividends upon a recommendation by its Board of Directors and 
approval by majority of the Shareholders at the general meeting. Under the Companies Act, 2013, dividends may be paid 
out of profits of a company in the year in which the dividend is declared or out of the undistributed profits or reserves of the 
previous years or out of both. 
 
The Articles of Association of our Company also gives the discretion to our Board of Directors to declare and pay interim 
dividends. 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 Companies Act, 2013. 
 
Our Company does not have a formal dividend policy for declaration of dividend in respect of Equity shares. Any dividends 
to be declared shall be recommended by the Board of Directors depending upon the financial condition, results of operations, 
capital requirements and surplus, contractual obligations and restrictions, the terms of the credit facilities and other financing 
arrangements of our Company at the time a dividend is considered, and other relevant factors and approved by the Equity 
Shareholders at their discretion. Our Company has not declared any dividend on the Equity Shares since incorporation. 
  



 

 
144 

 
SECTION IX: FINANCIAL INFORMATION 

 
FINANCIAL STATEMENTS AS RESTATED 

 
Sr. No. Particulars Page No.  

1 Restated Financial Statements F – 1 to F – 30 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  





4) In accordance with the requirement of Section 26 and 32 of the Companies Act, 2013 read with Companies 

(Prospectus and Allotment of Securities) Rules 2014, the SEBI Regulations, the Guidance Note, as amended from 

time to time and in terms of our engagement agreed with you, we further report that: 

 

(a) The Restated Statement of Assets and Liabilities for the period ended December 31, 2023 and financial year 

ended on March 31, 2023, 2022 and 2021 examined by us, as set out in Annexure I to this report, is prepared 

by the Company and approved by the Board of Directors. These Restated Summary Statement of Assets and 

Liabilities, have been arrived at after making such adjustments and regroupings of the financial statements, as 

in our opinion were appropriate and more fully described in Significant Accounting Policies and Notes to 

Accounts as set out in Annexure IV to XXXII to this Report. 

 

(b) The Restated Statement of Profit and Loss of the Company for the period ended December 31, 2023 and 

financial year ended on March 31, 2023, 2022 and 2021 examined by us, as set out in Annexure II to this report, 

is prepared by the Company and approved by the Board of Directors. These Restated Summary Statement of 

Profit and Loss, have been arrived at after making such adjustments and regroupings of the financial statements, 

as in our opinion were appropriate and more fully described in Significant Accounting Policies and Notes to 

Accounts as set out in Annexure IV to XXXII to this Report. 

 

(c) The Restated Statement of Cash Flows of the Company for the period ended December 31, 2023 and financial 

year ended on March 31, 2023, 2022 and 2021, examined by us, as set out in Annexure III to this report, is 

prepared by the Company and approved by the Board of Directors. These Restated Summary Statement of Cash 

Flows, have been arrived at after making such adjustments and regroupings of the financial statements, as in our 

opinion were appropriate and more fully described in Significant Accounting Policies and Notes to Accounts as 

set out in Annexure IV to XXXII to this Report. 

 

As a result of these adjustments, the amounts reporting in the above-mentioned statements are not necessarily the 

same as those appearing in the audited financial statements of the Company for the relevant financial years. 

 

5) Based on the above, as per the reliance placed by us on the audited financial statements of the Company and report 

thereon given by the Statutory Auditor of the Company for the period ended December 31, 2023 and financial year 

ended on March 31, 2023, 2022 and 2021, and to the best of our information and according to the explanation given 

to us, we are of the opinion that Restated Financial Statement: 

 

(a) have been made after incorporating adjustments for the changes in accounting policies retrospectively in 

respective financial years to reflect the same accounting treatment as per the changed accounting policies for all 

the reporting periods based on the significant accounting policies adopted by the Company as at December 31, 

2023. 
 

(b) have been made after incorporating adjustments for prior period and other material amounts, if any, in the 

respective financial years to which they relate to;  

 

(c) do not contain any extra ordinary items that need to be disclosed separately other than those presented in the 

Restated Financial Statement and do not contain any qualification requiring adjustments; 
 

(d) There were no qualifications in the Audit Reports issued by the Statutory Auditors for the financial year ended 

March 31, 2023, 2022 and 2021 which would require adjustments in this Restated Financial Statements of the 

Company; 
 

(e) Restated Summary Statement of Profits and losses have been arrived at after charging all expenses including 

depreciation and after making such adjustments/restatements and regroupings as in our opinion are appropriate 

and are to be read in accordance with the Significant Accounting Polices and Notes to Accounts as set out in 

Annexure IV to XXXII to this report; 

 

(f) Adjustments in Restated Summary Statements have been made in accordance with the correct accounting 

policies, 

F - 2



 

(g) There was no change in accounting policies, which needs to be adjusted in the Restated Summary Statements; 

 

(h) There are no revaluation reserves, which need to be disclosed separately in the Restated Financial Statements; 

 

(i) The Company has not paid dividend during the financial years under review. 

 

6) We have also examined the following other Restated Financial Information as set out in the respective Annexure’s 

to this report and forming part of the Restated Financial Statement, prepared by the management of the Company 

and approved by the Board of Directors of the company for the period ended December 31, 2023 and financial year 

ended on March 31, 2023, 2022 and 2021 proposed to be included in the Draft Red Hearing/Red Hearing/Prospectus 

(“Offer Document”) for the proposed IPO: 

 

1. Statement of Share Capital, as restated in Annexure V to this report. 

 

2. Statement of Reserves & Surplus, as restated in Annexure VI to this report 

 

3. Statement of Long-Term Borrowings, as restated in Annexure VII to this report. 

 

4. Statement of Long-Term Provisions, as restated in Annexure VIII to this report 

 

5. Statement of Trade Payables as restated in Annexure IX to this report. 

 

6. Statement of Other Current Liabilities as restated in Annexure X to this report. 

 

7. Statement of Short-Term Provisions as restated in Annexure XI to this report. 

 

8. Statement of Plant, Property & Equipment and Intangible Assets, as restated in Annexure XII to this report. 

9. Statement of Deferred Tax Assets, as restated in Annexure XIII to this report. 

 

10. Statement of Other Non-Current Assets as restated in Annexure XIV to this report. 

 

11. Statement of Inventory as restated in Annexure XV to this report. 

 

12. Statement of Trade Receivables as restated in Annexure XVI to this report. 

 

13. Statement of Cash and Cash Equivalents as restated in Annexure XVII to this report. 

 

14. Statement of Short-Term Loans and Advances as restated in Annexure XVIII to this report. 

 

15. Statement of Other Current Assets as restated in Annexure XIX to this report. 

 

16. Statement of Revenue from Operations as restated in Annexure XX to this report. 

 

17. Statement of Cost of Material Consumed as restated in Annexure XXI to this report. 

 

18. Statement of Employee Benefit Expenses as restated in Annexure XXII to this report. 

 

19. Statement of Finance Cost as restated in Annexure XXIII to this report. 

 

20. Statement of Depreciation & Amortization as restated in Annexure XXIV to this report. 

 

21. Statement of Other Expenses as restated in Annexure XXV to this report. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS 

 
You should read the following discussion of our financial condition and results of operations together with our 
Financial Statements as Restated which is included in this Prospectus. The following discussion and analysis of our 
financial condition and results of operations is based on our Financial Statements as Restated, for the period ended 
December 31, 2023 and for the years ended March 31, 2023, 2022 and 2021 including the related notes and reports, 
included in this Prospectus is prepared in accordance with requirements of the Companies Act, 2013 and restated in 
accordance with the SEBI (ICDR) Regulations, 2018, which differ in certain material respects from IFRS, U.S. GAAP 
and GAAP in other countries. Our Financial Statements, as restated have been derived from our audited statutory 
financial statements. Accordingly, the degree to which our Financial Statements as Restated will provide meaningful 
information to a prospective investor in countries other than India is entirely dependent on the reader’s level of 
familiarity with Indian GAAP, Companies Act, SEBI Regulations and other relevant accounting practices in India. 
 
This discussion contains forward looking statements and reflects our current views with respect to future events and 
financial performance. Actual results may differ materially from those anticipated in these Forward-Looking 
Statements as a result of certain factors such as those described under chapters titled “Risk Factors” and “Forward 
Looking Statements” beginning on pages 25 and 19 respectively of this Prospectus. 
 
Our Financial Year ends on March 31 of each year. Accordingly, all references to a particular Financial Year are to 
the 12 months ended March 31 of that year. 
 
Our Company was incorporated on December 22, 2017 under the Companies Act, 2013 (18 of 2013) and that the company 
is limited by shares. The Corporate Identity Number of the company is U28129WB2017PTC224001. Our company is 
converted into public company on December 19, 2023 and fresh certificate of incorporation was issued bearing Corporate 
Identification Number U28129WB2017PLC224001. 
 
We are into providing specialized services in the pre-treatment and of Powder Coating of aluminium Extrusions. The 
Services Offered by us includes Powder Coating, PVDF Coating, Wood Film Coating, Industrial Fabrication, etc. Our 
Company is an ISO 9001:2015 certified organization for Quality Management System. We are committed to provide 
quality work to our customers that meets the project standards and specifications for materials, workmanship, schedules 
and public service while maintaining profitability and competitiveness. Our Company has achieved a long standing 
customer base, which includes renowned private entities. We served various Companies like Infosys, Shyam Steel, 
Bandhan Bank, Merlin Elements, Ambey Gateways via our fabricators. While, we offer majority of our services in eastern 
India, however we gradually intend to expand our business operations domestically and internationally. We plan to 
diversify and expand our presence in other Indian states for the growth of our business. 

 
Significant developments subsequent to the last financial year 
 
In the opinion of the Board of Directors of our Company, since the date of the last financial statements disclosed in this 
Prospectus, there have not arisen any circumstance that materially or adversely affect or are likely to affect the profitability 
of our Company or the value of its assets or its ability to pay its material liabilities within the previous twelve months 
except: 
 
 The company increased its’s Authorised equity share capital from ₹10,00,000/- to ₹50,00,000/- vide resolution 

passed in its members meeting dated July 26, 2023. 
 

 The Board of our Company has approved to raise funds through initial public offering in the Board meeting held 
on December 13, 2023. 

 
 The members of our Company approved proposal of Board of Directors to raise funds through initial public 

offering in the extra ordinary general meeting held on December 18, 2023. 
 

 Our Company was converted from a private limited company to public limited company vide resolution passed in 
its members meeting dated October 24, 2023 and a fresh certificate of incorporation consequent to conversion was 
issued on December 19, 2023 by the Registrar of Companies, Kolkata bearing Corporate Identification Number 
U28129WB2017PLC224001 

 
 The Company issued 9,00,000 bonus Equity Shares in the proportion of 30:1 (Thirty) fully paid equity share of 

₹10.00 each allotted against 1(One) Equity Shares of ₹10.00 each vide resolution passed in its members meeting 
dated December 18, 2023. 
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Factors affecting our results of operations 
 

Our company’s future results of operations could be affected potentially by the following factors: 
 
1. Strong execution capabilities with industry experience  

 
2. Existing client relationship 

 
3. Quality Assurance 

 
4. Experienced management team 

 
The following table set forth certain key performance indicators for the years indicated: 

 
Key Performance Indicators of Our Company 

(Rs. in Lakhs) 
Key Financial 
Performance 

For Period ended 
December 31, 

2023 

FY 2022-23 FY 2021-22 FY 2020-21 

Revenue from 
operations(1) 

397.00  358.94 139.41 0.00 

EBITDA(2) 113.80  81.48 22.42 (0.14) 
EBITDA Margin(3) 28.67% 22.70% 16.08% - 
PAT 75.77  54.30 13.67 (0.14) 
PAT Margin(4) 19.08% 15.13% 9.80% - 
Networth(5) 141.11  70.34 16.05 2.38 
RoE %(6) 71.66% 125.69% 148.34% (5.55)% 
RoCE% (7) 68.30% 92.11% 70.66% (5.27)% 

 
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 + Interest Expenses - Other Income  
(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations  
(4) ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.  
(5) Net worth means the aggregate value of the paid-up share capital and reserves and surplus of the company less deferred 
tax assets.  
(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 shareholders’ equity 
plus long term borrowings. 

 
Explanations for KPI Metrics 

 
KPI Explanation 
Revenue from Operation 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 in key verticals 

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. 

Net Worth Net worth is used by the management to ascertain the total value created by the 
entity and provides a snapshot of current financial position of the entity. 

RoE% RoE provides how efficiently our Company generates profits from Shareholders’ 
Funds 

RoCE% ROCE provides how efficiently our Company generates earnings from the capital 
employed in the business. 
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STATEMENT OF SIGNIFICANT POLICIES 
 
Corporate Information: 
 
The company was originally formed & incorporated as a Private Limited Company at Kolkata, West Bengal under the 
Companies Act, 2013 under the name of “Associated Coaters Private Limited” vide certificate of incorporation dated 
December 22, 2017 bearing Corporate Identity Number U28129WB2017PTC224001 issued by the Registrar of Companies, 
Kolkata, West Bengal. Subsequently, our company was converted into Public Limited Company vide special resolution 
passed by our shareholders at the Extra Ordinary General Meeting held on October 25, 2023 and the name of the company 
was changed to "Associated Coaters Limited" pursuant to issuance of Fresh Certificate of Incorporation dated December 
19, 2023 by Registrar of Companies, Kolkata, West Bengal. The Corporate Identification Number of our company 
U28129WB2017PLC224001. 
 
The company is mainly engaged in the business specializing in the pretreatment, powder coating, wood coating & PVDF 
coating on Metals, majorly being aluminium extrusions. 
 
Note 1- Significant Accounting Policies: 
 
1.1 Basis of preparation of financial statements 
 
The financial statements have been prepared in accordance with the applicable Accounting Standards notified under Section 
133 of the Companies Act, 2013 read with Rule 7 of Companies (Accounts) Rules, 2014 under historical cost convention 
on accrual basis .All the assets and liabilities have been classified as current or non-current as per Company’s normal 
operating cycle and other criteria set out in the Schedule III to the Companies Act, 2013. Based on the nature of activities, 
the Company has ascertained its operating cycle as 12 months for the purpose of current and non-current classification of 
assets and liabilities. 
 
1.2 Use of Estimates 
 
The preparation of the financial statements is in conformity with Indian GAAP (Generally Accepted Accounting Principles) 
which requires the management to make estimates and assumptions that affect the reported amounts of assets and liabilities 
and disclosures of contingent liabilities as on the date of the financial statements. The estimates and assumptions made and 
applied in preparing the financial statements are based upon management's best knowledge of current events and actions as 
on the date of financial statements. However, due to uncertainties attached to the assumptions and estimates made actual 
results could differ from those estimates. Any revision to accounting estimates is recognized prospectively in current and 
future periods. 
 
1.3 Revenue Recognition 
 
(a) Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the 

revenue can be reliably measured. 
 
(b) Sales are recognized on accrual basis, and only after transfer of goods or services to the customer. 
 
(c) Dividend on Investments are recognized on receipt basis. 
 
(d) Interest income is recognized on a time proportion basis taking into account the amount outstanding and the rate 

applicable. 
 
1.4 Property, Plant & Equipment and Intangible Assets & Depreciation 
 
Property, plant and equipment are stated at historical cost less accumulated depreciation, and accumulated impairment loss, 
if any. Historical cost comprises of the purchase price including duties and non-refundable taxes, borrowing cost if 
capitalization criteria are met, directly attributable expenses incurred to bring the asset to the location and condition 
necessary for it to be capable of being operated in the manner intended by management and initial estimate of 
decommissioning, restoring and similar liabilities. Subsequent costs related to an item of property, plant and equipment are 
recognized as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the 
item will flow to the group and the cost of the item can be measured reliably. The carrying amount of any component 
accounted for as a separate asset is derecognized when replaced. All other repairs and maintenance are recognized in 
statement of profit and loss during the reporting period when they are incurred.  
 
1.5 Depreciation of Tangible Assets 
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Depreciation on tangible property, plant & equipment is charged on written down value of the asset as per the Companies 
Act, 2013. Depreciation on assets purchased/acquired during the year is charged from the date of purchase/acquisition of 
the asset or from the day the asset is ready for its intended use. Similarly, depreciation on assets sold/discarded during the 
year is charged up to the date when the asset is sold/discarded 
 
1.6 Investments 
 
Non- Current/ Long-term Investments are stated at cost. Provision is made for diminution in the value of the investments, 
if, in the opinion of the management, the same is considered to be other than temporary in nature. On disposal of an 
investment, the difference between its carrying amount and net disposal proceeds is charged or credited to the Statement of 
Profit and Loss. Current investments are carried at lower of cost and fair value determined on an individual basis. On 
disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or credited to 
the Statement of Profit and Loss.       . 
 
1.7 Impairment of Assets 
 
Assessment is done at each Balance Sheet date as to whether there is any indication that a tangible asset might be impaired. 
For the purpose of assessing impairment, the smallest identifiable group of assets that generates cash inflows from 
continuing use that are largely independent of the cash flows from other assets or other group of assets, is considered as a 
cash generating unit. If any such indication exists, an estimate of the recoverable amount of asset/ cash generating unit is 
made. Assets whose carrying value exceeds their recoverable amount are written down to recoverable amount. Recoverable 
amount is higher of an asset's or cash generating unit's net selling price and its value in use. Value in use is the present value 
of estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its 
useful life. Assessment is also done at each Balance Sheet date as to whether there is any indication that an impairment loss 
recognized for an asset in prior accounting period may no longer exist or may have decreased. 
 
1.8 Inventories 
 
Inventories of traded goods are valued at lower of cost and net realizable value. Cost comprises of all costs of purchase and 
other costs incurred in bringing the inventories to their present location and condition. Cost formula used is FIFO.Net 
realizable value is the estimated selling price in the ordinary course of business, less estimated cost necessary to make the 
sale. 
 
1.9 Investments 
 
Investments classified as long-term investments are stated at cost. Provision is made to recognize any diminution other than 
temporary in the value of such investments. Current investments are carried at lower of cost and fair value. 
 
1.10 Employee Benefit Expenses 
 
1) Short term employee benefits 
 
Short term employee benefits are recognized as an expense at the undiscounted amount in the statement of Profit and loss 
for the year which includes benefits like salary, wages, bonus and are recognized as expenses in the period in which the 
employee renders the related service. 
 
2) (a) Defined Contribution Plan: 
 
The Company has Defined Contribution Plans for Post-employment benefits in the form of Provident Fund for all 
employees which are administered by Regional Provident Fund Commissioner. Provident Fund and Employee State 
Insurance are classified as defined contribution plans as the Company has no further obligation beyond making the 
contributions. The Company’s contributions to Defined Contribution plans are charged to the Statement of Profit and Loss 
as and when incurred. 
  
 (b) Defined Benefit Plan: 
 
Unfunded Plan: the Company has a defined benefit plan for post-employment benefit in the form of Gratuity. Liability for 
the above defined benefit plan is provided on the basis of valuation, as at the Balance Sheet date, carried out by an 
independent actuary. The actuarial method used for measuring the liability is the Projected Unit Credit method. 
 
1.11 Borrowing Cost 
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Borrowing costs are interest, commitment charges and other costs incurred by an enterprise in connection with Short-Term/ 
Long-Term borrowing of funds. Borrowing cost directly attributable to acquisition or construction of qualifying assets are 
capitalized as a part of the cost of the assets, up to the date the asset is ready for its intended use. All other borrowing costs 
are recognized in the Statement of Profit and Loss in the year in which they are incurred. 
 
1.12 Taxes on Income 
 
Tax expense for the year comprising current tax & deferred tax are considered in determining the net profit for the year. 
Provision is made for current tax and based on tax liability computed in accordance with relevant tax laws applicable to the 
Company. Provision is made for deferred tax for all timing difference arising between taxable incomes & accounting 
income at currently enacted or substantively enacted tax rates, as the case may be. Deferred tax assets (other than in situation 
of unabsorbed depreciation and carry forward losses) are recognized only if there is reasonable certainty that they will be 
realized and are reviewed for the appropriateness of their respective carrying values at each Balance Sheet date. Deferred 
tax assets, in situation of unabsorbed depreciation and carry forward losses under tax laws are recognized only to the extent 
that where is virtual certainty supported by convincing evidence that sufficient future taxable income will be available 
against which such deferred tax assets can be recognized. Deferred Tax Assets and Deferred Tax Liability are been offset 
wherever the Company has a legally enforceable right to set off current tax assets against current tax liability and where 
the Deferred Tax Asset and Deferred Tax Liability relate to Income taxes is levied by the same taxation authority. 
 
1.13 Earnings per Share (EPS) 
 
The earnings in ascertaining the Company's EPS comprises the net profit after tax attributable to equity shareholders and 
includes the post-tax effect of any extraordinary items. The number of shares used in computing basic EPS is the weighted 
average number of shares outstanding during the year. Diluted earnings per share is computed by dividing the profit/(loss) 
after tax attributable to Equity Shareholders (including the post-tax effect of extra ordinary items, if any) as adjusted for 
dividend, interest and other charges to expense or income relating to the dilutive potential equity shares, by the weighted 
average number of equity shares which could have been issued on conversion of all dilutive potential equity shares. Potential 
equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share 
from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the 
period, unless they have been issued at a later date. Dilutive potential equity shares are determined independently for each 
period. 
 
1.14 Prior Period Items 
 
Prior Period and Extraordinary items and Changes in Accounting Policies having material impact on the financial affairs 
of the Company are disclosed in financial statements. 
 
1.15 Provisions, Contingent Liabilities and Contingent Assets 
 
Provisions: 
 
A provisions is recognized when the Company has a present obligation as a result of past event, if it is probable that an 
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 
made of the amount of obligation. 
 
Contingent Liability: 
 
Contingent Liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will 
be confirmed only on the occurrence or non-occurrence of one or more uncertain future events not wholly within the control 
of the Company or a present obligation that arises from past events where it is either not probable that an outflow of 
resources will be required to settle or a reliable estimate of the amount cannot be made. 
 
Contingent Assets: 
 
Contingent Assets are neither recognized nor disclosed in the financial statements. 
 
 1.16 Segment Reporting 
 
The Company is operating in only one segment. Hence Segment reporting is not applicable. 
 
1.17 Cash and Cash Equivalents 
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Cash & cash equivalents comprise cash and cash on deposit with banks and corporations. The company considers all highly 
liquid investments with a remaining maturity at the date of purchase of three months or less and that are readily convertible 
to known amount of cash to be cash equivalents. 
 
1.18 Changes in Accounting Policies in the Period/Years Covered in The Restated Financial Statements 
 
There is no change in significant accounting policies adopted by the Company. 
 
1.19 Other Notes on Restated Financial statements 
 
a) The financial statements including financial information have been prepared after making such regroupings and 

adjustments, considered appropriate to comply with the same. As result of these regroupings and adjustments, the 
amount reported in the financial statements/information may not necessarily be same as those appearing in the 
respective audited financial statements for the relevant years. 

 
b) Contingent liabilities and commitments (to the extent not provided for) - A disclosure for a contingent liability is 

also made when there is a possible obligation that may, require an outflow of the Company's resources. 
 
c) Figures have been rearranged and regrouped wherever practicable and considered necessary. 
 
d) The management has confirmed that adequate provisions have been made for all the known and determined liabilities 

and the same is not in excess of the amounts reasonably required to be provided for. 
 
e) The balances of trade payables, trade receivables, loans and advances are unsecured and considered as good are 

subject to confirmations of respective parties concerned. 
 
f) Realizations: In the opinion of the Board and to the best of its knowledge and belief, the value on realization of 

current assets and loans and advances are approximately of the same value as stated. 
 
g) Contractual liabilities: All other contractual liabilities connected with business operations of the Company have been 

appropriately provided for. 
 
h) Amounts in the restated standalone financial statements: Amounts in the restated standalone financial statements are 

rounded off to nearest Lakhs. Figures in brackets indicate negative values 
       
Discussion on Results of Operation 
 
The following discussion on results of operations should be read in conjunction with the Audited Financial Results of our 
Company for the period ended December 31, 2023 and year ended on March, 31 2023, 2022 and 2021. 
 
Results of Our Standalone Operations 
 
The following table sets forth select financial data from our financial statements as restated of profit and loss for the period 
ended December 31, 2023 and financial years ended on March 31, 2023, 2022 and 2021 the components of which are also 
expressed as a percentage of total revenue for such periods: 
 

Particulars 31-12-
2023 

% of 
total 

income 

31-03-
2023 

% of 
total 

income 

31-03-
2022 

% of 
total 

income 

31-03-
2021 

% of 
total 

income 
Revenue from 
Operations 

 397.00  100.00
% 

358.94 100.00
% 

139.41 100.00
% 

- - 

Other income  -  - - - - - - - 

Total Revenue (A)  397.00  100% 358.94 100.00
% 

139.41 100.00
% 

- - 

Expenses: 
        

Cost of Operations  259.44  65.35% 236.57 65.91% 103.57 74.29% - - 

Employee benefits 
expense 

 9.07  2.28% 22.17 6.18% 10.36 7.43% - - 

Other expenses  14.68  3.70% 18.73 5.22% 3.07 2.20% 0.14 - 
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Total Expenses (B)  283.20  71.33% 277.46 77.30% 117.00 83.92% 0.14 - 

Earnings Before 
Interest, Taxes, 
Depreciation & 
Amortization(C=A-B) 

 113.80  28.67% 81.48 22.70% 22.41 16.08% (0.14) - 

Finance costs (D)  0.04  0.01% 0.54 0.15% 0.01 0.00% - - 
Depreciation and 
amortization expenses 
(E) 

 10.66  2.69% 7.56 2.11% 3.94 2.82% - - 

Profit before 
exceptional items, 
extraordinary items 
and tax (F=C-D-E) 

 103.10  25.97% 73.37 20.44% 18.47 13.25% (0.14) - 

Exceptional Items - - - - - - - - 
Profit before tax 
(F=C-D-E) 

 103.10  25.97% 73.37 20.44% 18.47 13.25% (0.14) - 

Tax Expenses 
 

       

- Current Tax  26.90  6.77% 19.11 5.32% 4.84 3.47% - - 

- Deferred Tax  0.44  0.11% (0.03) (0.01)% (0.04) (0.03)% - - 

Tax Expense For The 
Year (G) 

 27.33  6.89% 19.08 5.31% 4.80 3.44% - - 

Profit after tax (H=F-
G) 

 75.77  19.08% 54.30 15.13% 13.66 9.80% (0.14) - 

 
Overview of Revenue and expenditure 
 
Revenue and Expenditure 
 
Total Revenue: Our total revenue comprises of revenue from operations. 
 
Revenue from operations: Our revenue from operations comprises of Sale of Services.  
  
Expenses: Our expenses comprise of Cost of Operation, Employee Benefit Expenses, Finance Cost, Depreciation and 
Amortisation Expenses and Other Expenses. 
 
Cost of Operation: Our Cost of Operation comprises of Purchases of Raw Material, Purchases of consumables and 
Manufacturing Expenses. 
 
Employee Benefit Expenses: Our employee benefit expense consists of Salaries & Wages, Saff Welfare Expenses, Directors 
Remuneration, Contribution to ESI & PF and Gratuity Expenses. 
 
Finance Cost: Our finance costs comprise of Other Finance Charges. 
  
Depreciation and amortisation expenses: Tangible assets are depreciated over periods corresponding to their estimated 
useful lives. Depreciation includes depreciation charged on tangible assets. 
 
Other expenses: Other expenses include Advertisement Expenses, Auditors Remuneration, Carriage outward, Preliminary 
expenses written off, Profession tax , Office & expenses , Round Off, Transportation charges , Interest & Late fee, Insurance 
Expenses, Legal & Professional Fees, Printing & Stationery Expenses, Rates & Taxes, Repair & Maintenance Cost, 
Accounting Charges, Telephone Expenses, Trade Mark Expenses, Travelling & Conveyance Expenses and Other General 
Expenses.  
 
Exceptional Items: There are no exceptional items.  
 
Provision for Tax: Income taxes are accounted for in accordance with Accounting Standard – 22 on “Accounting for Taxes 
on Income” (“AS-22”), prescribed under the Companies (Accounting Standards) Rules, 2006. Our Company provides for 
current tax, as well as deferred tax, as applicable.  
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Provision for current taxes is made at the current tax rates after taking into consideration the benefits available to our 
Company under the provisions of the I. T. Act. 
 
Deferred tax arises from the timing differences between book profits and taxable profits that originate in one period and are 
capable of reversal in one or more subsequent periods and is measured using the tax rates and laws applicable as of the date 
of the financial statements. Our Company provides for deferred tax asset / liability on such timing differences subject to 
prudent considerations in respect of deferred tax assets. 
 
DISCUSSION OF PERIOD ENDED DECEMBER 31, 2023 
 
Income 
 
Our Total Income for the period ended December 31, 2023 was ₹397 lakhs which comprises of Revenue from Operations. 
 
Revenue from operations 
 
Our Revenue from operations for the period ended December 31, 2023 was ₹397 lakhs.  
 
Other Income 
 
There is no Other Income for the period ended December 31, 2023. 
 
Expenses 
 
Our total expenses excluding finance cost, depreciation and tax expenses is ₹ 283.2 lakhs for the period ended December 
31, 2023 due to the factors described below: - 
  
Cost of Operations 
 
Our Cost of Operations is ₹ 259.44 Lakhs for the period ended December 31, 2023 comprising of Purchase of Raw Material 
& Consumable and Other Manufacturing Expenses. 
 
Employee benefits expenses 
 
Our employee benefit expenses are ₹ 9.07 Lakhs for the period ended December 31, 2023 comprising of Salaries and 
Wages, Directors Remuneration, Contribution to provident and other funds, Staff Welfare Expenses and Gratuity Expenses. 
 
Finance costs 
 
Our finance cost is ₹ 0.04 Lakhs for the period ended December 31, 2023 comprising of Bank Charges. 
 
Depreciation and amortization expense 
 
Our depreciation for the period ended December 31, 2023 is ₹ 10.66 Lakhs. 
 
Other expenses 
 
Our other expenses incurred during the period ended December 31, 2023 is ₹ 14.68 Lakhs which comprises of 
Advertisement Expenses, Auditor’s Remuneration, Carriage Outward, Professional Tax, Office Expenses, Interest and Late 
Fees, Insurance Expenses, Legal and Professional Fees, Printing & Stationery, Repairs and Maintenance, Accounting 
Charges, Travelling and Conveyance Expenses and Other General Expenses.  
 
Exceptional Items 
 
There are no exceptional items for the period ended December 31, 2023. 
 
Profit before tax 
 
Our profit before tax stands at ₹ 103.10 Lakhs for the period ended December 31, 2023. 
 
Tax expenses 
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Our tax expenses for the period ended December 31, 2023 amounted to ₹ 27.33 Lakhs which includes current tax and 
deferred tax expenses. 
 
Profit After Tax 
 
Our profit after tax stands at ₹ 75.77 Lakhs for the period ended December 31, 2023. 
 
COMPARISON OF FY 2022-23 WITH FY 2021-22 
 
Income 
 
Our total revenue increased by ₹ 219.53 Lakhs or 157.47 % to ₹358.94 Lakh for the financial year 2022-23 from ₹139.41 
Lakh for the financial year 2021-22 due to the factors described below: 
 
Revenue from operations 
 
Our revenue from operations is ₹358.94 Lakhs for the financial year 2022-23 as compared to ₹139.41 Lakhs for the financial 
year 2021-22 representing an incline of 157.47% on account of increase in expansion of business.  
 
Other Income 
 
There were no Other Income in Financial Year 2022-23 and 2021-22. 
 
Expenses 
 
Our total expenses excluding finance cost, depreciation and tax expenses is ₹277.46 Lakhs for the financial year 2022-23 
as compared to ₹117.00 Lakhs for the financial year 2021-22 representing an increase of 137.14% due to the factors 
described below: - 
  
Cost of Operations 
 
Our Total Cost of Operations is ₹236.57 Lakhs for the financial year 2022-23 as compared to ₹103.57 Lakhs for the financial 
year 2021-22 representing an increase of 128.41% due to increase in our scale of operation.  
 
Employee benefits expenses 
 
Our employee benefit expenses are ₹22.17 Lakhs for the financial year 2022-23 as compared to ₹10.36 Lakhs for the 
financial year 2021-22 representing an increase of 113.96% due to increase in Salaries and Wages , Directors Remuneration, 
Contribution to Provident Fund and ESIC, Gratuity Expenses.  
 
Finance costs 
 
Our finance cost is ₹0.54 Lakhs for the financial year 2022-23 as compared to ₹0.01 Lakhs for the financial year 2021-22 
representing an increase in Bank Charges.  
 
Depreciation and amortization expense 
 
Our depreciation increased by 92.14% to ₹7.56 Lakhs for the financial year 2022-23 from ₹3.94 Lakhs for the financial 
year 2021-22 due to Purchase and time proportion of assets.  
 
Other expenses 
 
Our other expenses increased by 509.59% to ₹18.73 Lakhs for the financial year 2022-23 from ₹3.07 Lakhs for the financial 
year 2021-22, which is 5.22% and 2.20% of the total revenue of respective years. The increase was mainly due to increase 
in Advertisement Expense, Office Expenses, Transportation Charges, Legal & Professional Fees, Printing & Stationery 
Expenses, Repairs and Maintenance, Accounting Charges, Travelling & Conveyance Expenses, Other General Expenses 
which was partially set off with Decrease in Expenses Written off, Professional Tax, Insurance Expenses, Rates & Taxes . 
 
Profit before tax 
 
Our profit before tax increased by 297.31% to ₹73.37 Lakhs for the financial year 2022-23 from ₹18.47 Lakhs for the 
financial year 2021-22. The increase was mainly due to the factors described above. 
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Tax expenses 
 
Our tax expenses for the financial year 2022-23 amounted to ₹19.08 Lakhs as against tax expenses of ₹4.80 Lakhs for the 
financial year 2021-22. The net increase of ₹14.27 is on account of increase in Current tax and Deferred Tax. 
 
Profit After Tax 
 
Our profit after tax increased by 297.34% to ₹54.30 Lakhs for the financial year 2022-23 from ₹13.66 Lakhs for the financial 
year 2021-22, reflecting a net increase of ₹40.63 Lakhs due to aforementioned reasons. 
 
COMPARISON OF FY 2021-22 WITH FY 2020-21 
 
Income 
 
There increase of ₹139.41 Lakhs in Total Income in financial year 2021-22 as compared to no income in financial year 
2020-21 due to the factors described below: 
 
Revenue from operations 
 
Our revenue from operations in financial year 2020-21 was ₹0 Lakhs which was further increased to ₹139.41 Lakhs in 
financial year 2021-22 due to expansion of business.  
 
Other Income 
 
There were no Other Income in both the years. 
 
Expenses 
 
Our total expenses excluding finance cost, depreciation and tax expenses is ₹117.00 Lakhs for the financial year 2021-22 
as compared to ₹0.14 Lakhs for the financial year 2020-21 representing an increase of 85931.52% due to the factors 
described below:- 
 
Cost of Operations 
 
Our Cost of Operations is ₹103.57 Lakhs for the financial year 2021-22 as compared to nil for the financial year 2020-21. 
The net increase of ₹103.57 Lakhs was due to Increase in operations. 
 
Employee benefits expenses 
 
Our employee benefit expenses is ₹10.36 Lakhs for the financial year 2021-22 as compared to ₹0 Lakhs for the financial 
year 2020-21 due to Increase Salaries & wages, Contribution to provident and ESIC, Gratuity Expenses, Directors 
Remuneration.  
 
Finance costs 
 
Our Finance Cost for financial year 2021-22 is ₹0.01 Lakhs and 2020-21 is nil.  
 
Depreciation and amortization expense 
 
Our depreciation increased to ₹3.94 Lakhs for the financial year 2021-22 from nil for the financial year 2020-21 due to 
Increase in Assets of the company.  
 
Other expenses 
 
Our other expenses increased by 2158.88% to ₹3.07 Lakhs for the financial year 2021-22 from ₹0.14 Lakhs for the financial 
year 2020-21. The increase was mainly due to increase in Advertisement Expense, Auditors Remuneration, Office 
Expenses, Professional Tax, Insurance Expenses, Legal & Professional Fees, Printing & Stationery Expenses, Rates and 
Taxes, Repairs and Maintenance, Accounting Charges, Telephone Expenses, Travelling & Conveyance Expenses, Other 
General Expenses. 
 
Exceptional Items 



 

 
155 

 
There are no exceptional item of in the financial year 2020-21 & 2021-22. 
 
Profit before tax 
 
Our profit before tax increased by 13678.96% to ₹18.47 Lakhs for the financial year 2021-22 from ₹(0.14) Lakhs for the 
financial year 2020-21. The increase was mainly due to the factors described above. 
 
Tax expenses 
 
Our tax expenses for the financial year 2021-22 amounted to ₹4.80 Lakhs as against tax expenses of ₹0 Lakhs for the 
financial year 2020-21. The net increase is on account of increase in Current tax and Deferred Tax. 
 
Profit After Tax 
 
Our profit after tax increased by 10147.71% to ₹13.66 Lakhs for the financial year 2021-22 from ₹(0.14) Lakhs for the 
financial year 2020-21 due to aforementioned reasons. 
 
Changes in Cash Flows 
 
The table below summaries our cash flows from our Restated Financial Statements for the period ended December 31, 2023 
and financial years ended March 31, 2023, 2022 and 2021: 

(₹ in Lakh) 
Particulars For the year 

ended 
December 31, 

2023 

For the year 
ended March 

31, 

2023 

For the year 
ended March 

31, 

2022 

For the year 
ended March 

31, 

2021 

Net cash (used in)/ generated from operating 
Activities 

26.66 62.81 51.56 - 

Net cash (used in)/ generated from investing 
Activities 

(49.50) (3.33) (55.97) - 

Net cash (used in)/ generated from financing 
Activities 

(5.04) (0.74) 9.89 - 

Net increase/ (decrease) in cash and cash 
Equivalents 

(27.88) 58.73 5.48 - 

Cash and Cash Equivalents at the beginning of the 
period 

66.87 8.14 2.65 2.65 

Cash and Cash Equivalents at the end of the Period 38.99 66.87 8.14 2.65 

 
Operating Activities 
 
Period ended December 31, 2023 
 
Our net cash generated in operating activities was ₹ 26.66 Lakhs for the period ended December 31, 2023. Our operating 
profit before working capital changes was ₹ 114.58 Lakhs for the period ended December 31, 2023 which was primarily 
adjusted against increase in Inventories ₹ 5.60, increase in trade receivables by ₹ 60.83 Lakhs, decrease in Short Term 
Loans & Advances ₹ 9.41 Lakhs, increase in Other Current Assets by ₹ 00.72 Lakhs, increase in Trade payable ₹57.67 
Lakhs, decrease in other current liabilities by ₹ 68.65 Lakhs which was further decreased by payment of Income Tax of 
₹ 19.20 Lakhs.  
 
Financial year 2022-23 
 
Our net cash generated in operating activities was ₹62.81 Lakhs for the period ended March 31, 2023. Our operating 
profit before working capital changes was ₹81.49 Lakhs for the financial year 2022-23 which was primarily adjusted 
against increase in Inventories ₹1.08, increase in trade receivables by ₹15.04 Lakhs, increase in Short Term Loans & 
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Advances ₹19.55 Lakhs, increase in Other Current Assets by ₹4.10 Lakhs, increase in Trade payable ₹4.01 Lakhs, 
increase in other current liabilities by ₹21.13 Lakhs which was further decreased by payment of Income Tax of ₹4.68 
Lakhs.  
 
 
Financial year 2021-22 
 
Our net generated used in operating activities was ₹ 51.56 Lakhs for the period ended March 31, 2022. Our operating 
profit before working capital changes was ₹22.85 Lakhs for the financial year 2021-22 which was primarily adjusted 
against increase in inventories by ₹2.85 Lakhs, increase in trade receivables by ₹135.87 Lakhs, increase in Short Term 
Loans & Advances by ₹ 0.02 Lakhs, increase in Other Current Assets by ₹2.86 Lakhs, increase in trade payables by 
₹97.62 Lakhs, increase in other current liabilities by ₹72.70 Lakhs.  

 
Financial year 2020-21 
  
Our net cash used in operating activities was ₹0 Lakhs for the period ended March 31, 2021. Our operating profit before 
working capital changes was ₹(0.06) Lakhs for the financial year 2020-21 which was primarily adjusted against increase 
in other current liabilities by ₹0.06 Lakhs.  
 
Investing Activities 
 
Period ended December 31, 2023 
 
Our net cash utilised in investing activities was ₹ 49.50 Lakhs for the period ending December 31, 2023. These were on 
account of Purchase of Property, Plant & Equipment of ₹ 47 Lakhs and increase in Other non current assets of ₹ 2.51 
Lakhs. 
 
Financial year 2022-23 
 
Our net cash used from investing activities was ₹(3.33) Lakhs for the financial year 2022-23. These were on account of 
Purchase of Property, Plant & Equipment of ₹3.33 Lakhs 
 
Financial year 2021-22 
 
Our net cash used from investing activities was ₹(55.97) Lakhs for the financial year 2021-22. These were on account of 
Purchase of Property, Plant & Equipment of ₹55.97 Lakhs. 
 
Financial year 2020-21 
 
There was no net cash from investing activities in financials in 2020-21 
 
Financing Activities 
 
Period ended December 31, 2023 
 
Net cash utilised in financing activities for the period ending December 31, 2023 was ₹ 5.04 Lakhs which was primarily 
on account of Finance cost of ₹ 0.04 Lakhs and IPO Expenses of ₹ 5.00 Lakhs. 
 
Financial year 2022-23 
 
Net cash used in financing activities for the financial year March 31, 2023 was ₹0.74 Lakhs which was primarily on 
account of Finance cost ₹0.54 Lakhs and repayment of Long-Term Borrowings of ₹0.20 Lakhs. 
 
Financial year 2021-22 
 
Net cash used in financing activities for the financial year March 31, 2022 was ₹9.89 Lakhs which was on account of 
Finance Cost of ₹0.01 Lakhs and increase in Long Term Borrowings of ₹9.90 Lakhs. 
 
Financial year 2020-21 
 
There was no net cash used in financing activities for the financial year March 31, 2021. 
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Other Key Ratios 
 
The table below summaries key ratios in our Restated Financial Statements for the period ended December 31, 2023 and 
financial years ended March 31, 2023, 2022 and 2021: 

 
Particulars For the year 

ended December 
31, 

2023 

For the year 
ended March 

31, 
2023 

For the year 
ended March 

31, 
2022 

For the year 
ended March 

31, 
2021 

Fixed Asset Turnover Ratio  4.72  7.51 2.68 - 
Current Ratio  1.31  1.16 0.85 18.94 
Debt Equity Ratio  0.07  0.14 0.63 0.08 
Inventory Turnover Ratio 38.57 69.85 72.78 - 

 
Fixed Asset Turnover Ratio: This is defined as revenue from operations divided by total fixed assets based on Financial 
Statements as Restated. 
 
Current Ratio: This is defined as current assets divided by current liabilities, based on Financial Statements as Restated. 
 
Debt Equity Ratio: This is defined as total debt divided by total shareholder funds. Total debt is the sum of long-term 
borrowings, short-term borrowings and current maturities of long-term debt, based on Financial Statements as Restated. 
 
Inventory Turnover Ratio: This is defined as average inventory divided by cost of operations based on Financial 
Statements as restated. 
 
Financial Indebtedness 
 
As on December 31, 2023, the total outstanding borrowings of our Company is ₹ 9.90 Lakhs. For further details, refer to 
the chapter titled “Statement of Financial Indebtedness” beginning on page 145 of this Prospectus. 

 
(₹in Lakh) 

Particulars As at December 31, 2023 
Loans from Banks & Financial Institutions - 
Unsecured Loans from directors 9.90 

Total 9.90 
 
Related Party Transactions 
 
Related party transactions with our promoters, directors and their entities and relatives primarily relate to purchase and 
sale of products and services. For further information, please refer to the chapter titled “Financial Statements as 
Restated” on page 144 of this Prospectus. 
 
Off-Balance Sheet Items 
 
We do not have any other off-balance sheet arrangements, derivative instruments or other relationships with any entity 
that have been established for the purposes of facilitating off-balance sheet arrangements. 
 
Qualitative Disclosure about Market Risk 
 
Financial Market Risks 
 
Market risk is the risk of loss related to adverse changes in market prices, including interest rate risk. We are exposed to 
interest rate risk, inflation and credit risk in the normal course of our business. 
 
Interest Rate Risk 
 
Our financial results are subject to changes in interest rates, which may affect our debt service obligations and our access 
to funds. 
 
Effect of Inflation 
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We are affected by inflation as it has an impact on the raw material cost, wages, etc. In line with changing inflation rates, 
we rework our margins so as to absorb the inflationary impact. 

 
Credit Risk 
  
We are exposed to credit risk on monies owed to us by our customers. If our customers do not pay us promptly, or at all, 
we may have to make provisions for or write-off such amounts. 
 
Reservations, Qualifications and Adverse Remarks 
 
Except as disclosed in chapter titled “Financial Statements as Restated” beginning on page 144 of this Prospectus, there 
have been no reservations, qualifications and adverse remarks. 
 
Details of Default, if any, including therein the Amount Involved, Duration of Default and Present Status, in Repayment 
of Statutory Dues or Repayment of Debentures or Repayment of Deposits or Repayment of Loans from any Bank or 
Financial Institution. 
 
Except as disclosed in chapter titled “Financial Statements as Restated” beginning on 144 of this Prospectus, there have 
been no defaults in payment of statutory dues or repayment of debentures and interest thereon or repayment of deposits 
and interest thereon or repayment of loans from any bank or financial institution and interest thereon by the Company. 
 
FACTORS THAT MAY AFFECT THE RESULTS OF THE OPERATIONS 
 
Unusual or infrequent events or transactions 
 
There are no transactions or events, which in our best judgment, would be considered unusual or infrequent that have 
significantly affected operations of the Company. 
 
Significant economic changes that materially affected or are likely to affect income from continuing operations 
 
There are no significant economic changes that materially affected Company’s operations or are likely to affect income 
from continuing operations. Any slowdown in the growth of Indian economy or future volatility in global commodity 
prices, could affect the business including the future financial performance, shareholders’ funds and ability to implement 
strategy and the price of the Equity Shares. 
 
Known trends or uncertainties that have had or are expected to have a material adverse impact on sales, revenue 
or income from continuing operations 
 
Other than as disclosed in the chapter titled “Risk Factors” beginning on 25 of this Prospectus to our knowledge, there 
are no known trends or uncertainties that have or had or are expected to have a material adverse impact on revenues or 
income of our Company from continuing operations. 
 
Future changes in relationship between costs and revenues in case of events such as future increase in labour or 
material cost or prices that will cause material change 
 
According to our knowledge, there are no future relationship between cost and income that would be expected to have a 
material adverse impact on our operations and revenues. However, increase in the cost of the goods in which the Company 
deals, will affect the profitability of the Company. Further, the Company may not be able to pass on the increase in prices 
of the services to the customers in full and this can be offset through cost reduction. 
 
The extent to which material increases in net sales or revenue are due to increased sales volume, introduction of 
new products or services or increased prices 
 
The increase in revenue is by and large linked to increase in volume of all the activities carried out by the Company. 
 
Total turnover of each major industry segment in which the Issuer Company operates 
 
The company is mainly engaged in the business specializing in the pretreatment, powder coating, wood coating & PVDF 
coating on Metals, majorly being aluminium extrusions. Relevant industry data, as available, has been included in the 
chapter titled “Industry Overview” beginning on 84 of this Prospectus. 
 
Competitive Conditions 
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We have competition with Indian and international manufacturing companies and our results of operations could be 
affected by competition in the manufacturing industry in India and international market in the future. We expect 
competition to intensify due to possible new entrants in the market, existing competitors further expanding their operations 
and our entry into new markets where we may compete with well-established unorganized companies/ entities. This we 
believe may impact our financial condition and operations. For details, please refer to the chapter titled “Risk Factors” 
beginning on 25 of this Prospectus. 
 
Increase in income 
 
Increases in our income are due to the factors described above in in this chapter under “Factors Affecting Our Results of 
Operations” and chapter titled “Risk Factors” beginning on 25 of this Prospectus. 
 
Status of any Publicly Announced New Business Segments 
 
Except as disclosed elsewhere in the Prospectus, we have not announced and do not expect to announce in the near future 
any new business segments. 
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STATEMENT OF FINANCIAL INDEBTEDNESS 
 

Brief details on the financial indebtedness of the “ASSOCIATED COATERS LIMITED” as on December 31, 2023 is 
as under: 
 
UNSECURED LOANS FROM FINANCIALS INSTITUTIONS  
 

Name of Lender Purpose Rate of 
Interest  

Repayment Terms  Outstanding as 
on 31.12.2023 
(Rs. In Lakhs) 

Outstanding as on 
30.04.2024 
(Rs. In Lakhs) 

Inventure 
Financial Limited  

Working Capital 
Loan 

12% Repayable on Demand  NIL 25 

 
UNSECURED LOANS FROM OTHERS: 
 

Name of Lender Amount Outstanding as on 
31.12.2023  

(Rs. In Lakhs) 

From Directors and Shareholders  
Jagjit Singh Dhillon 9.90 
Total 9.90 
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SECTION X: LEGAL AND OTHER INFORMATION 

 
OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS 

 
Except as stated in this section, there are no outstanding (I) criminal proceedings, (II) actions taken by statutory or regulatory 
authorities, (III) disciplinary action including penalty imposed by the SEBI or stock exchanges against our Promoters in 
the last five Fiscals, including outstanding action, (IV) claims related to Direct and Indirect Taxes in a consolidated manner, 
(V) details of any other pending material litigation which are determined to be material as per a policy adopted by our 
Board (“Materiality Policy”), in each case involving our Company, Promoters, Directors, and Group Company (if any), 
(the “Relevant Parties”). 
 
For the purpose of (V) above, our Board in its meeting held on December 22, 2023, has considered and adopted a ‘Policy 
of Materiality’ for identification and determination of whether a particular event / information is material litigation 
involving the Relevant Parties by computing its 'quantitative' or 'qualitative' criteria(s). 
 
In terms of the Materiality Policy, all pending litigation involving the Relevant Parties, other than criminal proceedings, 
actions by regulatory authorities and statutory authorities, disciplinary action including penalty imposed by SEBI or stock 
exchanges against the Promoters in the last five Fiscals including outstanding action, and tax matters, would be considered 
‘material’ if: 
 
the monetary amount of claim by or against the entity or person in any such pending matter exceed ₹ 10.00 Lakhs 
(Rupees Ten Lakhs only); and 

 
the Board or any of its committees shall have the power and authority to determine suitable materiality thresholds for the 
subsequent financial years on the aforesaid basis or any other basis as may be determined by the Board or any of its 
committees. 

  
Our Board, in its meeting held on December 22, 2023, determined that outstanding dues to creditors in excess of 10 lakhs 
shall be considered as material dues (“Material Dues”) 
 
Unless otherwise stated to the contrary, the information provided is as of the date of this Prospectus. 
 
CONTINGENT LIABILITIES OF OUR COMPANY 
 
our Company has no Contingent Liabilities 
 
A. LITIGATION INVOLVING OUR COMPANY 
 
Litigation against Our Company: 
 
(i). All criminal proceedings:  
 

Nil 
 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against our Company in the last 

five financial years including outstanding action:  
 
Nil 

 
(iv). Wilful Defaulter:  

 
Nil 

 
(v). Claims related to Direct and Indirect Taxes: 
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● Direct Tax:  
 
As per website of Income Tax, the following e-proceedings are shown as pending with “open” or “pending” status. 
However, the amount has not been mentioned and cannot be crystallized 
 

 Nil 
 
● Income Tax:  
 
As per website of Income Tax Department for outstanding tax demand, following defaults in the payment of Income Tax 
by the Company are still outstanding: 
 

Nil 
 
● Tax Deducted at Source (TDS): NIL 
 

Nil 
 

(vi). Other pending litigations as per the policy of materiality defined by the Board of Directors of our Company:  
 
Nil 

 
Litigation by Our Company 
 
(i). All criminal proceedings:  

 
Nil 

 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against our Company in the last 

five financial years including outstanding action:  
 

Nil 
 

(iv). Claims related to Direct and Indirect Taxes:  
 

Nil 
 

(v). Other pending litigations - As per the policy of materiality defined by the Board of Directors of our Company:  
 

Nil 
 
B. LITIGATION INVOLVING OUR PROMOTER 
 
Litigation against Our Promoter 
 

(i). All criminal proceedings:  
 
Nil 

 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against the Promoters in the last 

five financial years including outstanding action:  
 
Nil 
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(iv). Wilful Defaulters:  
 
Nil 

 
(v). Claims related to Direct and Indirect Taxes:  

 
Nil 

 
● Direct Tax:  

 
As per website of Income Tax, the following e-proceedings are shown as pending with “open” or “pending” status. 
However, the amount has not been mentioned and cannot be crystallized: 

 
Nil 
 

● Income Tax:  
 

As per website of Income Tax, the following e-proceedings are shown as pending with “open” or “pending” status. 
However, the amount has not been mentioned and cannot be crystallized: 

 
Nil 
 

● Tax Deducted at Source (TDS):  
 
Nil 
 

● Indirect Tax: NIL 
  

(vi). Other pending litigations – As per the policy of materiality defined by the board of directors of our 
Company:  
 

Nil 
 
Litigation by Our Promoters 
 

(i). All criminal proceedings:  
 
Nil 

 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against the promoters in the last 

five financial years including outstanding action:  
 
Nil 

 
(iv). Claims related to Direct and Indirect Taxes:  

 
Nil 

 
(v). Other pending litigations – As per the policy of materiality defined by the Board of Directors of our 

Company:  
 
Nil 

 
C. LITIGATION INVOLVING OUR DIRECTORS 
 
Litigation against Our Directors 
 

(i). All criminal proceedings:  



 

 
164 

 
Nil 

 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against our directors in the last 

five financial years including outstanding action:  
 
Nil 

 
(iv). Wilful Defaulters: 
 
None of our Directors’ appear on the Wilful Defaulters’ list as per the Reserve Bank of India Circular on Wilful Defaulters’. 
 
(v). Claims related to Direct and Indirect Taxes:  

 
● Direct Tax:  

 
As per website of Income Tax, the following e-proceedings are shown as pending with “open” or “pending” status. 
However, the amount has not been mentioned and cannot be crystallized: 
 

Nil 
 
● Income Tax:  

 
As per website of Income Tax Department for outstanding tax demand, following defaults in the payment of Income Tax 
by the Promoters are still outstanding: 

 
Nil 

 
● Tax Deducted at Source (TDS):  

 
Nil 

 
(vi). Other pending litigations – As per the policy of materiality defined by the Board of Directors of our 

Company:  
 
Nil 

 
Litigation by Our Directors 
 

(i). All criminal proceedings: 
 
Nil 

 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against the directors in the last 

five financial years including outstanding action:  
 
Nil 

 
(iv). Claims related to Direct and Indirect Taxes:  

 
Nil 

 
(v). Other pending litigations - As per the policy of materiality defined by the Board of Directors of our 

Company:  
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Nil 

 
D. LITIGATION INVOLVING OUR GROUP COMPANIES / ENTITIES:  
 
Litigation against Our Group Companies / Entities: 
 

(i). All criminal proceedings:  
 
Nil 

 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against our directors in the last 

five financial years including outstanding action:  
 
Nil 

 
(iv). Wilful Defaulters: 
 
None of our Group Companies’ appears on the Wilful Defaulters’ list as per the Reserve Bank of India Circular on Wilful 
Defaulters’. 
 
(v). Claims related to Direct and Indirect Taxes: 

 
● Direct Tax:  

 
As per website of Income Tax, the following e-proceedings are shown as pending with “open” or “pending” status. 
However, the amount has not been mentioned and cannot be crystallized: 

 
Nil 

 
● Indirect Tax:  

 
As per website of Income Tax Department for outstanding tax demand, following defaults in the payment of Income Tax 
by the Promoters are still outstanding: 

 
Nil 

 
(vi). Other pending litigations – As per the policy of materiality defined by the board of directors of our 

Company:  
 
Nil 

 
Litigation by Our Group Companies / Entities: 
 

(i). All criminal proceedings:  
 
Nil 

 
(ii). All actions by regulatory authorities and statutory authorities:  

 
Nil 

 
(iii). Disciplinary action including penalty imposed by SEBI or stock exchanges against the directors in the last 

five financial years including outstanding action:  
 
Nil 

 
(iv). Claims related to Direct and Indirect Taxes:  
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Nil 

 
(v). Other pending litigations – As per the policy of materiality defined by the Board of Directors of our 

Company:  
 
Nil 

 
LITIGATION INVOLVING OUR SUBSIDIARIES: 
 
As on date of this Prospectus, the Issuer Company does not have any Subsidiary Company. 
 
MATERIAL DEVELOPMENTS SINCE THE LAST BALANCE SHEET 
 
Except as mentioned under the chapter ― “Management Discussion and Analysis of Financial Condition and Result of 
Operation” on page 147 of this Prospectus, there have been no material developments, since the date of the last audited 
balance sheet. 
 
OUTSTANDING DUES TO CREDITORS  
 
In accordance with our Company’s materiality policy dated December 22, 2023, below are the details of the Creditors 
where there are outstanding amounts as on December 31, 2023: 
 

Sr No. Particulars Amount (Rs. in Lakhs) 
1.  Total Outstanding dues to Micro, Small & Medium Enterprises  19.45  
2.  Total Outstanding dues to creditors other than Micro, Small & Medium 

Enterprises 
 139.84  

Total 159.29 
 
The details pertaining to amounts due towards the material creditor is available on the website of our Company at 
www.associatedcoaters.in 
 
Information provided on the website of our Company is not a part of this Prospectus and should not be deemed to be 
incorporated by reference. Anyone placing reliance on any other source of information, including our Company’s website, 
www.associatedcoaters.in would be doing so at their own risk 
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GOVERNMENT AND OTHER STATUTORY APPROVALS 

 
Our Company has received the necessary consents, licenses, permissions, registrations and approvals from the Government, 
various Government agencies and other statutory and / or regulatory authorities required for carrying on our present business 
activities and except as mentioned under this heading, no further material approvals are required for carrying on our present 
business activities. Our Company undertakes to obtain all material approvals and licenses and permissions required to 
operate our present business activities. Unless otherwise stated, these approvals or licenses are valid as of the date of this 
Prospectus and in case of licenses and approvals which have expired; we have either made an application for renewal or 
are in the process of making an application for renewal. In order to operate our business of Powder Coating, we require 
various approvals and / or licenses under various laws, rules and regulations. For further details in connection with the 
applicable regulatory and legal framework, please refer to the chapter titled “Key Industry Regulations and Policies” on 
page 114 of this Prospectus. 
 
The Company has its business located at: 
 
Registered Office: Ashuti Khanberia Maheshtala LP 20/83/46, Kolkata, Vivekanandapur, South 24 Parganas, Thakurpukur 
Mahestola, West Bengal, India, 700041 
 
The main objects clause of the Memorandum of Association and objects incidental to the main objects enable our Company 
to carry out its activities. The following are the details of licenses, permissions and approvals obtained by the Company 
under various Central and State Laws for carrying out its business: 
 
APPROVALS FOR THE ISSUE 
 
Corporate Approvals: 
 
1. The Board of Directors have, pursuant to Section 62(1)(c) of the Companies Act 2013, by a resolution passed at its 

meeting held on December 13, 2023, authorized the Issue, subject to the approval of the shareholders and such other 
authorities as may be necessary. 
 

2. The shareholders of the Company have, pursuant to Section 62(1)(c) of the Companies Act 2013, by a special 
resolution passed in the Extra-Ordinary General Meeting held on December 18, 2023 authorized the Issue. 

 
In-principle approval from the Stock Exchange 
 
We have received in-principle approvals from the stock exchange for the listing of our Equity Shares pursuant to letter 
dated April 1, 2024 bearing reference no. LO\SME-IPO\PG\IP\2\2024-25. 
 
Agreements with NSDL and CDSL 
 
1. The Company has entered into an agreement dated October 11, 2023 with the Central Depository Services (India) 

Limited (“CDSL”) and the Registrar and Transfer Agent, who in this case is, Big Share Services Private Limited for 
the dematerialization of its shares. 
 

2. Similarly, the Company has also entered into an agreement dated October 11, 2023 with the National Securities 
Depository Limited (“NSDL”) and the Registrar and Transfer Agent, who in this case is Big Share Services Private 
Limited for the dematerialization of its shares. 
 

3. The Company's International Securities Identification Number (“ISIN”) is INE0RIQ01013. 
 
LENDERS CONSENT 
  
1. Our Company has received the consent letter from its only Lender M/s Inventure Finance Private Limited dated May 

15, 2024.  
 
INCORPORATION AND OTHER DETAILS 
 
Company was originally incorporated as ‘ASSOCIATED COATERS PRIVATE LIMITED’ a private limited company 
under the Companies Act, 2013 with the Registrar of Companies (“ROC”), Kolkata pursuant to Certificate of Incorporation 
dated December 22, 2017. The name of the company was changed from ‘ASSOCIATED COATERS PRIVATE LIMITED’ 
to ‘ASSOCIATED COATERS LIMITED’’, consequent to conversion of our company from private limited company to 
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public limited company, pursuant to Special Resolution passed by the shareholders of our Company in the Extra-ordinary 
General Meeting held on October 24, 2023, and a fresh certificate of incorporation consequent to change of name was 
issued by ROC, Kolkata on December 19, 2023. The corporate identification number of our company is 
U28129WB2017PLC224001. 
 
APPROVALS / LICENSES RELATED TO OUR BUSINESS ACTIVITIES 
 
We require various approvals and / or licenses under various rules and regulations to conduct our business. Some of the 
material approvals required by us to undertake our business activities are set out below: 
 

Sr. 
No. 

Description Authority Registration No. / 
Reference No. / License No. 

Date of 
Issue 

Date of 
Expiry 

1 UDYAM Registration 
Certificate 

Ministry of Micro, 
Small and Medium 

Enterprises, Government 
of India 

UDYAM-WB-10-0081667 July 13, 
2023 

N.A 

 
TAX RELATED APPROVALS / LICENSES / REGISTRATIONS* 
 

Sr. 
No. 

Authorisation 
granted 

Issuing Authority Registration No. / Reference 
No. / License No. 

Date of 
Issue 

Validity 

1 Permanent Account 
Number (PAN) 
 

Income Tax 
Department, 

Government of 
India 

AAQCA3584L December 
22, 2017 

Perpetual 

2 Tax Deduction 
Account Number 
(TAN). Amendment 
with respect to 
Conversion of private 
limited to public 
Limited is yet to be 
done 

Income Tax 
Department through 
National Securities 
Depository Limited 
(NSDL), Ministry 

of Finance, 
Government of 

India 

CALA22252G  December 
22, 2017 

Perpetual 

3 Goods and Service 
Tax Identification 
Number 

Assistant 
Commissioner, 

Goods and Service 
Tax Network 04, 
Government of 

India 

19AAQCA3584L1ZX September 
02, 2021 

One Time 
Registration 

4 Certificate of 
Enrolment under 
West State Tax on 
Profession, Trades, 
Callings and 
Employment Rules, 
1979 

West Bengal 
Central Unit- VI, 

Behala 

192136645327 March 18, 
2021 

July 31,2024 

 
LABOUR RELATED APPROVALS/REGISTRATIONS* 
 

Sr. 
No. 

Description Authority Registration 
No./Reference 

No./License No. 

Date of Issue 

1 Employees Provident Fund 
Registration 
(under Employees’ Provident Funds 
and Miscellaneous Provisions Act, 
1952) 

Employees Provident 
Fund Organisation, 
Ministry of Labour, 
Government of India 

WBCAL3024242000 August 02, 2023 

2 Registration under Employees State 
Insurance Act, 1948 

Assistant Director, 
Employees State 

Insurance 
Corporation 

41000580830000904 August 04, 2014 
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OTHER BUSINESS-RELATED APPROVALS* 
 

Sr. 
No. 

Description Authority Registration Number Date of 
Certificate 

Date of 
Expiry 

1. ISO 9001:2015 Quality Management System QACS-UAF-Q-AC-
10.23.1049 

December 06, 
2023 

December 
05, 2026 

2 Trade License- 
(Unit I) 

Ashuti-J Gram Panchayat Trade Registration No.: A-
IGP/1163/2021-2022 

Trade Registration 
Certificate Issue No.: 

157/2023-2024 

December 23, 
2023 

July 17,2023 

Valid upto 
March 31, 

2024 

3 Trade License- B-
57/1 (Unit II) 

West Bengal Municipal Act, 
1993 

Certificate No. 
0917P2657123277059 

December 28, 
2023 

Valid until 
December 
27,2024 

4 Trade License- 
B/69 (Unit III) 

West Bengal Municipal Act, 
1993 

Certificate No. 
0917P2657123277054 

December 28, 
2023 

Valid until 
27.12.2024 

 
Some of the above-mentioned approvals are in the previous name of the Company i.e., Associated Coaters Private Limited. 
The Company is in the process of changing its name from Associated Coaters Private Limited to Associated Coaters Limited 
in all its approvals. 
 
INTELLECTUAL PROPERTY RIGHTS 
 
TRADEMARKS 
 
We have applied for registration of the following Trademarks with the Trademarks Registry, Government of India. The 
details of trademark applications are as under: 
 

Sr. 
No. 

Particulars of the mark Application 
No. 

Class Registration/Ap
plication date 

Status/ Validity 

1 

 

O-0003498359 41 December 28, 
2023 

Pending 

2. The wordmark “Associated 
Coaters” 

O-0003498359 41 December 28, 
2023 

Pending 

 
THE DETAILS OF DOMAIN NAME REGISTERED ON THE NAME OF THE COMPANY: 
 

Domain 
Names. No. 

Domain ID  Registered IANA ID Registry Expiry 
Date 

associatedcoat
ers.in 

D0CD476BE8B964E54B362A6A1
362D73AB-IN 

801217 December 14, 2024 

 
PENDING APPROVALS:  
 
Sr. No Particulars Status Reference Number 

1 Factory Licence (Registered 
Office) 

Applied on 23.12.2023 CAF2023766539 

2 Factory Licence (Unit II) Yet to Apply   

3 Factory Licence (Unit II) Yet to Apply  

4 PAN Applied on 23.12.2023 N-882039247240115 

5 GST Amendment in office address 
added 

 

6 Fire License   
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 B2-69 (Unit III) Applied on 13.12.2023 DN/GFL/0125182231200582 

 B1-57 (Unit II) Applied on 28.12.2023 125182231200613 

7 Pollution License   

 B1-57 (Unit II) Applied on 28.12.2023 4599307 

 B2-69 (Unit III) Applied on 28.12.2023 4598456 

 
MATERIAL LICENSES / APPROVALS FOR WHICH THE COMPANY IS YET TO APPLY: 
 
Company is yet to apply for Shops and Establishment, Factory Licences for two units. 
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OUR GROUP COMPANIES 
 
In accordance with the provisions of the SEBI (ICDR) Regulations, 2018, for the purpose of identification of Group 
Company, our Company has considered those companies as our Group Company (other than promoter(s) and subsidiary / 
subsidiaries) with which there were related party transactions as per the Restated Financial Statements of our Company in 
any of the last three financial years and other Company as considered material by our Board. 
 
Further, pursuant to a resolution of our Board dated December 22, 2023 for the purpose of disclosure in relation to Group 
company in connection with the Issue, a company shall be considered material and disclosed as a Group company if such 
company fulfils both the below mentioned conditions: - 
 
a)The companies with which there were related party transactions (in accordance with AS-18), as disclosed in the Restated 
Financial Statements (“Restated Financial Statements”); or 
 
b)if such company fulfils both the below mentioned conditions: - 
 
i. such company that forms part of the Promoter Group of the Company in terms of Regulation 2(1)(pp) of the SEBI(ICDR) 
Regulations; and 
 
ii. the Company has entered into one or more transactions with such company in preceding fiscal or audit period as the case 
may be exceeding 10.00% of total revenue of the Company as per Restated Financial Statements. 
 
Accordingly, based on the parameters outlined above, as on the date of this Prospectus, there are no company / entity falling 
under definition of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 which are to be identified as 
group company / entity (“Group Company”). 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 
 
AUTHORITY FOR THE ISSUE 
 
The Issue has been authorized pursuant to the resolution passed by the Board of Directors dated December 22, 2023 and 
by the shareholders pursuant to the special resolution passed in Extra-Ordinary General Meeting dated December 26, 2023 
under Section 62(1)(c) of the Companies Act, 2013 and such other authorities as may be necessary. 
 
IN PRINCIPLE LISTING APPROVALS 
 
Our Company has obtained in-principal approval from the SME Platform of BSE Limited for using its name in this 
Prospectus pursuant to an approval letter dated April 01, 2024 from BSE Limited is the Designated Stock Exchange. 
 
The Draft Prospectus has been approved by our Board pursuant to a resolution dated December 30, 2023 
 
The Prospectus has been approved by our Board pursuant to a resolution dated May 24, 21024 
 
PROHIBITION BY SEBI OR OTHER GOVERNMENTAL AUTHORITIES 
 
We confirm that our Company, Promoters, Promoter Group and Directors have not been declared as wilful defaulter(s) or 
fraudulent borrowers by the RBI or any other governmental authority. Further, there has been no violation of any securities 
law committed by any of them in the past and no such proceedings are currently pending against any of them. 
 
We confirm that our Company, Promoters, Promoter Group or Directors have not been prohibited from accessing or 
operating in the capital markets under any order or direction passed by SEBI or any other regulatory or Governmental 
Authority. 
 
● Neither our Company, nor Promoters, nor Promoter Group, nor any of our Directors or persons in control of our 

Company are / were associated as promoters, directors or persons in control of any other Company which is debarred 
from accessing or operating in the capital markets under any order or directions made by the SEBI or any other 
regulatory or Governmental Authorities. 
 

● None of our Directors are associated with the securities market and there has been no action taken by the SEBI against 
the Directors or any other entity with which our Directors are associated as Promoters or Director. 
 

● Neither our Promoters, nor Promoter Group, nor any of our Directors is declared as Fugitive Economic Offender. 
 

● Neither our Company, nor our Promoters, nor Promoter Group nor our Directors, are Wilful Defaulters or fraudulent 
borrowers. 

 
PROHIBITION BY RBI 
 
Neither our Company, nor Promoters, nor Promoter Group, nor any of our Directors or the person(s) in control of our 
Company have been identified as a wilful defaulter or fraudulent borrowers. by the RBI or other governmental authority 
and there has been no violation of any securities law committed by any of them in the past and no such proceedings are 
pending against any of them except as details provided under chapter titled “Outstanding Litigations and Material 
Developments” beginning on page 161 of this Prospectus. 
 
COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES, 2018 
 
Our Company, the Promoters and the members of the Promoter Group are in compliance with the Companies (Significant 
Beneficial Ownership) Rules, 2018 (“SBO Rules”), to the extent applicable, as on the date of this Prospectus. 
  
DIRECTORS ASSOCIATED WITH THE SECURITIES MARKET 
 
None of our Directors are associated with the Securities Market in any manner and no action has been initiated against 
these entities by SEBI at any time.  
 
ELIGIBILITY FOR THE ISSUE 
 
Our Company is an “unlisted issuer” in terms of the SEBI (ICDR) Regulations, 2018 and this Issue is an “Initial Public 
Offer” in terms of the SEBI (ICDR) Regulations, 2018. 
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Our Company is eligible in terms of Regulation 228, 229(1) and 230 of SEBI (ICDR) Regulations, 2018 and other 
provisions of Chapter IX of the SEBI (ICDR) Regulations, 2018, Our Company is eligible for the Issue in accordance with 
Regulation 229(1) of the SEBI (ICDR) Regulations, 2018 and other provisions of Chapter IX of the SEBI (ICDR) 
Regulations, 2018, as we are an Issuer whose post issue paid up capital shall not be more than ₹ 10 Crores and we may 
hence, Issue Equity Shares to the public and propose to list the same on the Small and Medium Enterprise Exchange (in 
this case being the “SME Platform of BSE Limited”).  
 
We confirm that: 
 
In accordance with Regulation 260 of the SEBI (ICDR) Regulations, 2018, this Issue is 100% underwritten and that the 
Lead Manager to the Issue shall underwrite minimum 15% of the total issue size. For further details pertaining to said 
underwriting please refer to chapter titled “General Information” beginning on page 50 of this Prospectus. 
 
In accordance with Regulation 261 of the SEBI (ICDR) Regulations, 2018, we hereby confirm that we have entered into 
an agreement with the Lead Manager and a Market Maker to ensure compulsory Market Making for a minimum period of 
three years from the date of listing of Equity Shares in this Issue on the SME Platform of BSE Limited. For further details 
of the arrangement of market making please refer to chapter titled “General Information” beginning on page 50 and details 
of the Market Making Arrangements for this please refer to chapter titled “The Issue” beginning on page 45 of this 
Prospectus. 
 
In accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, 2018, we shall ensure that the total number of 
proposed allottees in the Issue shall be greater than or equal to fifty (50), otherwise, the entire application money will be 
refunded forthwith. If such money is not repaid within eight working days from the date our Company becomes liable to 
repay it, then our Company and every officer in default shall, on and from expiry of eight working days, be liable to repay 
such application money, with an interest at the rate as prescribed under SEBI (ICDR) Regulations 2018, the Companies 
Act, 2013 and applicable laws. Further, in accordance with Section 40 of the Companies Act, 2013, the Company and each 
officer in default may be punishable with fine and / or imprisonment in such a case. 
 
As per Regulation 229(3) of the SEBI (ICDR) Regulations, 2018, our Company satisfies track record and / or other 
eligibility conditions of SME Platform of BSE Limited in accordance with the Restated Financial Statements, prepared in 
accordance with the Companies Act, 2013 and restated in accordance with the SEBI ICDR Regulations as below: 
 
1. Our Company was originally incorporated as ‘Associated Coaters Private Limited’ a private limited company under 

the Companies Act, 2013 with the Registrar of Companies (“ROC”), Kolkata on December 22, 2017. 
 
2. Our company has been funded by Inventure Finance Private Limited which makes it eligible for Listing on BSE SME 

as per the guidelines of BSE SME. 
 

3. Our Company is engaged in the business of Powder Coating of aluminium extrusions. 
 

4. The Paid-up Capital of the Company is ₹ 93.00 Lakh comprising 9,30,000 equity shares. 
 
5. The Post Issue Paid up Capital (Face Value) of the company will be ₹ 135.20 Lakh comprising 13,52,000 Equity 

Shares. So, the company has fulfilled the criteria of Post Issue Paid up Capital shall not be more than Ten Crore.  
 
6. The Net worth, Cash Accruals and Net Tangible Assets of the Company as per the Restated Financial Statements of 

our Company for the period ended on December 31, 2023 and Financial Year ended on March 31, 2023; 2022 and 
2021 are as set forth below:  

(₹ in Lakhs) 
Particulars For the period ended on 

December 31, 2023 
For the financial year ended on March 30 

2023 2022 2021 
Networth (1) 141.11 70.34 16.05 2.38 
Cash Accruals (2) 113.80 81.48 22.42 (0.14) 
Net Tangible Assets (3) 364.74 296.12 201.81 2.72 

(1) Net Worth has been computed as the aggregate of equity shares capital and reserves (excluding revaluation reserves) 
and after deducting miscellaneous expenditure not written off, if any. 
 

(2) Cash accruals has been defined as the Earnings before depreciation and tax from operations. 
 

(3) Net Tangible Assets are defined as the sum of total assets minus intangible assets 
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7. Our Company has facilitated trading in demat securities and has entered into an agreement with both the depositories. 
Our Company has entered into an agreement with Central Depositary Services Limited (CDSL) dated October 11, 
2023 and National Securities Depository Limited (NSDL) dated October 11, 2023 for dematerialization of its Equity 
Shares already issued and proposed to be issued. 
 

8. The Company has not been referred to Board for Industrial and Financial Reconstruction. 
 

9. Our Company has not been referred to the National Company Law Tribunal (NCLT) under Insolvency and Bankruptcy 
Code, 2016.  
 

10. None of the Directors of our Company have been categorized as a Wilful Defaulter or fraudulent borrowers. 
 

11. There is no winding up petition against the Company, which has been admitted by a court of competent jurisdiction 
or liquidator has not been appointed. 
 

12. No material regulatory or disciplinary action has been taken by any stock exchange or regulatory authority in the past 
three years against the Company.  
 

13. There has been no change in the promoter(s) of the Company in the one year preceding the date of filing application 
to BSE for listing on SME Platform of BSE Limited. 
 

14. The Company has a website www.associatedcoaters.in 
 

15. We further confirm that we shall be complying with all other requirements as laid down for such Issue under Chapter 
IX of SEBI (ICDR) Regulations, as amended from time to time and subsequent circulars and guidelines issued by 
SEBI and the Stock Exchange.  
 

16. We further confirm that we comply with all the above requirements / conditions so as to be eligible to be listed on the 
SME Platform of BSE Limited. 

 
COMPLIANCE WITH PART A OF SCHEDULE VI OF THE SEBI (ICDR) REGULATIONS, 2018 
 
Our Company is in compliance with the provisions specified in Part A of Schedule VI of the SEBI (ICDR) Regulations, 
2018. No exemption from eligibility norms has been sought under Regulation 300 of the SEBI (ICDR) Regulations, 2018, 
with respect to the Issue. 
 
DISCLAIMER CLAUSE OF SEBI 
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF PROSPECTUS TO SECURITIES AND 
EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT 
THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY 
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR 
WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS 
MADE OR OPINIONS EXPRESSED IN THE PROSPECTUS. THE LEAD MERCHANT BANKER, GRETEX 
CORPORATE SERVICES LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE 
PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH SEBI (ISSUE OF 
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. 
THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR 
MAKING AN INVESTMENT IN THE PROPOSED ISSUE.  
 
IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY ARE PRIMARILY 
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 
INFORMATION IN THE PROSPECTUS, THE LEAD MERCHANT BANKER IS EXPECTED TO EXERCISE 
DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES ITS RESPONSIBILITY 
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MERCHANT BANKER, 
GRETEX CORPORATE SERVICES LIMITED HAVE FURNISHED TO SEBI, A DUE DILIGENCE 
CERTIFICATE DATED MAY 24, 2024.  
 
THE FILING OF THE PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR COMPANY FROM ANY 
LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF OBTAINING SUCH 
STATUTORY AND OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE 
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PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH 
THE LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THE PROSPECTUS. 
 
 
 
Note: 
 
The filing of this Prospectus does not, however, absolve our Company from any liabilities under sections 34, 35 and 36(1) 
of the Companies Act, 2013 or from the requirement of obtaining such statutory and other clearances as may be required 
for the purpose of the proposed Issue. SEBI further reserves the right to take up at any point of time, with the Lead Manager 
any irregularities or lapses in this Prospectus.  
 
All legal requirements pertaining to the Issue will be complied with at the time of registration of the Prospectus with the 
Registrar of Companies, Kolkata in terms of Section 26 and 32 of the Companies Act, 2013. 
 
DISCLAIMER STATEMENT FROM OUR COMPANY AND THE LEAD MANAGER 
 
Prospectus or, in case of the Company, in any advertisements or any other material issued by or at instance of our Company 
and anyone placing reliance on any other source of information, including our website www.associatedcoaters.in would be 
doing so at his or her own risk. 
 
The Lead Manager to the Issue accepts no responsibility, save to the limited extent as provided in the Issue Agreement 
dated December 23, 2024 and addendum to the issuer agreement dated May 13, 2024, entered between the Lead Manager 
to the Issue and our Company and the Underwriting Agreement and addendum to underwriter agreement dated December 
23, 2023 and May 13, 2024 entered into between the Underwriters and our Company and the Market Making Agreement 
and addendum to market making agreement dated December 23, 2023 May 13, 2024 entered into among the Market Maker 
and our Company. 
 
All information shall be made available by our Company and the Lead Manager to the Issue to the public and investors at 
large and no selective or additional information would be available for a section of the investors in any manner whatsoever 
including at road show presentations, in research or sales reports, at collection centres or elsewhere. 
 
The Lead Manager to the Issue and their respective associates and affiliates may engage in transactions with, and perform 
services for, our Company, our Promoters, our Promoter Group, or our affiliates or associates in the ordinary course of 
business and have engaged, or may in future engage, in commercial banking and investment banking transactions with our 
Company, our Promoters, our Promoter Group, and our affiliates or associates, for which they have received and may in 
future receive compensation. 
 
CAUTION 
 
Investors who apply in the Issue will be required to confirm and will be deemed to have represented to our Company and 
the Underwriters and their respective directors, officers, agents, affiliates and representatives that they are eligible under 
all applicable laws, rules, regulations, guidelines and approvals to acquire Equity Shares of our Company and will not Offer, 
sell, pledge or transfer the Equity Shares of our Company to any person who is not eligible under applicable laws, rules, 
regulations, guidelines and approvals to acquire Equity Shares of our Company. Our Company, the Underwriters and their 
respective directors, officers, agents, affiliates and representatives accept no responsibility or liability for advising any 
investor on whether such investor is eligible to acquire the Equity Shares in the Issue. 
 
PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUES HANDLED BY THE LEAD 
MANAGER 
 
For details regarding the price information and track record of the past issue handled by M/s. Gretex Corporate Services 
Limited, as specified in Circular reference CIR/CFD/DIL/7/2015 dated October 30, 2015 issued by SEBI, please refer 
Annexure A to this Prospectus and the website of the Lead Manager at www.gretexcorporate.com. 
 
DISCLAIMER IN RESPECT OF JURISDICTION 
 
This Issue is being made in India to persons resident in India (including Indian nationals resident in India who are majors, 
HUFs, companies, corporate bodies and societies registered under applicable laws in India and authorized to invest in 
shares, Indian mutual funds registered with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-
operative banks (subject to RBI permission), or trusts under applicable trust law and who are authorized under their 
constitution to hold and invest in shares, public financial institutions as specified in Section 2(72) of the Companies Act, 
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2013, AIFs state industrial development corporations, insurance companies registered with the Insurance Regulatory and 
Development Authority, provident funds (subject to applicable law) with a minimum corpus of ₹ 2,500.00 Lakhs and 
pension funds with a minimum corpus of ₹ 2,500.00 Lakhs, and permitted non-residents including FIIs, Eligible NRIs, 
multilateral and bilateral development financial institutions, FVCIs and eligible foreign investors, insurance funds set up 
and managed by army, navy or air force of the Union of India and insurance funds set up and managed by the Department 
of Posts, India provided that they are eligible under all applicable laws and regulations to hold Equity Shares of our 
Company. The Prospectus does not, however, constitute an invitation to purchase shares offered hereby in any jurisdiction 
other than India to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into 
whose possession this Prospectus comes is required to inform him or herself about, and to observe, any such restrictions.  
 
Any dispute arising out of this Issue will be subject to jurisdiction of the competent court(s) in Kolkata, West Bengal, India 
only. 
 
No action has been, or will be, taken to permit a public Issuing in any jurisdiction where action would be required for that 
purpose, except that this Prospectus has been filed at SME Platform of BSE Limited for its observations and BSE will give 
its observations in due course. Accordingly, the Equity Shares represented hereby may not be Issued or sold, directly or 
indirectly, and this Prospectus may not be distributed in any jurisdiction, except in accordance with the legal requirements 
applicable in such jurisdiction. Neither the delivery of this Prospectus nor any sale hereunder shall, under any 
circumstances, create any implication that there has been no change in the affairs of our Company from the date hereof or 
that the information contained herein is correct as of any time subsequent to this date. 
 
The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside 
India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, except in 
compliance with the applicable laws of such jurisdiction.  
 
Further, each applicant where required agrees that such applicant will not sell or transfer any Equity Shares or create any 
economic interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the 
Equity Shares or any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act and in compliance with applicable laws, legislations and Prospectus in each 
jurisdiction, including India. 
 
DISCLAIMER CLAUSE OF THE SME PLATFORM OF BSE LIMITED 
 
BSE Limited (“BSE”) has vide its letter dated April 01, 2024 given permission to “Associated Coaters Limited” to use its 
name in the Offer Document as the Stock Exchange on whose Small and Medium Enterprises Platform (“SME Platform”) 
the Company’s securities are proposed to be listed. BSE has scrutinized this offer document for its limited internal purpose 
of deciding on the matter of granting the aforesaid permission to the Company. BSE does not in any manner: 
 
i. warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or 
 
ii. warrant that this Company’s securities will be listed on completion of Initial Public Offering or will continue to be 

listed on BSE; or 
 
iii. take any responsibility for the financial or other soundness of this Company, its Promoters, its management or any 

scheme or project of this Company. 
 
iv. warrant, certify, or endorse the validity, correctness or reasonableness of the price at which the Equity Shares are 

offered by the Company and investors are informed to take the decision to invest in the Equity Shares of the Company 
only after making their own independent enquiries, investigation and analysis. The price at which the Equity Shares 
are offered by the Company is determined by the Company in consultation with the Merchant Banker to the Issue and 
the Exchange has no role to play in the same and it should not for any reason be deemed or construed that the contents 
of this offer document have been cleared or approved by BSE. Every person who desires to apply for or otherwise 
acquire any securities of this Company may do so pursuant to independent inquiry, investigation and analysis and 
shall not have any claim against BSE whatsoever by reason of any loss which may be suffered by such person 
consequent to or in connection with such subscription / acquisition whether by reason of anything stated or omitted to 
be stated herein or for any other reason whatsoever. 

 
v. BSE does not in any manner be liable for any direct, indirect, consequential or other losses or damages including loss 

of profits incurred by any investor or any third party that may arise from any reliance on this offer document or for 
the reliability, accuracy, completeness, truthfulness or timeliness thereof. 
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vi. The Company has chosen the SME Platform on its own initiative and its own risk, and is responsible for complying 
with local laws, rules, regulations, and other statutory or regulatory requirements stipulated by BSE / other regulatory 
authority. Any use of the SME Platform and the related services are subject to Indian laws and courts exclusively 
situated in Mumbai. 

 
 
DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT 
 
The Equity Shares have not been, and will not be, registered under the U.S. Securities Act 1933, as amended (the "Securities 
Act") or any state securities laws in the United States and may not be Issued or sold within the United States or to, or for 
the account or benefit of, "U.S. persons" (as defined in Regulation S under the Securities Act), except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Accordingly, the 
Equity Shares will be Issued and sold outside the United States in compliance with Regulation S of the Securities Act and 
the applicable laws of the jurisdiction where those Issues and sales occur.  
 
The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction outside 
India and may not be Issued or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance 
with the applicable laws of such jurisdiction. 
 
Further, each Applicant where required agrees that such Applicant will not sell or transfer any Equity Shares or create any 
economic interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the 
Equity Shares or any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act and in compliance with applicable laws and legislations in each jurisdiction, 
including India. 
 
FILING 
 
The Prospectus is being filed with BSE Limited 20th Floor, P.J. Towers, Dalal Street, Fort, Mumbai-400001, Maharashtra, 
India.  
 
The Prospectus has not been filed with SEBI, nor has SEBI issued any observation on the Issue Document in terms of 
Regulation 246(5) the SEBI (ICDR) Regulations, 2018. However, a copy of the Prospectus will be furnished to the Board 
in a soft copy.  
 
A copy of the Prospectus along with the documents required to be filed under Section 26 of the Companies Act, 2013 will 
be delivered to the Registrar of Companies, Kolkata.  
 
LISTING 
 
Application have been made to SME Platform of BSE Limited for obtaining permission for listing of the Equity Shares 
being offered and sold in the issue on its SME Platform of BSE Limited after the allotment in the Issue. BSE is the 
Designated Stock Exchange, with which the Basis of Allotment will be finalized for the Issue. 
 
If the permission to deal in and for an official quotation of the Equity Shares on the SME Platform of BSE Limited is not 
granted by BSE, our Company shall forthwith repay, without interest, all moneys received from the applicants in pursuance 
of this Prospectus. The allotment letters shall be issued or application money shall be refunded / unblocked within such 
time prescribed by SEBI or else the application money shall be refunded to the applicants forthwith, failing which interest 
shall be due to be paid to the applicants at the rate of fifteen per cent per annum for the delayed period as prescribed under 
Companies Act, 2013, the SEBI (ICDR) Regulations and other applicable law. 
 
Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of 
trading at the SME Platform of BSE Limited mentioned above are taken within 3 Working Days of the Issue Closing Date. 
 
The Company has obtained approval from BSE vide letter dated April 01, 2024 to use the name of BSE in this issue 
document for listing of equity shares on SME Platform of BSE Limited.  
 
IMPERSONATION 
 
Attention of the Applicants is specifically drawn to the provisions of Section 38(1) of the Companies Act, 2013 which is 
reproduced below: 
 
Any person who- 
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● Makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 
 
● Makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or 
 
● Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 

other person in a fictitious name, shall be liable to action under Section 447 of the Companies, Act 2013. 
 
CONSENTS 
 
Consents in writing of (a) Our Directors, Promoters, Chief Financial Officer, Company Secretary and Compliance Officer, 
Peer Review Auditor and Statutory Auditor; (b) Lead Manager, Underwriters, Market Maker, Registrar to the Issue, Banker 
to the Company, Banker to the Issue and Legal Advisor to the Issue to act in their respective capacities shall be obtained as 
required as required under Section 26 & Section 32 of the Companies Act, 2013 and such consents shall not be withdrawn 
up to the time of delivery of the Prospectus for registration with the ROC. Our Statutory Auditor holding Peer Reviewed 
Certificate has given their written consent to the inclusion of their report in the form and context in which it appears in this 
Prospectus and such consent and report shall not be withdrawn up to the time of delivery of the Prospectus for filing with 
the ROC.  
 
In accordance with the Companies Act, 2013 and the SEBI (ICDR) Regulations, 2018, M/s. JMP Associates, Peer Review 
Auditor and Statutory Auditors of the Company have agreed to provide their written consent to the inclusion of their 
respective reports on “Statement of Possible Tax Benefits” relating to the possible tax benefits and restated financial 
statements as included in this Prospectus in the form and context in which they appear therein and such consent and reports 
will not be withdrawn up to the time of delivery of this Prospectus. 
 
EXPERT TO THE ISSUE 
 
Except as stated below, our Company has not obtained any expert opinions:  
 
● Report of the Statement of Possible of Tax Benefits.  

 
● Report of the Auditor on the Restated Financial Statements of our Company for the period ended on December 31, 

2023 and Financial Year ended on March 31, 2023; 2022 and 2021 of our Company. 
 
EXPENSES TO THE ISSUE 
 
The expenses of this Issue include, among others, underwriting and management fees, printing and distribution expenses, 
legal fees, statutory advertisement expenses and listing fees. For details of total expenses of the Issue, refer to chapter 
“Objects of the Issue” beginning on page 69 of this Prospectus. 
 
DETAILS OF FEES PAYABLE 
 
Fees Payable to the Lead Manager 
 
The total fees payable to the Lead Manager will be as per the Mandate Letter issued by our Company to the Lead Manager, 
the copy of which is available for inspection at our Registered Office. 
 
Fees Payable to the Registrar to the Issue  
 
The fees payable to the Registrar to the Issue will be as per the Agreement signed by our Company and the Registrar to the 
Issue dated December 23, 2023 and addendum to the registrar to the issue dated May 13, 2024 a copy of which is available 
for inspection at our Registered Office. The Registrar to the Issue will be reimbursed for all out-of-pocket expenses 
including cost of stationery, postage, and stamp duty and communication expenses. Adequate funds will be provided by 
the Company to the Registrar to the Issue to enable them to send refund orders or allotment advice by registered post / 
speed post / under certificate of posting.  
 
Fees Payable to Others  
 
The total fees payable to the Legal Advisor, Auditor and Advertiser, etc. will be as per the terms of their respective 
engagement letters if any. 



 

 
179 

 
UNDERWRITING COMMISSION, BROKERAGE AND SELLING COMMISSION 
 
The underwriting commission and the selling commission for the Issue are as set out in the Underwriting Agreement 
amongst the Company and Underwriters. The underwriting commission shall be paid as set out in the Underwriting 
Agreement based on the Issue price and the amount underwritten in the manner mentioned in accordance with Section 40 
of the Companies Act, 2013 and the Companies (Prospectus and Allotment of Securities) Rule, 2013.  
 
PREVIOUS RIGHTS AND PUBLIC ISSUES SINCE THE INCORPORATION 
 
We have not made any previous rights and / or public issues since incorporation and are an “Unlisted Issuer” in terms of 
the SEBI (ICDR) Regulations, 2018 and this Issue is an “Initial Public Offering” in terms of the SEBI (ICDR) Regulations, 
2018. 
 
CAPITAL ISSUES IN THE LAST THREE (3) YEARS BY LISTED GROUP COMPANIES / SUBSIDIARY / 
ASSOCIATES  
 
None of our Group Company / Associates that are listed on any Stock Exchange has made any Capital Issue in the last three 
(3) years. We do not have any subsidiary as on date of this Prospectus. 
 
PREVIOUS ISSUES OF SHARES OTHERWISE THAN FOR CASH 
 
Except as stated in the chapter titled “Capital Structure” beginning on page 58 of this Prospectus, our Company has not 
issued any Equity Shares for consideration otherwise than for cash. 
 
COMMISSION AND BROKERAGE ON PREVIOUS ISSUES 
 
Since this is the Initial Public Offer of the Equity Shares by our Company, no sum has been paid or has been payable as 
commission or brokerage for subscribing to or procuring or agreeing to procure subscription for any of our Equity Shares 
since our inception. 
 
PARTICULARS IN REGARD TO OUR COMPANY AND OTHER LISTED COMPANIES UNDER THE SAME 
MANAGEMENT WITHIN THE MEANING OF SECTION 370(1B) OF THE COMPANIES ACT, 1956 / 
SECTION 186 OF THE COMPANIES ACT, 2013 WHICH MADE ANY CAPITAL ISSUE DURING THE LAST 
THREE YEARS. 
 
None of the equity shares of Companies under same management are listed on any recognized stock exchange. None of the 
above companies have raised any capital during the past 3 years. 
 
PROMISE VERSUS PERFORMANCE FOR OUR COMPANY 
 
Our Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations, 2018, and this Issue is an “Initial Public 
Offering” in terms of the SEBI (ICDR) Regulations, 2018. Therefore, data regarding promise versus performance is not 
applicable to us. 
 
LISTED SUBSIDIARY / PROMOTER  
 
We do not have any listed Subsidiary or Promoter Company as on date of this Prospectus. 
 
OUTSTANDING DEBENTURES, BONDS, REDEEMABLE PREFERENCE SHARES AND OTHER 
INSTRUMENTS ISSUED BY OUR COMPANY 
 
As on the date of this Prospectus, our Company has no outstanding debentures, bonds or redeemable preference shares. 
 
STOCK MARKET DATA FOR OUR EQUITY SHARES  
 
Our Company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations, 2018, and this Issue is an “Initial Public 
Offering” in terms of the SEBI (ICDR) Regulations, 2018. Thus, there is no stock market data available for the Equity 
Shares of our Company.  
 
MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES  
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The Agreement between the Registrar and Our Company provides for retention of records with the Registrar for a period 
of at least three years from the last date of dispatch of the letters of allotment, demat credit and unblocking of funds to 
enable the investors to approach the Registrar to this Issue for redressal of their grievances. All grievances relating to this 
Issue may be addressed to the Registrar with a copy to the Compliance Officer, giving full details such as the name, address 
of the applicant, number of Equity Shares applied for, amount paid on application and the bank branch or collection centre 
where the application was submitted. 
 
All grievances relating to the ASBA process may be addressed to the SCSB, giving full details such as name, address of 
the applicant, number of Equity Shares applied for, amount paid on application and the Designated Branch or the collection 
centre of the SCSB where the Application Form was submitted by the ASBA applicants. 
 
DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY 
 
Our Company has appointed Bigshare Services Private Limited as the Registrar to the Issue to handle the investor 
grievances in co-ordination with the Compliance Officer of the Company. All grievances relating to the present Issue may 
be addressed to the Registrar with a copy to the Compliance Officer, giving full details such as name, address of the 
applicant, number of Equity Shares applied for, amount paid on application and name of bank and branch. The Company 
would monitor the work of the Registrar to ensure that the investor grievances are settled expeditiously and satisfactorily.  
 
The Registrar to the Issue will handle investor’s grievances pertaining to the Issue. A fortnightly status report of the 
complaints received and redressed by them would be forwarded to the Company. The Company would also be co-ordinating 
with the Registrar to the Issue in attending to the grievances to the investor. 
 
All grievances relating to the ASBA process may be addressed to the SCSBs, giving full details such as name, address of 
the applicant, number of Equity Shares applied for, amount paid on application and the Designated Branch of the SCSB 
where the Application Form was submitted by the ASBA Applicant. We estimate that the average time required by us or 
the Registrar to the Issue or the SCSBs for the redressal of routine investor grievances will be seven business days from the 
date of receipt of the complaint. In case of non-routine complaints and complaints where external agencies are involved, 
we will seek to redress these complaints as expeditiously as possible. 
 
We have constituted the Stakeholders Relationship Committee of the Board vide resolution passed at the Board Meeting 
held on December 13, 2023. For further details, please refer to the chapter titled “Our Management” beginning on page 
124 of this Prospectus.  
 
Our Company has appointed Ms. Heenal Hitesh Rathod as Company Secretary and Compliance Officer and she may be 
contacted at the following address:  
 

Ms. Heenal Hitesh Rathod  
Associated Coaters Limited  
Address: Ashuti Khanberia Maheshtala LP 20/83/46, Kolkata, Vivekanandapur, South 24 Parganas, Thakurpukur 
Mahestola, West Bengal, India, 700141 
Tel: + 91 9830437701 
Email: info@associatedcoaters.in 

 
Investors can contact the Company Secretary and Compliance Officer or the Registrar in case of any Pre-Issue or Post-
Issue related problems such as non-receipt of letters of allocation, credit of allotted Equity Shares in the respective 
beneficiary account or unblocking of funds, etc. 
 
Status of Investor Complaints  
 
We confirm that we have not received any investor compliant during the three years preceding the date of this Prospectus 
and hence there are no pending investor complaints as on the date of this Prospectus.  
 
Disposal of Investor Grievances by Listed Companies under the same Management  
 
None of our Group Companies / Associates / Subsidiary are listed on any Stock Exchange as on the date of filing this 
Prospectus. 
 
CAPITALISATION OF RESERVES OR PROFITS 
  
Save and except as stated in the chapter titled “Capital Structure” beginning on page 58 of this Prospectus, our Company 
has not capitalized its reserves or profits during the last five years. 
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REVALUATION OF ASSETS 
 
Our Company has not revalued its assets since incorporation. 
 
TAX IMPLICATIONS 
 
Investors who are allotted Equity Shares in the Issue will be subject to capital gains tax on any resale of the Equity Shares 
at applicable rates, depending on the duration for which the investors have held the Equity Shares prior to such resale and 
whether the Equity Shares are sold on the Stock Exchanges. For details, please refer the section titled “Statement of Possible 
Tax Benefits” beginning on page 81 of this Prospectus. 
 
PURCHASE OF PROPERTY 
 
There is no property which has been purchased or acquired or is proposed to be purchased or acquired which is to be paid 
for wholly or partly from the proceeds of the present Issue or the purchase or acquisition of which has not been completed 
on the date of this Prospectus.  
 
Except as stated elsewhere in this Prospectus, our Company has not purchased any property in which the Promoters and / 
or Directors have any direct or indirect interest in any payment made there under. 
 
SERVICING BEHAVIOR 
 
There has been no default in payment of statutory dues or of interest or principal in respect of our borrowings or deposits. 
 
PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY 
 
Except statutory benefits upon termination of their employment in our Company or superannuation, no officer of our 
Company is entitled to any benefit upon termination of his employment in our Company or superannuation. Except as 
disclosed under sections titled "Our Management" and “Related Party Transactions” beginning on page 124 and 142 
respectively of this Prospectus none of the beneficiaries of loans and advances and sundry debtors are related to the 
Directors of our Company. 
 
EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED 
BY SEBI 
 
Our company has not applied or received any exemption from complying with any provisions of securities laws by SEBI 
  



 

 
182 

 
SECTION XI: ISSUE RELATED INFORMATION 

 
TERMS OF THE ISSUE 

 
The Equity Shares being Allotted pursuant to this Issue shall be subject to the provisions of the Companies Act, SEBI 
(ICDR) Regulations, SEBI (LODR) Regulations, SCRA, SCRR, our Memorandum of Association and Articles of 
Association, the terms of this Prospectus, the Prospectus, the Abridged Prospectus, Application Form, any Revision Form, 
the CAN / Allotment Advice and other terms and conditions as may be incorporated in the Allotment Advice and other 
documents / certificates that may be executed in respect of the Issue. The Equity Shares shall also be subject to laws as 
applicable, guidelines, rules, notifications and regulations relating to the issue of capital and listing and trading of 
securities issued from time to time by SEBI, the Government of India, the Stock Exchange(s), the RBI, RoC and / or other 
authorities, as in force on the date of the Issue and to the extent applicable or such other conditions as may be prescribed 
by the SEBI, the RBI, the Government of India, the Stock Exchange(s), the RoC and / or any other authorities while granting 
its approval for the Issue. 
 
Please note that, in terms of Regulation 256 of the SEBI ICDR Regulations 2018 read with SEBI Circular No. 
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, all the applicants have to compulsorily apply through the 
ASBA Process and further in terms of SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 
1, 2018, and as modified though its circular SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 
2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 (together, the “UPI Circular”) in 
relation to clarifications on streamlining the process of public issue of equity shares and convertibles it has proposed to 
introduce an alternate payment mechanism using Unified Payments Interface (“UPI”) and consequent reduction in 
timelines for listing in a phased manner. Currently, for application by RIIs through Designated Intermediaries, the existing 
process of physical movement of forms from Designated Intermediaries to SCSBs for blocking of funds is discontinued and 
RIIs submitting their Application Forms through Designated Intermediaries (other than SCSBs) can only use the UPI 
mechanism with existing timeline of T+6 days until March 31, 2020 (“UPI Phase II”). Further SEBI through its circular 
no SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 has decided to continue with the Phase II of the UPI ASBA 
till further notice. However, due to the outbreak of COVID19 pandemic, UPI Phase II has been further extended by SEBI 
until further notice, by its circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020. Thereafter, vide SEBI 
circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, Phase III has been notified, and accordingly the 
revised timeline of T+3 days (i.e., the time duration from public issue closure to listing of be 3 Working Days) has been 
made applicable in two phases i.e., (i) voluntary for all public issues opening on or after September 1, 2023; and (ii) 
mandatory on or after December 1, 2023 (“UPI Phase III”). Accordingly, the Issue will be undertaken pursuant to the 
processes and procedures under UPI Phase II, subject to any circulars, clarification or notification issued by the SEBI 
from time to time. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 
read with circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular no. SEBI/HO/CFD/P/CIR/2022/75 dated 
May 30, 2022 has introduced certain additional measures for streamlining the process of initial public offers and redressing 
investor grievances. 
 
Further vide the said circular Registrar to the Issue and Depository Participants have been also authorized to collect the 
Application for Investor may visit the official website of the concerned for any information on operationalization of this 
facility of form collection by the Registrar to the Issue and Depository Participants as and when the same is made available. 
 
AUTHORITY FOR THE PRESENT ISSUE 
 
This Issue has been authorized by a resolution of our Board of Directors passed at their meeting held on December, 13, 
2023, subject to the approval of shareholders through a special resolution to be passed pursuant to Section 62(1)(c) of the 
Companies Act, 2013 at the General Meeting. The shareholders have authorized the Issue by a Special Resolution in 
accordance with Section 62(1)(c) of the Companies Act, 2013 passed at the Extra Ordinary General Meeting of our 
Company held on December 18, 2023. 
 
RANKING OF EQUITY SHARES 
 
The Equity Shares being issued shall be subject to the provisions of the Companies Act, and our MoA and AoA and shall 
rank pari-passu in all respects with the existing Equity Shares of our Company including rights in respect of dividends and 
other corporate benefits, if any, declared by us after the date of Allotment. The Allottees, upon Allotment of Equity Shares 
under this Issue, will be entitled to receive dividends and other corporate benefits, if any, declared by our Company after 
the date of Allotment. For further details, please refer to section titled, ‘Main Provisions of Article of Association’, 
beginning on page 227 of this Prospectus. 
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MODE OF PAYMENT OF DIVIDEND 
 
The declaration and payment of dividend will be as per the provisions of Companies Act, 2013, Article of Association, the 
provision of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 any other rules, regulations or 
guidelines as may be issued by Government of India in connection there to and as per the recommendation by the Board of 
Directors and the Shareholders at their discretion and will depend on a number of factors, including but not limited to 
earnings, capital requirements and overall financial condition of our Company. We shall pay dividend, in cash as per the 
provisions of the Companies Act and our Articles of Association. For further details in relation to dividends, please refer 
to sections titled, ‘Dividend Policy’ and ‘Main Provisions of Article of Association’, beginning on page 143 and 227 
respectively, of this Prospectus.  
 
FACE VALUE AND ISSUE PRICE  
 
The face value of the share of our Company is ₹ 10.00 per equity share and the issue price is ₹ 121.00 per Equity Share 
(including premium of ₹ 111.00 per share). The Issue Price is determined by our Company in consultation with the Lead 
Manager and is justified under the Section titled, ‘Basis for Issue Price’, beginning on page 76 of this Prospectus.  
  
At any given point of time there shall be only one denomination of the Equity Shares of our Company, subject to applicable 
laws. 
 
COMPLIANCE WITH ICDR REGULATIONS 
 
Our Company shall comply with all requirements of the ICDR Regulations, as amended time to time.  
 
COMPLIANCE WITH DISCLOSURE AND ACCOUNTING NORMS 
 
Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time. 
 
RIGHTS OF THE EQUITY SHAREHOLDERS 
 
Subject to applicable laws, rules, regulations and guidelines and the AoA, the Equity Shareholders shall have the following 
rights: 
 
a) Right to receive dividend, if declared; 
 
b) Right to receive annual reports and notices to members; 
 
c) Right to attend general meetings and exercise voting rights, unless prohibited by law; 
 
d) Right to vote on a poll either in person or by proxy, in accordance with the provisions of the Companies Act, 2013; 
 
e) Right to receive Issue for rights shares and be allotted bonus shares, if announced; 
 
f) Right to receive surplus on liquidation; subject to any statutory or preferential claims being satisfied; 
 
g) Right of free transferability of the Equity Shares, subject to applicable laws, including any RBI rules and regulations; 

and 
 
h) Such other rights, as may be available to a shareholder of a listed public limited company under the Companies Act, 

2013, as may be applicable, terms of the Listing Regulations and the MoA and AoA of our Company. 
 
For further details on the main provision of our Company’s AoA dealing with voting rights, dividend, forfeiture and lien, 
transfer and transmission and / or consolidation / splitting, etc., please refer to Section titled, ‘Main Provisions of the 
Articles of Association’, beginning on page 227 of this Prospectus. 
 
ALLOTMENT ONLY IN DEMATARIALIZED FORM 
 
In terms of Section 29 of the Companies Act, 2013, the Equity Shares shall be Allotted only in dematerialised form. As per 
the existing ICDR Regulations, the trading of the Equity Shares shall only be in dematerialised form for all Applicants. In 
this context, two agreements have been signed among our Company, the respective Depositories and the Registrar to the 
Issue: 
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Tripartite Agreement dated October 11, 2023 between NSDL, our Company and Registrar to the Issue; and 

 
Tripartite Agreement dated October 11, 2023 between CDSL, our Company and Registrar to the Issue. 
 
The ISIN no of the company is INE0RIQ01013 
 
MINIMUM APPLICATION VALUE, MARKET LOT AND TRADING LOT  
 
Trading of the Equity Shares will happen in the minimum contract size of 1,000 Equity Shares in terms of the SEBI circular 
no. CIR/MRD/DSA/06/2012 dated February 21, 2012 and the same may be modified by BSE from time to time by giving 
prior notice to investors at large. 
 
Allocation and allotment of Equity Shares through this Issue will be done in multiples of 1,000 Equity Share subject to a 
minimum allotment of 1,000 Equity Shares to the successful Applicants. Further, in accordance with SEBI (ICDR) 
Regulations the minimum application size in terms of number of specified securities shall not be less than Rupees One 
Lakh per application. 
 
MINIMUM NUMBER OF ALLOTTEES 
 
In accordance with the Regulation 268 of ICDR Regulations, the minimum number of Allottees in this Issue shall be 50 
shareholders. In case the minimum number of prospective Allottees is less than 50, no Allotment will be made pursuant to 
this Issue and the monies blocked by the SCSBs shall be unblocked within 4 Working Days of closure of Issue. 
 
JOINT HOLDERS 
 
Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold such Equity 
Shares as joint holders with benefits of survivorship. 
 
NOMINATION FACILITY TO INVESTOR 
 
In accordance with Section 72 of the Companies Act, 2013, the First / Sole Applicant, along with other joint Applicant, 
may nominate any one person in whom, in the event of the death of Sole Applicant or in case of joint Applicant, death of 
all the Applicants, as the case may be, the Equity Shares Allotted, if any, shall vest. A person, being a nominee, entitled to 
the Equity Shares by reason of the death of the original holder(s), shall in accordance with Section 72 of the Companies 
Act, 2013, be entitled to the same advantages to which he or she would be entitled if he or she were the registered holder 
of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed 
manner, any person to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination 
shall stand rescinded upon a sale of Equity Share(s) by the person nominating. A buyer will be entitled to make a fresh 
nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available on request at 
the Registered Office of our Company or to the Registrar and Transfer Agents of our Company. 
 
In accordance with Section 72 of the Companies Act, 2013, any Person who becomes a nominee by virtue of this section 
shall upon the production of such evidence as may be required by the Board of Directors, elect either:  
 
a) to register himself or herself as the holder of the Equity Shares; or  
 
b) to make such transfer of the Equity Shares, as the deceased holder could have made. 
 
Further, our Board of Directors may at any time give notice requiring any nominee to choose either to be registered himself 
or herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the Board of 
Directors may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect of the Equity 
Shares, until the requirements of the notice have been complied with. 
 
Since the Allotment of Equity Shares in the Issue will be made only in dematerialized form, there is no need to make a 
separate nomination with our Company. Nominations registered with the respective Depository Participant of the applicant 
would prevail. If the Applicants require changing the nomination, they are requested to inform their respective Depository 
Participant. 
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WITHDRAWAL OF THE ISSUE  
 
In accordance with the SEBI (ICDR) Regulations, our Company, in consultation with Lead Manager, reserves the right not 
to proceed with this issue at any time after the Issue Opening Date, but before our Board meeting for Allotment without 
assigning reasons thereof.  
 
If our Company withdraws the Issue after the Issue Closing Date, we will give reason thereof within two days by way of a 
public notice which shall be published in the same newspapers where the pre-issue advertisements were published.  
 
Further, the Stock Exchanges shall be informed promptly in this regard and the Lead Manager, through the Registrar to the 
Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one Working Day from the 
date of receipt of such notification. 
 
In case our Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a public 
offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where the Equity Shares 
may be proposed to be listed.  
 
Notwithstanding the foregoing, the Issue is also subject to obtaining the final Listing and Trading Approval of the Stock 
Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-Retail Applicants 
shall not be allowed to withdraw their Application after the Issue Closing Date. 
 
ISSUE PROGRAM 
 
Period of Operation of Subscription List of Public Issue. 
 

Issue Opens on Thursday, May 30, 2024 
Issue Closes on Monday, June 03, 2024 
Finalization of Basis of Allotment with the Designated Stock Exchange On or before Tuesday, June 04, 2024 
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA 
Account or UPI ID linked bank account* 

On or before Wednesday, June 05, 2024 

Credit of Equity Shares to Demat accounts of Allottees On or before Wednesday, June 05, 2024 
Commencement of trading of the Equity Shares on the Stock Exchange On or before Thursday, June 06, 2024 

 
*In case of  
 
(i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) 

for cancelled / withdrawn / deleted ASBA Forms, the Applicant shall be compensated at a uniform rate of ₹ 100 per 
day or 15% per annum of the Application Amount, whichever is higher from the date on which the request for 
cancellation / withdrawal / deletion is placed in the Stock Exchanges Applying platform until the date on which the 
amounts are unblocked 

 
(ii) any blocking of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the 

Applicant shall be compensated at a uniform rate ₹ 100 per day or 15% per annum of the total cumulative blocked 
amount except the original application amount, whichever is higher from the date on which such multiple amounts 
were blocked till the date of actual unblock; 

 
(iii) any blocking of amounts more than the Application Amount, the Applicant shall be compensated at a uniform rate of 

₹ 100 per day or 15% per annum of the difference in amount, whichever is higher from the date on which such excess 
amounts were blocked till the date of actual unblock;  

 
(iv) any delay in unblocking of non-allotted / partially allotted Application, exceeding four Working Days from the Issue 

Closing Date, the Applicant shall be compensated at a uniform rate of ₹ 100 per day or 15% per annum of the 
Application Amount, whichever is higher for the entire duration of delay exceeding four Working Days from the Issue 
Closing Date by the SCSB responsible for causing such delay in unblocking.  

 
The post Issue LM shall be liable for compensating the Applicant at a uniform rate of ₹ 100 per day or 15% per annum of 
the Application Amount, whichever is higher from the date of receipt of the Investor grievance until the date on which the 
blocked amounts are unblocked. For the avoidance of doubt, the provisions of the SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be incorporated in the deemed agreement of 
the Company with the SCSBs to the extent applicable. 
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The above timetable is indicative and does not constitute any obligation on our Company or the Lead Manager. Whilst our 
Company shall ensure that all steps for the completion of the necessary formalities for the listing and the commencement 
of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid / Issue Closing Date, 
the timetable may change due to various factors, such as extension of the Bid / Issue Period by our Company, revision of 
the Price Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The 
Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance 
with the applicable laws. 
 
Application Forms and any revisions to the same will be accepted only between 10:00 a.m. to 5:00 p.m. (IST) during the 
Issue Period (except for the Issue Closing Date). On the Issue Closing Date, the Application Forms will be accepted only 
between 10:00 a.m. to 3:00 p.m. (IST) for retail and non-retail Applicants. The time for applying for Retail Individual 
Investors on Issue Closing Date maybe extended in consultation with the Lead Manager, Registrar and Share Transfer 
Agent and SME platform of BSE Limited taking into account the total number of Applications received up to the closure 
of timings. 
 
On the Bid/ Issue Closing Date, the Bids shall be uploaded until: 
 
(i) 4.00 P.M. IST in case of Bids by QIBs and Non-Institutional Bidders, and 
 
(ii) until 5.00 P.M. IST or such extended time as permitted by the Stock Exchange, in case of Bids by Retail Individual 
Bidders. 
 
On the Bid/ Issue Closing Date, extension of time will be granted by the Stock Exchange only for uploading Bids received 
from Retail Individual Bidders after taking into account the total number of Bids received and as reported by the Lead 
Manager to the Stock Exchange. 
 
The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on a daily 
basis within 60 minutes of the Bid closure time from the Bid/ Issue Opening Date till the Bid/ Issue Closing Date by 
obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of the 
Working Day and submit the confirmation to the Lead Manager and the RTA on a daily basis. 
 
To avoid duplication, the facility of re-initiation provided to Syndicate Members, if any shall preferably be allowed only 
once per Bid/batch and as deemed fit by the Stock Exchange, after closure of the time for uploading Bids. 
 
It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not 
blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be 
rejected. 
 
Due to limitation of time available for uploading the Bids on the Bid/Offer Closing Date, Bidders are advised to submit 
their Bids one day prior to the Bid/Offer Closing Date, and are advised to submit their Bids no later than prescribed time 
on the Bid/ Offer Closing Date. Any time mentioned in this Prospectus is IST. Bidders are cautioned that, in the event a 
large number of Bids are received on the Bid/Offer Closing Date, some Bids may not get uploaded due to lack of sufficient 
time. Such Bids that cannot be uploaded will not be considered for allocation under the Offer. Bids will be accepted only 
during Working Days, during the Bid/Offer Period. Investors may please note that as per letter no. List/smd/sm/2006 dated 
July 3, 2006 and letter no. NSE/IPO/25101- 6 dated July 6, 2006 issued by BSE and NSE respectively, Bids and any revision 
in Bids shall not be accepted on Saturdays, Sundays and public holidays as declared by the Stock Exchanges. Bids by 
ASBA Bidders shall be uploaded by the relevant Designated Intermediary in the electronic system to be provided by the 
Stock Exchanges. The Designated Intermediaries shall modify select fields uploaded in the Stock Exchange Platform during 
the Bid/Offer Period till 5.00 pm on the Bid/Offer Closing Date after which the Stock Exchange(s) send the bid information 
to the Registrar to the Offer for further processing.  
 
In accordance with ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower the 
size of their application (in terms of the quantity of the Equity Shares or the Application Amount) at any stage. Retail 
Individual Investors can revise or withdraw their Application Forms prior to the Issue Closing Date. Allocation to Retail 
Individual Investors, in this Issue will be on a proportionate basis. 
 
In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical Application 
Form, for a particular Applicant, the details as per the file received from SME platform of BSE Limited may be taken as 
the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-à-vis the 
data contained in the physical or electronic Application Form, for a particular ASBA Applicant, the Registrar to the Issue 
shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data. 
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MINIMUM SUBSCRIPTION AND UNDERWRITING  
 
In accordance with Regulation 260 (1) of ICDR Regulations, this Issue is 100% underwritten, so this Issue is not restricted 
to any minimum subscription level. 
 
As per section 39 of the new Companies Act, if the “stated minimum amount” has not been subscribed and the sum payable 
on Application is not received within a period of 30 days from the date of Prospectus, the Application Amount has to be 
returned within such period as may be prescribed. 
 
If our Company does not receive the subscription of 100% of the Issue through this Offer document including devolvement 
of Underwriters, our Company shall forthwith unblock the entire subscription amount received. If there is a delay beyond 
8 days after our Company becomes liable to pay the amount, our Company shall pay interest prescribed under section 73 
of the Companies Act, 2013 and applicable law. 
 
In accordance with Regulation 260 (1) of the SEBI ICDR Regulations, our Issue shall be hundred percent underwritten. 
Thus, the underwriting obligations shall be for the entire hundred percent of the Issue through this Prospectus and shall not 
be restricted to the minimum subscription level. Further, in accordance with Regulation 267 (2) of the SEBI ICDR 
Regulations, our Company shall ensure that the minimum application size shall not be less than ₹ 1.00 Lakhs (Rupees One 
Lakh) per application. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside 
India and may not be issued or sold, and Applications may not be made by persons in any such jurisdiction, except in 
compliance with the applicable laws of such jurisdiction. 
 
ARRANGEMENTS FOR DISPOSAL OF ODD LOTS 
 
The trading of the Equity Shares will happen in the minimum contract size of 1,000 Equity Shares in terms of the SEBI 
Circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, in terms of Regulation 261 (5) of the ICDR 
Regulations, the Market Maker shall buy the entire shareholding of a shareholder in one lot, where value of such 
shareholding is less than the minimum contract size allowed for trading on the SME platform of BSE. 
 
APPLICATION BY ELIGIBLE NRIS, FPIS / FIIS REGISTERED WITH SEBI, VCFS REGISTERED WITH 
SEBI AND ELIGIBLE QFIS 
 
It is to be understood that there is no reservation for Eligible NRIs or FPIs / FIIs registered with SEBI or VCFs or Eligible 
QFIs. Such Eligible NRIs, Eligible QFIs, FIIs registered with SEBI will be treated on the same basis with other categories 
for the purpose of allocation. 
 
NRIs, FPIs / FIIs and foreign venture capital investors registered with SEBI are permitted to purchase shares of an Indian 
company in a public issue without the prior approval of the RBI, so long as the price of the Equity Shares to be issued is 
not less than the price at which the Equity Shares are issued to residents. The transfer of shares between an Indian resident 
and a non-resident does not require the prior approval of the FIPB or the RBI, provided that (i) the activities of the investee 
company are under the automatic route under the foreign direct investment (“FDI”) Policy and the non-resident 
shareholding is within the sectoral limits under the FDI policy; and (ii) the pricing is in accordance with the guidelines 
prescribed by the SEBI / RBI. 
 
The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside 
India) Regulations, 2000, provides a general permission for the NRIs, FPIs and foreign venture capital investors registered 
with SEBI to invest in shares of Indian companies by way of subscription in an IPO. However, such investments would be 
subject to other investment restrictions under the Foreign Exchange Management (Transfer or Issue of Security by a Person 
Resident outside India) Regulations, 2000, RBI and / or SEBI regulations as may be applicable to such investors. 
 
The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the 
Government of India / RBI while granting such approvals. 
 
AS PER THE EXTANT POLICY OF THE GOVERNMENT OF INDIA, OCBS CANNOT PARTICIPATE IN 
THIS ISSUE. 
 
As per the existing regulations, OCBs are not eligible to participate in this Issue. The RBI has however clarified in its 
circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are incorporated and are not under 
the adverse notice of the RBI are permitted to undertake fresh investments as incorporated non-resident entities in terms of 
Regulation 5(1) of RBI Notification No. 20/2000-RB dated May 03, 2000 under FDI Scheme with the prior approval of 
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Government if the investment is through Government Route and with the prior approval of RBI if the investment is through 
Automatic Route on case by case basis. OCBs may invest in this Issue provided it obtains a prior approval from the RBI. 
On submission of such approval along with the Application Form, the OCB shall be eligible to be considered for Equity 
Share allocation. 
 
RESTRICTIONS ON TRANSFER AND TRANSMISSION OF SHARES OR DEBENTURES AND ON THEIR 
CONSOLIDATION OR SPLITTING 
 
Except for lock-in of the pre-issue Equity Shares and Promoters minimum contribution in the Issue as detailed in the Section 
titled, ‘Capital Structure’, beginning on page 58 of this Prospectus, and except as provided in the AoA of our Company, 
there are no restrictions on transfer and transmission and on their consolidation / splitting of Equity Shares. For further 
details, please refer to the Section titled, ‘Main Provisions of the Articles of Association’, beginning on page 227 of this 
Prospectus. 
 
The above information is given for the benefit of the Applicants. The Applicants are advised to make their own enquiries 
about the limits applicable to them. Our Company and the Lead Manager do not accept any responsibility for the 
completeness and accuracy of the information stated hereinabove. Our Company and the Lead Manager are not liable to 
inform the Applicants of any amendments or modifications or changes in applicable laws or regulations, which may occur 
after the date of this  Prospectus. Applicants are advised to make their independent investigations and ensure that the number 
of Equity Shares applied for do not exceed the applicable limits under laws or regulations. 
 
NEW FINANCIAL INSTRUMENTS 
 
As on the date of this Prospectus, there are no outstanding warrants, new financial instruments or any rights, which would 
entitle the shareholders of our Company, including our Promoter, to acquire or receive any Equity Shares after the Issue. 
 
ALLOTMENT OF EQUITY SHARES IN DEMATERIALIZED FORM 
 
In accordance with the ICDR Regulations, Allotment of Equity Shares to successful Applicants will only be in the 
dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical form. The Equity 
Shares on Allotment will be traded only on the dematerialized segment of the Stock Exchange. 
 
MIGRATION TO MAIN BOARD 
 
BSE Circular dated March 10, 2014, our Company will have to be mandatorily listed and traded on the SME Platform of 
BSE Limited for a minimum period of two years from the date of listing and only after that it can migrate to the Main Board 
of the BSE as per the guidelines specified by SEBI and as per the procedures laid down under Chapter IX of the SEBI 
(ICDR) Regulations, 2018. 
 
As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation, 2018, our Company may migrate to the main board 
of BSE from the SME Platform of BSE Limited on a later date subject to the following: 
 
If the paid-up Capital of the company is more than ₹ 10 crores and up to ₹ 25 crores, we may migrate equity shares to the 
main board of the stock exchanges if shareholders approve such a migration by passing a special resolution through postal 
ballot to this effect and if Company fulfils the eligibility criteria for listing laid down by the Main Board 
 
Provided that the special resolution shall be acted upon if and only if the votes cast by shareholders other than promoters 
in favour of the proposal amount to at least two times the number of votes cast by shareholders other than promoter 
shareholders against the proposal. 

 
OR 

 
Where the post-issue face value capital of the Company listed on a SME exchange is likely to increase beyond twenty five 
crore rupees by virtue of any further issue of capital by the Company by way of rights issue, preferential issue, bonus issue, 
etc. the Company shall migrate its specified securities listed on a SME exchange to the Main Board and seek listing of the 
specified securities proposed to be issued on the Main Board subject to the fulfilment of the eligibility criteria for listing of 
specified securities laid down by the Main Board: 
 
Provided that no further issue of capital by the Company shall be made unless; 
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a)the shareholders of the Company have approved the migration by passing a special resolution through postal ballot 
wherein the votes cast by shareholders other than promoters in favour of the proposal amount to at least two times the 
number of votes cast by shareholders other than promoter shareholders against the proposal; 
 
b)the Company has obtained an in-principle approval from the Main Board for listing of its entire specified securities 
on it. 

 
MARKET MAKING 
 
The Equity Shares offered through this Issue are proposed to be listed on the SME Platform of BSE Limited, wherein the 
Market Maker to this Issue shall ensure compulsory Market Making through the registered Market Makers of the SME 
platform of BSE for a minimum period of 3 years from the date of listing on the SME Platform of BSE Limited. For further 
details of the agreement entered into between our Company, the Lead Manager and the Market Maker please refer to Section 
titled, “General Information”, beginning on page 50 of this Prospectus. 
 
In accordance with the SEBI Circular No. CIR/MRD/DSA/31/2012 dated November 27, 2012; it has been decided to make 
applicable limits on the upper side for the Market Makers during market making process taking into consideration the Issue 
size in the following manner:  
 

Issue size Buy quote exemption threshold 
(including mandatory initial 
inventory of 5% of issue size) 

Re-entry threshold for buy quotes 
(including mandatory initial 
inventory of 5% of issue size) 

Upto ₹20 Crore 25% 24% 
 
Further, the Market Maker shall give (2) Two ways quotes till it reaches the upper limit threshold; thereafter it has the 
option to give only sell quotes. Two (2) way quotes shall be resumed the moment inventory reaches the prescribed re-entry 
threshold. 
 
In view of the Market Maker obligation, there shall be no exemption/threshold on downside. However, in the event the 
Market Maker exhausts its inventory through market making process on the platform of the exchange, the concerned stock 
exchange may intimate the same to SEBI after due verification. 
 
JURISDICTION 
 
Exclusive jurisdiction for the purpose of this Issue is with the competent courts / authorities in Kolkata, India. 
 
The Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws in the 
United States, and may not be Issued or sold within the United States to, or for the account or benefit of “U.S. persons” (as 
defined in Regulation S), except pursuant to an exemption from or in a transaction not subject to, registration requirements 
of the U.S. Securities Act and applicable U.S. state Securities laws. Accordingly, the Equity Shares are only being Issued 
or sold outside the United States in compliance with Regulation S under the Securities Act and the applicable laws of the 
jurisdictions where those Issues and sales occur. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside 
India and may not be Issued or sold, and Applications may not be made by persons in any such jurisdiction, except in 
compliance with the applicable laws of such jurisdiction. 
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ISSUE STRUCTURE 

 
This Issue is being made in terms of Regulation 229(1) of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended 
from time to time, whereby, our Company’s post issue face value capital is less than or equal to ten crore rupees. Our 
Company shall issue equity shares to the public and propose to list the same on the SME platform of BSE Limited. For 
further details regarding the salient features and terms of such this issue, please refer to chapter titled “Terms of the Issue” 
and “Issue Procedure” beginning on page 182 and 193 respectively of this Prospectus.  
 
The present issue comprises of 4,22,000* Equity Shares of face value of ₹ 10.00 each fully paid for cash at price of ₹ 121.00 
per Equity Share (including a premium of ₹ 111.00 per Equity Share) aggregating to ₹ 510.62 Lakhs.  
 
The present issue comprises a reservation of 66,000* Equity Shares of face value of ₹ 10.00 each fully paid for cash at price 
of ₹ 121.00 per Equity Share (including a premium of ₹ 111.00 per Equity Share) aggregating to ₹ 79.86 Lakhs for 
subscription by the designated Market Maker (Market Maker Reservation Portion) and a Net Issue to Public of 3,56,000* 
Equity Shares of face value of ₹ 10.00 each fully paid for cash at price of ₹ 121.00 per Equity Share (including a premium 
of ₹ 111.00 per Equity Share) aggregating to ₹ 430.76 Lakhs (the Net Issue). The Issue and the Net Issue will constitute 
31.21% and 26.33% respectively of the Post Issue Paid-up Equity Share Capital of the Company. 
*Subject to finalization of Basis of Allotment 
 
The Issue is being made by way of Fixed Price Issue Process 
 

Particulars of the issue Net Issue to Public* Market Maker Reservation Portion 
Number of Equity Shares 3,56,000 Equity Shares 66,000 Equity Shares 
Percentage of Issue Size 
available for allocation 

84.36 % of the issue Size 
26.33% of the Post Issue Paid up Capital 

15.64 % of the issue Size 
4.88 % of the Post issue Paid up Capital 

Basis of Allotment / 
Allocation if respective 
category is oversubscribed. 
 

Proportionate subject to minimum 
allotment of 1,000 Equity Shares and 
further allotment in multiples of 1,000 
Equity Shares each. 
 
For further details please refer to “Basis 
of Allotment” under chapter titled 
“Issue Procedure” beginning on page 
193 of this Prospectus. 

Firm Allotment 

Minimum Application Size For Other than Retail Individual 
Investors: 
Such number of Equity Shares in 
multiples of 1,000 Equity Shares such 
that the Application Value exceeds ₹ 
2.00 Lakhs. 
 
For Retail Individuals Investors: 
1,000 Equity Shares  

66,000 Equity Shares  

Maximum Application Size For Other than Retail Individual 
Investors: 
The maximum application size is the 
Net Issue to Public subject to limits the 
investor has to adhere under the relevant 
laws and regulations applicable. 
 
For Retail Individuals Investors: 
1,000 Equity Shares at an Issue Price of 
₹121.00 per Equity Share. Such that the 
Application Value does not exceeds ₹ 
2.00 Lakhs. 

66,000 Equity Shares  

Trading Lot 1,000 Equity Shares 1,000 Equity Shares. However, the Market 
Makers may accept odd lots if any in the 
market as required under the SEBI (ICDR) 
Regulations, 2018. 

Mode of Application All the applicants shall make the application (Online or Physical) through the ASBA 
Process only (including UPI mechanism for UPI Applicants using Syndicate ASBA). 
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Mode of Allotment Compulsorily in dematerialized form. 
Terms of Payment The Applicant shall have sufficient balance in the ASBA account at the time of 

submitting application and the amount will be blocked anytime within two days of the 
closure of the issue. 
 
In case of UPI as an alternate mechanism, Application amount shall be blocked at the 
time of confirmation of mandate collection request by applicant. 

*Subject to finalization of Basis of Allotment 

 
In case of UPI as an alternate mechanism, Application amount shall be blocked at the time of confirmation of mandate 
collection request by applicant. 
 
*Since present issue is a fixed price issue, the allocation in the net issue to the public category in terms of Regulation 253 
of the SEBI (ICDR) Regulations, 2018 shall be made as follows: 
 
a) Minimum fifty per cent to retail individual investors; and 
 
b) Remaining to: 
 

individual applicants other than retail individual investors; and 
 

other investors including corporate bodies or institutions, irrespective of the number of specified securities applied 
for; 

Provided that the unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the 
applicants in the other category. 
 
Explanation: If the retails individual investor category is entitled to more than fifty per cent of the issue size on a 
proportionate basis, the retails individual investors shall be allocated that higher percentage. 
 
For further information on the Allocation of Net issue to Public, please refer to chapter titled “The Issue” beginning on 
page 45 of this  Prospectus. 
 
WITHDRAWAL OF THE ISSUE 
 
In accordance with the SEBI (ICDR) Regulations, our Company in consultation with Lead Manager, reserves the right not 
to proceed with this issue at any time after the Issue Opening Date, but before our Board meeting for Allotment without 
assigning reasons thereof.  
 
If our Company withdraws the Issue after the Issue Closing Date, we will give reason thereof within two days by way of a 
public notice which shall be published in the same newspapers where the pre-issue advertisements were published.  
 
Further, the Stock Exchanges shall be informed promptly in this regard and the Lead Manager, through the Registrar to the 
Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one Working Day from the 
date of receipt of such notification.  
 
In case our Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a public 
offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where the Equity Shares 
may be proposed to be listed.  
 
Notwithstanding the foregoing, the Issue is also subject to obtaining the final Listing and Trading Approval of the Stock 
Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-Retail Applicants 
shall not be allowed to withdraw their Application after the Issue Closing Date.  
 
JURISDICTION 
 
Exclusive jurisdiction for the purpose of this issue is with the competent courts / authorities at Kolkata. 
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ISSUE PROGRAMME  
 

Event Indicative Date 
Issue Opens on Thursday, May 30, 2024 
Issue Closes on Monday, June 03, 2024 
Finalization of Basis of Allotment with the Designated Stock 
Exchange 

On or before Tuesday, June 04, 2024 

Initiation of Allotment / Refunds / Unblocking of Funds from 
ASBA Account or UPI ID linked bank account* 

On or before Wednesday, June 05, 2024 

Credit of Equity Shares to Demat accounts of Allottees On or before Wednesday, June 05, 2024 
Commencement of trading of the Equity Shares on the Stock 
Exchange 

On or before Thursday, June 06, 2024 

 
Applications and any revisions to the same will be accepted only between 10:00 a.m. to 5:00 p.m. (Indian Standard Time) 
during the Issue Period at the Application Centres mentioned in the Application Form except that on the Issue Closing Date 
applications will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time). 
 
Standardization of cut-off time for uploading of applications on the Issue Closing Date: 
 
a) A standard cut-off time of 3:00 p.m. for acceptance of applications. 
 
b) A standard cut-off time of 4:00 p.m. for uploading of applications received from other than retail individual applicants. 
 
c) A standard cut-off time of 5:00 p.m. for uploading of applications received from only retail individual applicants, 

which may be extended up to such time as deemed fit by BSE after taking into account the total number of applications 
received up to the closure of timings and reported by Lead Manager to BSE within half an hour of such closure. 

 
It is clarified that Applications not uploaded would be rejected. In case of discrepancy in the data entered in the electronic 
form vis-à-vis the data contained in the Physical Application Form, for a particular applicant, the details as per physical 
application form of that Applicant may be taken as the final data for the purpose of allotment. 
 
Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holiday), on which 
the commercial banks in the city as notified in the offer document are open for business. 
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ISSUE PROCEDURE 
 
All Applicants should read the General Information Document for Investing in Public Issues prepared and issued in 
accordance with the circular SEBI/HO/CFD/DIL2/CIR/P/2020/37 dated March 17, 2020 and the UPI Circulars (the 
“General Information Document”), which highlights the key rules, processes and procedures applicable to public issues 
in general in accordance with the provisions of the Companies Act, the Securities contracts (Regulation) Act, 1956, the 
Securities Contracts (Regulation) Rules, 1957, and the SEBI ICDR Regulations. The General Information Document is 
available on the websites of the Stock Exchange and the LM. Please refer to the relevant provisions of the General 
Information Document which are applicable to the Issue, especially in relation to the process for Applications by Retail 
Individual Bidders through the UPI Mechanism. The investors should note that the details and process provided in the 
General Information Document should be read along with this section. 
 
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 effective to public issues opening on 
or after from May 01, 2021. However, said circular has been modified pursuant to SEBI Circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in which certain applicable procedure w.r.t. SMS Alerts, Web 
portal to CUG etc. shall be applicable to Public Issue opening on or after January 1, 2022 and October 1, 2021 respectively. 
 
Additionally, all Applicants may refer to the General Information Document for information in relation to (i) Category of 
investor eligible to participate in the Issue; (ii) maximum and minimum Issue size; (iii) price discovery and allocation; (iv) 
Payment Instructions for ASBA Applicants; (v) Issuance of CAN and Allotment in the Issue; (vi) General instructions 
(limited to instructions for completing the Application Form); (vii) designated date; (viii) disposal of applications; (ix) 
submission of Application Form; (x) other instructions (limited to joint applications in cases of individual, multiple 
applications and instances when an application would be rejected on technical grounds); (xi) applicable provisions of 
Companies Act, 2013 relating to punishment for fictitious applications; (xii) mode of making refunds; and (xiv) interest in 
case of delay in Allotment or refund. 
 
SEBI through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 
28, 2019, has introduced an alternate payment mechanism using Unified Payments Interface (“UPI”) and consequent 
reduction in timelines for listing in a phased manner. From January 1, 2019, the UPI Mechanism for RIBs applying through 
Designated Intermediaries was made effective along with the existing process and existing timeline of T+6 days. (“UPI 
Phase I”). The UPI Phase I was effective till June 30, 2019. 
 
Subsequently, for applications by Retail Individual Investors through Designated Intermediaries, the process of physical 
movement of forms from Designated Intermediaries to SCSBs for blocking of funds has been discontinued and only the UPI 
Mechanism with existing timeline of T+6 days is applicable for a period of three months or launch of five main board 
public issues, whichever is later (“UPI Phase II”), with effect from July 1, 2019, by SEBI circular 
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, read with circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) 
dated July 26, 2019. Further, as per the SEBI circular (SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8,2019, 
the UPI Phase II had been extended until March 31, 2020. However, due to the outbreak of COVID-19 pandemic, UPI 
Phase II has been further extended by SEBI until further notice, by its circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated 
March 30, 2020. Thereafter, the final reduced timeline of T+3 days may be made effective using the UPI Mechanism for 
applications by Retail Individual Investors (“UPI Phase III”), as may be prescribed by SEBI. Further, SEBI, vide its 
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, and circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, has introduced certain additional measures for streamlining the 
process of initial public offers and redressing investor grievances. This circular is effective for initial public offers opening 
on / or after May 1, 2021, except as amended pursuant to SEBI circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 
2, 2021, and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, and the provisions of this 
circular are deemed to form part of this Prospectus. Furthermore, pursuant to SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual Investors in initial public offerings (opening on 
or after May 1, 2022) whose application sizes are up to ₹500,000 shall use the UPI Mechanism 
 
 
Furthermore, SEBI vide press release bearing number 12/2023 has approved the proposal for reducing the time period for 
listing of shares in public issue from existing 6 working days to 3 working days from the date of the closure of the issue. 
The revised timeline of T+3 days shall be made applicable in two phases i.e. voluntary for all public issues opening on or 
after September 1, 2023 and mandatory on or after December 1, 2023. Further, SEBI has vide its circular no. 
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 reduced the time taken for listing of specified securities after 
the closure of a public issue to three Working Days. Accordingly, the Offer will be made under UPI Phase III on a 
mandatory basis, subject to any circulars, clarification or notification issued by the SEBI from time to time.  
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The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40. The list of Stock Brokers, 
Depository Participants (DP), Registrar to an Issue and Share Transfer Agent (RTA) that have been notified by BSE to act 
as intermediaries for submitting Application Forms are provided on www.bseindia.com For details on their designated 
branches for submitting Application Forms, please see the above-mentioned website of BSE Limited. 
 
In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI 
Mechanism) exceeding four Working Days from the Issue Closing Date, the Applicant shall be compensated at a uniform 
rate of ₹ 100 per day for the entire duration of delay exceeding four Working Days from the Issue Closing Date by the 
intermediary responsible for causing such delay in unblocking. The LM shall, in their sole discretion, identify and fix the 
liability on such intermediary or entity responsible for such delay in unblocking. Further, SEBI vide its circular no. 
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, has reduced the timelines for refund of Application money to 
four days. 
 
Our Company and Lead Manager do not accept any responsibility for the completeness and accuracy of the information 
stated in this section and the General Information Document and is not liable for any amendment, modification or change 
in the applicable law, which may occur after the date of this Prospectus. Applicants are advised to make their independent 
investigations and ensure that their application are submitted in accordance with applicable laws and do not exceed the 
investment limits or maximum number of Equity Shares that can be held by them under applicable law or as specified in 
this Prospectus and the Prospectus. 
 
This section applies to all the Applicants, please note that all the Applicants are required to make payment of the full 
Application Amount along with the Application Form. Further, the Company and the LM are not liable for any adverse 
occurrences consequent to the implementation of the UPI Mechanism for application in this Issue. 
 
Phased implementation of Unified Payments Interface 
 
SEBI has issued circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 
2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, circular no. 
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019 and circular SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated 
March 30, 2020 (collectively the “UPI Circulars”) in relation to streamlining the process of public issue of equity shares 
and convertibles. Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment 
mechanism (in addition to mechanism of blocking funds in the account maintained with SCSBs under the ASBA) for 
applications by RIBs through intermediaries with the objective to reduce the time duration from public issue closure to 
listing from six working days to up to three working days. Considering the time required for making necessary changes to 
the systems and to ensure complete and smooth transition to the UPI payment mechanism, the UPI Circular proposes to 
introduce and implement the UPI payment mechanism in three phases in the following manner: 
 
Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board public issues, 
whichever is later. Subsequently, the timeline for implementation of Phase I was extended till June 30, 2019. Under this 
phase, a Retail Individual had the option to submit the Application Form with any of the intermediary and use his / her UPI 
ID for the purpose of blocking of funds. The time duration from public issue closure to listing continued to be six working 
days. 
 
Phase II: This phase has become applicable from July 1, 2019 and was to initially continue for a period of three months or 
floating of five main board public issues, whichever is later. Subsequently, it was decided to extend the timeline for 
implementation of Phase II until March 31, 2020. Further still, as per SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/50 
dated March 30, 2020, the current Phase II of Unified Payments Interface with Application Supported by Blocked Amount 
is continued till further notice. Under this phase, submission of the ASBA Form by RIBs through Designated Intermediaries 
(other than SCSBs) to SCSBs for blocking of funds will be discontinued and will be is replaced by the UPI payment 
mechanism. However, the time duration from public issue closure to listing continues to be six working days during this 
phase. 
 
Phase III: Pursuant to SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, Phase III has been 
notified, and accordingly the revised timeline of T+3 days has been made applicable in two phases i.e., (i) voluntary for all 
public issues opening on or after September 1, 2023; and (ii) mandatory on or after December 1, 2023. The Issue shall be 
undertaken pursuant to the processes and procedures as notified in the T+3 Circular, once Phase III becomes applicable, 
subject to any circulars, clarification or notification issued by the SEBI from time to time, including any circular, 
clarification or notification which may be issued by SEBI. 
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The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs only 
after such banks provide a written confirmation, in compliance with the SEBI RTA Master Circular in a format as prescribed 
by SEBI, from time to time, and such payment of processing fees to the SCSBs shall be made in compliance with circulars 
prescribed by SEBI and applicable law. The Offer will be made under UPI Phase III of the UPI Circular. 
 
All SCSBs offering facility of making application in public issues shall also provide facility to make application using the 
UPI Mechanism. The Issuers will be required to appoint one of the SCSBs as a sponsor bank to act as a conduit between 
the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment instructions of the Retail 
Individual Applicants into the UPI payment mechanism. 
 
The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40.  
 
Further, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, all UPI Bidders applying 
in public Offers where the application amount is up to ₹ 5,00,000 shall use the UPI Mechanism and shall also provide their 
UPI ID in the Bid cum Application Form submitted with any of the entities mentioned herein below: 
 
 a syndicate member 

 

 a stock broker registered with a recognized stock exchange (and whose name is mentioned on the website of the 
stock exchange as eligible for this activity) (“broker”)  
 

 a depository participant (“DP”) (whose name is mentioned on the website of the stock exchange as eligible for this 
activity) 
 

 a registrar to the issue and shares transfer agent (“RTA”) (whose name is mentioned on the website of the stock 
exchange as eligible for this activity) 

 
 
Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for applications 
that have been made through the UPI Mechanism. The requirements of the UPI Circular include, appointment of a nodal 
officer by the SCSB and submission of their details to SEBI, the requirement f or SCSBs to send SMS alerts for the blocking 
and unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelled, withdrawn or deleted 
applications, and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no later than one Working 
Day from the date on which the Basis of Allotment is finalised. Failure to unblock the accounts within the timeline would 
result in the SCSBs being penalised under the relevant securities law. Additionally, if there is any delay in the redressal of 
investors’ complaints in this regard, the relevant SCSB as well as the post – issue, Lead Manager will be required to 
compensate the concerned investor. 
 
For further details, refer to the General Information Document available on the websites of the Stock Exchange and the 
Lead Manager. 
 
FIXED PRICE ISSUE PROCEDURE 
 
The Issue is being made in compliance with the provisions of Reg. 229(1) of Chapter IX of the SEBI (ICDR) Regulations, 
2018 and through the Fixed Price Process wherein 50% of the Net Issue to Public is being offered to the Retail Individual 
Applicants and the balance shall be offered to Non-Retail Category i.e., QIBs and Non-Institutional Applicants. However, 
if the aggregate demand from the Retail Individual Applicants is less than 50%, then the balance Equity Shares in that 
portion will be added to the non-retail portion offered to the remaining investors including QIBs and NIIs and vice-versa 
subject compliance with Regulation 253(2) of the SEBI ICDR Regulations and subject to valid Applications being received 
from them at or above the Issue Price. 
 
Subject to the valid Applications being received at or above the Issue Price, allocation to all categories in the Net Issue, 
shall be made on a proportionate basis, except for the Retail Portion where Allotment to each Retail Individual Applicants 
shall not be less than the minimum lot, subject to availability of Equity Shares in Retail Portion, and the remaining available 
Equity Shares, if any, shall be allotted on a proportionate basis. Under subscription, if any, in any category, would be 
allowed to be met with spill over from any other category or a combination of categories at the discretion of our Company 
in consultation with the Lead Manager and the Stock Exchange. However, if the retail individual investor category is 
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entitled to more than fifty per cent of the net Issue on a proportionate basis, the retail individual investors shall be allocated 
that higher percentage. 
 
Applicants are required to submit their Applications to the Application collecting intermediaries i.e. SCSB or Registered 
Brokers of Stock Exchanges or Registered Registrar to the Issue and Share Transfer Agents (RTAs) or Depository 
Participants (DPs) registered with SEBI. 
 
In case of QIB Applicants, the Company, in consultation with the Lead Manager, may reject Applications at the time of 
acceptance of Application Form provided that the reasons for such rejection shall be provided to such Applicant in writing. 
In case of Non-Institutional Applicants and Retail Individual Applicants, the Company would have a right to reject the 
Applications only on technical grounds. 
 
Investors should note that according to section 29(1) of the Companies Act, 2013, allotment of Equity Shares to all 
successful Applicants will only be in the dematerialised form. The Application Forms which do not have the details 
of the Applicant’s depository account including DP ID, PAN and Beneficiary Account Number / UPI ID (for RII 
Applicants using the UPI Mechanism), shall be treated as incomplete and rejected. In case DP ID, Client ID and 
PAN mentioned in the Application Form and entered into the electronic system of the stock exchanges, do not match 
with the DP ID, Client ID and PAN available in the depository database, the application is liable to be rejected. 
Applicants will not have the option of getting allotment of the Equity Shares in physical form. The Equity Shares on 
allotment shall be traded only in the dematerialised segment of the Stock Exchanges. 
 
APPLICATION FORM 
 
Copies of the Application Form and the abridged prospectus will be available at the offices of the Lead Manager, the 
Designated Intermediaries, and the Registered Office of our Company. An electronic copy of the Application Form will 
also be available for download on the websites of the BSE (www.bseindia.com), the SCSBs, the Registered Brokers, the 
RTAs and the CDPs at least one day prior to the Issue Opening Date. 
 
All Applicants shall mandatorily participate in the Issue only through the ASBA process. ASBA Applicants (other than 
Applicants using the UPI mechanism) must provide either (i) the bank account details and authorisation to block funds their 
respective ASBA Form, or (ii) the UPI ID (in case of RIIs), as applicable, in the relevant space provided in the Application 
Form and the Application Forms that do not contain such details will be rejected. Applications made by the RIIs using third 
party bank account or using third party linked bank account UPI ID are liable for rejected.  
 
Retail Individual Investors submitting their application form to any Designated Intermediaries (other than SCSBs) shall be 
required to apply using the UPI Mechanism and must provide the UPI ID in the relevant space provided in the Application 
Form. Retail Individual Investors submitting their application form to any Designated Intermediaries (other than SCSBs) 
failed to mention UPI ID are liable to be rejected. Retail Individual Investors may also apply through the SCSBs and mobile 
applications using the UPI handles as provided on the website of the SEBI. 
 
ASBA Applicants shall ensure that the Applications are made on Application Forms bearing the stamp of the Designated 
Intermediary, submitted at the Collection Centres only (except in case of Electronic Application Forms) and the Application 
Forms not bearing such specified stamp are liable to be rejected. 
 
The prescribed colour of the Application Form for various categories is as follows: 
 

Category Colour (1) 
Resident Indians  White 
Eligible NRIs applying on a non-repatriation basis Blue 

 
(1) Excluding electronic Application Form downloaded by the Applicants 
 
Designated Intermediaries (other than SCSBs) shall submit / deliver the Application Form (except the Application Form 
from a RII bidding using the UPI Mechanism) to the respective SCSB, where the Applicant has a bank account and shall 
not submit it to any non-SCSB bank or any Escrow Bank. Further, SCSBs shall upload the relevant Bid details (including 
UPI ID in case of ASBA Forms under the UPI Mechanism) in the electronic bidding system of the Stock Exchange. Stock 
Exchange shall validate the electronic bids with the records of the CDP for DP ID / Client ID and PAN, on a real time basis 
and bring inconsistencies to the notice of the relevant Designated Intermediaries, for rectification and re-submission within 
the time specified by Stock Exchange. Stock Exchange shall allow modification of either DP ID / Client ID or PAN ID, 
bank code and location code in the Application details already uploaded. 
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For RIIs using UPI Mechanism, the Stock Exchange shall share the Application details (including UPI ID) with Sponsor 
Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to RIIs for blocking of funds. The 
Sponsor Bank shall initiate request for blocking of funds through NPCI to RIIs, who shall accept the UPI Mandate Request 
for blocking of funds on their respective mobile applications associated with UPI ID linked bank account. The NPCI shall 
maintain an audit trail for every bid entered in the Stock Exchange applying platform, and the liability to compensate RIIs 
(using the UPI Mechanism) in case of failed transactions shall be with the concerned entity (i.e., the Sponsor Bank, NPCI 
or the Bankers to the Issue) at whose end the lifecycle of the transaction has come to a halt. The NPCI shall share the audit 
trail of all disputed transactions / investor complaints to the Sponsor Banks and the Bankers to the Issue. The LM shall also 
be required to obtain the audit trail from the Sponsor Banks and the Bankers to the Issue for analysing the same and fixing 
liability. For ensuring timely information to investors, SCSBs shall send SMS alerts as specified in SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021. 
 
Electronic registration of Applications 
 
The Designated Intermediary may register the Applications using the on-line facilities of the Stock Exchanges. The 
Designated Intermediaries can also set up facilities for off-line electronic registration of Applications, subject to the 
condition that they may subsequently upload the off-line data file into the on-line facilities for Issue on a regular basis 
before the closure of the Issue. 
 
On the Issue Closing Date, the Designated Intermediaries may upload the Applications till such time as may be permitted 
by the Stock Exchanges and as disclosed in the Prospectus. 
 
Only Applications that are uploaded on the Stock Exchanges Platform are considered for allocation / Allotment. The 
Designated Intermediaries are given till 1:00 pm on the next working day following the Issue Closing Date to modify select 
fields uploaded in the Stock Exchange Platform during the Issue Period after which the Stock Exchange(s) send the bid 
information to the Registrar to the Issue for further processing, 
 
The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the 
“U.S. Securities Act”) or any state securities laws in the United States and may not be offered or sold within the 
United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S) except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 
applicable state securities laws in the United States. Accordingly, the Equity Shares are being offered and sold 
outside the United States in offshore transactions in compliance with Regulation S under the U.S. Securities Act and 
the applicable laws of the jurisdiction where those offers and sales occur. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 
outside India and may not be offered or sold, and Applications may not be made by persons in any such jurisdiction, 
except in compliance with the applicable laws of such jurisdiction. 
 
SUBMISSION AND ACCEPTANCE OF APPLICATION FORMS  
 
Applicants shall only use the specified Application Form for the purpose of making an application in terms of the 
Prospectus. The Application Form shall contain information about the Applicant and the price and the number of Equity 
Shares that the Applicants wish to apply for. Application Forms downloaded and printed from the websites of the Stock 
Exchange shall bear a system generated unique application number. Applicants are required to ensure that the ASBA 
Account or UPI linked Bank Account has sufficient credit balance as an amount equivalent to the full Application Amount 
can be blocked by the SCSB or Sponsor Bank at the time of submitting the Application. 
 
An Investor, intending to subscribe to this Issue, shall submit a completed Bid Cum Application Form to any of the 
following intermediaries (Collectively called – “Designated Intermediaries”)  
 

Sr. No. Designated Intermediaries 
1. An SCSB, with whom the bank account to be blocked, is maintained 
2. A syndicate member (or sub-syndicate member) 
3. A stock broker registered with a recognized stock exchange (and whose name is mentioned on the website 

of the stock exchange as eligible for this activity) (‘broker’) 
4. A depository participant (‘DP’) (whose name is mentioned on the website of the stock exchange as eligible 

for this activity) 
5. A registrar to an issue and share transfer agent (‘RTA’) (whose name is mentioned on the website of the 

stock exchange as eligible for this activity) 
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Retails investors submitting application with any of the entities at (ii) to (v) above (hereinafter referred as “Intermediaries”), 
shall enter their UPI ID in the application form. 
 
The aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by giving the 
counter foil or specifying the application number to the investor, as a proof of having accepted the application form, in 
physical or electronic mode, respectively. 
 
Designated Intermediaries (other than SCSBs) after accepting application form submitted by NIIs and QIBs shall capture 
and upload the relevant details in the electronic bidding system of stock exchange(s) and shall submit/deliver the 
Application Forms to respective SCSBs where the applicants has a bank account and shall not submit it to any non-SCSB 
Bank. 
 
For applications submitted to Designated Intermediaries (other than SCSBs), with use of UPI for payment, after accepting 
the application form, respective intermediary shall capture and upload the relevant application details, including UPI ID, in 
the electronic bidding system of Stock Exchange. Further, Intermediaries shall retain physical application forms submitted 
by retail individual investors with UPI as a payment mechanism, for a period of six months and thereafter forward the same 
to the issuer/ Registrar to the Issue. However, in case of Electronic forms, “printouts” of such applications need not be 
retained or sent to the issuer. Intermediaries shall, at all times, maintain the electronic records relating to such forms for a 
minimum period of three years.  
 
SCSB, after accepting the form, shall capture and upload the relevant details in the electronic bidding system as specified 
by the stock exchange(s) and blocked funds available in the bank account specified in the form, to the extent of the 
application money specified.  
 
It is clarified that Retail Individual Investors may continue to submit physical ASBA Forms with SCSBs without using the 
UPI Mechanism. 
 
The upload of the details in the electronic bidding system of stock exchange will be done by:  
 

For Applications submitted by 
investors to SCSB: 

After accepting the form submitted by RIIs (without using UPI for 
payment), NIIs and QIBs, SCSB shall capture and upload the relevant 
details in the electronic bidding system as specified by the stock exchange(s) 
and may begin blocking funds available in the bank account specified in the 
form, to the extent of the application money specified. 

For applications submitted by 
investors (other than Retail 
Individual Investors) to 
intermediaries other than SCSBs 
without use of UPI for payment: 

After accepting the application form, respective intermediary shall capture 
and upload the relevant details in the electronic bidding system of stock 
exchange. Post uploading, they shall forward a schedule as per prescribed 
format along with the application forms to designated branches of the 
respective SCSBs for blocking of funds within one day of closure of Offer. 

For applications submitted by 
investors to intermediaries other 
than SCSBs with use of UPI for 
payment 

After accepting the application form, respective intermediary shall capture 
and upload the relevant application details, including UPI ID, in the 
electronic bidding system of stock exchange(s). 
 
Stock Exchange shall share application details including the UPI ID with 
Sponsor Bank on a continuous basis through API integration, to enable 
Sponsor Bank to initiate mandate request on investors for blocking of funds. 
 
Sponsor Bank shall initiate request for blocking of funds through NPCI to 
investor. Investor shall accept mandate request for blocking of funds, on his/ 
her mobile application, associated with UPI ID linked bank account. 

 
Who Can Apply? 
 
Each Bidder should check whether it is eligible to apply under applicable law, rules, regulations, guidelines and policies. 
Furthermore, certain categories of Bidders, such as NRIs, FPIs and FVCIs may not be allowed to apply in the Issue or to 
hold Equity Shares, in excess of certain limits specified under applicable law. Bidders are requested to refer to the 
Prospectus for more details. 
 

 Subject to the above, an illustrative list of Bidders is as follows: . 
 
Indian nationals resident in India who are not incompetent to contract under the Indian Contract Act, 1872, as amended, in 
single or as a joint application and minors having valid demat account as per Demographic Details provided by the 
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Depositories. Furthermore, based on the information provided by the Depositories, our Company shall have the right to 
accept the Applications belonging to an account for the benefit of minor (under guardianship); 
 
Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify that the application 
is being made in the name of the HUF in the Application Form as follows: “Name of Sole or First applicant: XYZ Hindu 
Undivided Family applying through XYZ, where XYZ is the name of the Karta”. Applications by HUFs would be 
considered at par with those from individuals; 
 
Companies, corporate bodies and societies registered under the applicable laws in India and authorized to invest in the 
Equity Shares under their respective constitutional and charter documents; 
 
QIBs; 
 
Mutual Funds registered with SEBI; 
 
Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other than Eligible 
NRIs are not eligible to participate in this Issue; 
 
Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks (subject to RBI 
permission, and the SEBI Regulations and other laws, as applicable); 
 
FIIs and sub-accounts of FIIs registered with SEBI, other than a sub-account which is a foreign corporate or a foreign 
individual under the QIB Portion; 
 
Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares; 
 
Sub-accounts of FIIs registered with SEBI, which are foreign corporate or foreign individuals only under the non-
institutional applicant’s category; 
 
Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial Development 
Corporations; 
 
Foreign Venture Capital Investors registered with the SEBI; 
 
Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other law relating to Trusts 
and who are authorized under their constitution to hold and invest in equity shares; 
 
Scientific and/or Industrial Research Organizations authorized to invest in equity shares; 
 
Insurance Companies registered with Insurance Regulatory and Development Authority, India; 
 
Provident Funds with minimum corpus of ₹25 Crores and who are authorized under their constitution to hold and invest in 
equity shares; 
 
Pension Funds with minimum corpus of ₹25 Crores and who are authorized under their constitution to hold and invest in 
equity shares; 
 
National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of Government of 
India published in the Gazette of India; 
 
Insurance funds set up and managed by army, navy or air force of the Union of India; 
 
Multilateral and bilateral development financial institution; 
 
Eligible QFIs; 
 
Insurance funds set up and managed by army, navy or air force of the Union of India; 
Insurance funds set up and managed by the Department of Posts, India; 
Any other person eligible to applying in this Issue, under the laws, rules, regulations, guidelines and policies 
applicable to them. 
 
Applications not to be made by: 
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Minors (except under guardianship) 
 
Partnership firms or their nominees 
 
Foreign Nationals (except NRIs)  
 
Overseas Corporate Bodies 

 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside 
India and may not be offered or sold and applications may not be made by persons in any such jurisdiction, except in 
compliance with the applicable laws of such jurisdiction. 
 
PARTICIPATION BY ASSOCIATES / AFFILIATES OF LEAD MANAGER, PROMOTER, PROMOTER 
GROUP AND PERSONS RELATED TO PROMOTER / PROMOTER GROUP 
 
The LM and the Syndicate Members, if any, shall not be allowed to purchase Equity Shares in this Issue in any manner, 
except towards fulfilling their underwriting obligations. However, associates and affiliates of the LM may subscribe to or 
purchase Equity Shares in the Issue, either in the QIB Portion or in Non-Institutional Portion as may be applicable to such 
Applicants. Such Applying and subscription may be on their own account or on behalf of their clients. All categories of 
investors, including associates or affiliates of LM, shall be treated equally for the purpose of allocation to be made on a 
proportionate basis. 
 
Neither (i) the LM or any associates of the LM, except Mutual Funds sponsored by entities which are associates of the LM 
or insurance companies promoted by entities which are associate of LM or AIFs sponsored by the entities which are 
associate of the LM or FPIs (other than individuals, corporate bodies and family offices), sponsored by the entities which 
are associates of the LM nor; (ii) any “person related to the Promoter and members of the Promoter Group” shall apply in 
the Issue under the Anchor Investor Portion. 
 
For the purposes of this section, a QIB who has any of the following rights shall be deemed to be a “person related to the 
Promoter and members of the Promoter Group”: (a) rights under a shareholders’ agreement or voting agreement entered 
into with the Promoter and members of the Promoter Group; (b) veto rights; or (c) right to appoint any nominee director on 
our Board. 
 
APPLICATION BY INDIAN PUBLIC INCLUDING ELIGIBLE NRIS APPLYING ON NON-REPATRIATION 
 
Application must be made only in the names of individuals, limited companies or statutory corporations / institutions and 
not in the names of minors (other than minor having valid depository accounts as per demographic details provided by the 
depositary), foreign nationals, non-residents (except for those applying on non-repatriation), trusts, (unless the trust is 
registered under the Societies Registration Act, 1860 or any other applicable trust laws 184 and is authorized under its 
constitution to hold shares and debentures in a company), Hindu Undivided Families (HUF), partnership firms or their 
nominees. In case of HUFs, application shall be made by the Karta of the HUF. 
 
Eligible NRIs applying on a non-repatriation basis may make payments by inward remittance in foreign exchange through 
normal banking channels or by debits to NRE / FCNR accounts as well as NRO accounts. 
 
An applicant in the Net Public Category cannot make an application for that number of Equity Shares exceeding the number 
of Equity Shares offered to the public 
 
APPLICATION BY MUTUAL FUNDS 
 
With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along 
with the Application Form. Failing this, our Company in consultation with Lead Manager, reserves the right to accept or 
reject any Application in whole or in part, in either case, without assigning any reason thereof. The Applications made by 
the asset management companies or custodians of Mutual Funds shall specifically state the names of the concerned schemes 
for which the Applications are made. 
 
In case of a Mutual Fund, a separate Application can be made in respect of each scheme of the Mutual Fund registered with 
the SEBI and such Applications in respect of more than one scheme of the Mutual Fund will not be treated as multiple 
Applications provided that such Applications clearly indicate the scheme concerned for which the Application is submitted. 
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No Mutual Fund scheme shall invest more than 10% of its net asset value in the Equity Shares or equity related instruments 
of any Company provided that the limit of 10% shall not be applicable for investments in index funds or sector or industry 
specific funds. No mutual fund under all its schemes should own more than 10% of any Company’s paid-up share capital 
carrying voting rights. 
 
APPLICATION BY HUFs 
 
Applications by HUFs Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should 
specify that the Application is being made in the name of the HUF in the Application Form as follows: “Name of sole or 
first Applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the Karta”. Applications 
by HUFs may be considered at par with Applications from individuals. 
 
APPLICATION BY ELIGIBLE NRIs 
 
Eligible NRIs may obtain copies of Application Form from the Designated Intermediaries. Only Bids accompanied by 
payment in Indian Rupees or freely convertible foreign exchange will be considered for Allotment. Eligible NRI Applicant 
applying on a repatriation basis by using the Non-Resident Forms should authorize their SCSB or should confirm / accept 
the UPI Mandate Request (in case of RIIs using the UPI Mechanism) to block their Non-Resident External (“NRE”) 
accounts, or Foreign Currency Non-Resident (“FCNR”) ASBA Accounts, and eligible NRI Applicant applying on a non-
repatriation basis by using Resident Forms should authorize their SCSB or should confirm / accept the UPI Mandate 
Request (in case of RIIs applying using the UPI Mechanism) to block their Non-Resident Ordinary (“NRO”) accounts for 
the full Application Amount, at the time of the submission of the Application Form. Participation of Eligible NRIs in the 
Issue shall be subject to the FEMA regulations. NRIs applying in the Issue through the UPI Mechanism are advised to 
enquire with the relevant bank whether their bank account is UPI linked prior to making such Application. 
 
Eligible NRIs applying on a repatriation basis are advised to use the Application Form meant for Non-Residents (blue in 
colour). 
 
Eligible NRIs applying on non-repatriation basis are advised to use the Application Form for residents (white in colour). 
 
For details of investment by NRIs, see “Restrictions on Foreign Ownership of Indian Securities” beginning on page 224 
of this Prospectus. Participation of eligible NRIs shall be subject to NDI Rules. 
 
APPLICATION BY INDIAN PUBLIC INCLUDING ELIGIBLE NRIS APPLYING ON NON-REPATRIATION 
 
Application must be made only in the names of individuals, limited companies or statutory corporations / institutions and 
not in the names of minors (other than minor having valid depository accounts as per demographic details provided by the 
depositary), foreign nationals, non-residents (except for those applying on non-repatriation), trusts, (unless the trust is 
registered under the Societies Registration Act, 1860 or any other applicable trust laws and is authorized under its 
constitution to hold shares and debentures in a company), Hindu Undivided Families (HUF), partnership firms or their 
nominees. In case of HUFs, application shall be made by the Karta of the HUF. 
 
Eligible NRIs applying on a non-repatriation basis may make payments by inward remittance in foreign exchange through 
normal banking channels or by debits to NRE / FCNR accounts as well as NRO accounts. 
 
An applicant in the Net Public Category cannot make an application for that number of Equity Shares exceeding the number 
of Equity Shares offered to the public. 
 
APPLICATION BY FPI and FIIs 
 
In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means the 
same set of ultimate beneficial owner(s) investing through multiple entities) must be below 10% of our total paid-up Equity 
Share capital on a fully diluted basis. Further, in terms of the FEMA Rules, the total holding by each FPI shall be less than 
10% of the total paid-up Equity Share capital of our Company and the total holdings of all FPIs could be up to 100%, being 
the sectoral cap, of the paid-up Equity Share capital of our Company on a fully diluted basis. 
 
In case of Applications made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI 
Regulations is required to be attached to the Application Form, failing which our Company reserves the right to reject any 
Application without assigning any reason. FPIs who wish to participate in the Issue are advised to use the Application Form 
for Non-Residents (blue in colour). 
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In case the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital, on a fully diluted basis 
or 10% or more of the paid-up value of any series of debentures or preference shares or share warrants issued that may be 
issued by our Company, the total investment made by the FPI will be re-classified as FDI subject to the conditions as 
specified by SEBI and the RBI in this regard and our Company and the investor will be required to comply with applicable 
reporting requirements. 
 
As specified in 4.1.4.2 (b)(i) and 4.1.4.2 (c)(iv) of the General Information Document, it is hereby clarified that bids 
received from FPIs bearing the same PAN shall be treated as multiple Bids and are liable to be rejected, except for 
Applications from FPIs that utilize the multiple investment manager structure in accordance with the Operational 
Guidelines for Foreign Portfolio Investors and Designated Depository Participants issued to facilitate implementation of 
SEBI FPI Regulations (“MIM Structure”), provided such Applications have been made with different beneficiary account 
numbers, Client IDs and DP IDs. Accordingly, it should be noted that multiple Applications received from FPIs, who do 
not utilize the MIM Structure, and bear the same PAN, are liable to be rejected. In order to ensure valid Applications, FPIs 
making multiple Applications using the same PAN, and with different beneficiary account numbers, Client IDs and DP 
IDs, are required to provide a confirmation along with each of their Application Forms that the relevant FPIs making 
multiple Applications utilize the MIM Structure and indicate the name of their respective investment managers in such 
confirmation. In the absence of such confirmation from the relevant FPIs, such multiple Applications are liable to be 
rejected.  
 
Further, in the following cases, the Applications by FPIs will not be considered as multiple Applications: involving  
 the MIM Structure and indicating the name of their respective investment managers in such confirmation; offshore 
derivative instruments (“ODI”) which have obtained separate FPI registration for ODI and proprietary derivative 
investments; sub funds or separate class of investors with segregated portfolio who obtain separate FPI registration;  
 
FPI registrations granted at investment strategy level / sub fund level where a collective investment scheme or fund has 
multiple investment strategies / sub-funds with identifiable differences and managed by a single investment manager; 
multiple branches in different jurisdictions of foreign bank registered as FPIs; Government and Government related 
investors registered as Category 1 FPIs; and Entities registered as Collective Investment Scheme having multiple share 
classes.  
 
With effect from the April 1, 2020, the aggregate limit shall be the sectoral caps applicable to the Indian company as 
prescribed in the FEMA Rules with respect to its paid-up equity capital on a fully diluted basis. While the aggregate limit 
as provided above could have been decreased by the concerned Indian companies to a lower threshold limit of 24% or 49% 
or 74% as deemed fit, with the approval of its board of directors and its shareholders through a resolution and a special 
resolution, respectively before March 31, 2020, our Company has not decreased such limit and accordingly the applicable 
limit with respect to our Company is 100%. 
 
FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may be specified 
by the Government from time to time. 
 
Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 
21of the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative instruments (as 
defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI 
against securities held by it in India, as its underlying) directly or indirectly, only in the event (i) such offshore derivative 
instruments are issued only by persons registered as Category I FPIs; (ii) such offshore derivative instruments are issued 
only to persons eligible for registration as Category I FPIs; (iii) such offshore derivative instruments are issued after 
compliance with ‘know your client’ norms; and (iv) such other conditions as may be specified by SEBI from time to time. 
 
An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore derivative instruments 
issued by or on its behalf, is carried out subject to inter alia the following conditions: 
 

a. such offshore derivative instruments are transferred only to persons in accordance with Regulation 22(1) of the 
SEBI FPI Regulations; and 

b. prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore derivative 
instruments are to be transferred to are pre-approved by the FPI. 

 
Participation of FPIs in the Issue shall be subject to the FEMA Rules 
 
APPLICATION BY SEBI REGISTERED ALTERNATIVE INVESTMENT FUND (AIF), VENTURE CAPITAL 
FUNDS (VCF) AND FOREIGN VENTURE CAPITAL INVESTORS (FVCI) 
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The SEBI VCF Regulations, the SEBI FVCI Regulations and the SEBI AIF Regulations inter-alia prescribe the investment 
restrictions on the VCFs, FVCIs and AIFs registered with SEBI. Further, the SEBI AIF Regulations prescribe, among 
others, the investment restrictions on AIFs. 
 
The holding by any individual VCF or FVCI registered with SEBI in one venture capital undertaking should not exceed 
25% of the corpus of the VCF or FVCI. Further, VCFs and FVCIs can invest only up to 33.33% of the investible funds by 
way of subscription to an initial public offering. 
 
The category I and II AIFs cannot invest more than 25% of their investible funds in one investee company. A category III 
AIF cannot invest more than 10% of their investible funds in one investee company. A venture capital fund registered as a 
category I AIF, as defined in the SEBI AIF Regulations, cannot invest more than 1/3rd of their investible funds by way of 
subscription to an initial public offering of a venture capital undertaking. Additionally, the VCFs which have not re-
registered as an AIF under the SEBI AIF Regulations shall continue to be regulated by the VCF Regulation until the existing 
fund or scheme managed by the fund is wound up and such funds shall not launch any new scheme after the notification of 
the SEBI AIF Regulations. 
 
Participation of AIFs, VCFs and FVCIs was subject to the FEMA Rules 
 
All non-resident investors should note that refunds, dividends and other distributions, if any, will be payable in Indian 
Rupees only and net of Bank charges and commission. 
 
Our Company or the Lead Manager will not be responsible for loss, if any, incurred by the Applicant on account of 
conversion of foreign currency. 
 
There is no reservation for Eligible NRIs, FPIs and FVCIs and all Applicants will be treated on the same basis with other 
categories for the purpose of allocation. 
 
APPLICATIONS BY LIMITED LIABILITY PARTNERSHIPS 
 
In case of applications made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, 
a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to 
the Application Form. Failing which, the Company in consultation with the LM, reserves the right to reject any application, 
without assigning any reason thereof. 
 
APPLICATIONS BY INSURANCE COMPANIES 
 
In case of Applications made by insurance companies registered with the IRDA, a certified copy of certificate of registration 
issued by IRDA must be attached to the Application Form. Failing this, our Company in consultation with the Lead Manager 
reserves the right to reject any Application without assigning any reason thereof. 
 
The exposure norms for insurers prescribed in Regulation 9 of the Insurance Regulatory and Development Authority of 
India (Investment) Regulations, 2016 (“IRDAI Investment Regulations”) are set forth below: 
 
a) Equity shares of a company: the lower of 10% (1) of the investee company’s outstanding equity shares (face value) or 

10% of the respective fund in case of a life insurer or 10% of investment assets in case of a general insurer or a 
reinsurer; 

 
b) The entire group of the investee company: not more than 15% of the respective fund in case of a life insurer or 15% 

of investment assets in case of a general insurer or a reinsurer or 15% of the investment assets in all companies 
belonging to the group, whichever is lower; and 

 
c) The industry sector in which the investee company operates: not more than 15% of the respective fund of a life insurer 

or a reinsurer or health insurer or general insurance or 15% of the investment assets, whichever is lower. 
 
The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount of 10% 
of the investment assets of a life insurer or general insurer and the amount calculated under points (i), (ii) or (iii) above, as 
the case may be. 
 
* The above limit of 10% shall stand substituted as 15% of outstanding equity shares (face value) for insurance companies 
with investment assets of ₹ 2,500,000 million or more and 12% of outstanding equity shares (face value) for insurers with 
investment assets of ₹ 500,000 million or more but less than ₹ 2,500,000 million. 
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Insurer companies participating in this Issue shall comply with all applicable regulations, guidelines and circulars issued 
by the IRDA from time to time to time including the Insurance Regulatory and Development Authority (Investment) 
Regulations, 2016 (“IRDA Investment Regulations”). 
 
APPLICATION BY PROVIDENT FUNDS / PENSION FUNDS 
 
In case of applications made by provident funds / pension funds, subject to applicable laws, with minimum corpus of ₹ 25 
Crores, a certified copy of certificate from a chartered accountant certifying the corpus of the provident fund / pension fund 
must be attached to the Application Form. Failing this, the Company reserves the right to reject any application, without 
assigning any reason thereof. 
 
APPLICATIONS BY BANKING COMPANIES  
 
In case of Applications made by banking companies registered with RBI, certified copies of: (i) the certificate of registration 
issued by RBI, and (ii) the approval of such banking company’s investment committee are required to be attached to the 
Application Form, failing which our Company in consultation with the LM, reserve the right to reject any Application 
without assigning any reason.  
 
The investment limit for banking companies in non-financial services companies as per the Banking Regulation Act, 1949, 
as amended ("Banking Regulation Act"), and the Reserve Bank of India ("Financial Services provided by Banks") 
Directions, 2016, as amended is 10% of the paid-up share capital of the investee company not being its subsidiary(ies) 
engaged in non-financial services or 10% of the banks own paid-up share capital and reserves, whichever is lower.  
 
However, a banking company would be permitted to invest in excess of 10% but not exceeding 30% of the paid-up share 
capital of such investee company if  
 
1. the investee company is engaged in non-financial activities permitted for banks in terms of Section 6(1) of the Banking 

Regulation Act, or  
 
2. the additional acquisition is through restructuring of debt / corporate debt restructuring / strategic debt restructuring, or 

to protect the banks ‘interest on loans / investments made to a company.  
 
The bank is required to submit a time bound action plan for disposal of such shares within a specified period to RBI. A 
banking company would require a prior approval of RBI to make  
 
1. investment in excess of 30% of the paid-up share capital of the investee company,  
 
2. investment in a subsidiary(ies) and a financial services company that is not a subsidiary(ies) (with certain exception 

prescribed), and  
 
3. investment in a non-financial services company in excess of 10% of such investee company’s paid-up share capital as 

stated in 5(a)(v)(c)(i) of the Reserve Bank of India (Financial Services provided by Banks) Directions, 2016, as 
amended. Further, the aggregate investment by a banking company in subsidiary(ies) and other entities engaged in 
financial and non-financial services company cannot exceed 20% of the investee company’s paid-up share capital and 
reserves. 

 
APPLICATION BY SYSTEMICALLY IMPORTANT NON-BANKING FINANCIAL COMPANIES 
 
In case of Applications made by systemically important non-banking financial companies registered with RBI, a certified 
copy of the certificate of registration issued by the RBI, a certified copy of its last audited financial statements on a 
standalone basis and a net worth certificates from its statutory auditor(s), and such other approval as may be required by 
the Systemically Important NBFCs must be attached to the Application Form. Failing this, our Company in consultation 
with the LM, reserves the right to reject any Application, without assigning any reason thereof. Systemically Important 
Non-Banking Financial Companies participating in the Issue shall comply with all applicable regulations, guidelines and 
circulars issued by RBI from time to time. 
 
APPLICATIONS BY SCSBS 
 
SCSBs participating in the Issue are required to comply with the terms of the SEBI circulars dated September 13, 2012 and 
January 2, 2013 issued by SEBI. Such SCSBs are required to ensure that for making applications on their own account 
using ASBA, they should have a separate account in their own name with any other SEBI registered SCSBs. Further, such 
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account shall be used solely for the purpose of making application in public issues and clear demarcated funds should be 
available in such account for such applications. 
 
The information set out above is given for the benefit of the Applicants. Our Company and the LM are not liable 
for any amendments or modification or changes to applicable laws or regulations, which may occur after the date 
of this Prospectus. Applicants are advised to make their independent investigations and ensure that any single 
application from them does not exceed the applicable investment limits or maximum number of the Equity Shares 
that can be held by them under applicable law or regulations, or as specified in this Prospectus and the Prospectus. 
 
APPLICATION UNDER POWER OF ATTORNEY 
 
In case of Applications made pursuant to a power of attorney by limited companies, corporate bodies, registered societies, 
eligible FPIs, AIFs, Mutual Funds, insurance companies, insurance funds set up by the army, navy or air force of the Union 
of India, insurance funds set up by the Department of Posts, India or the National Investment Fund and provident funds 
with a minimum corpus of ₹ 250 million (subject to applicable laws) and pension funds with a minimum corpus of ₹ 250 
million (subject to applicable laws), a certified copy of the power of attorney or the relevant resolution or authority, as the 
case may be, along with a certified copy of the memorandum of association and articles of association and / or bye laws, as 
applicable, must be lodged along with the Application Form. Failing this, our Company in consultation with the LM, 
reserves the right to accept or reject any Application in whole or in part, in either case, without assigning any reason thereof. 
Our Company in consultation with the LM, in their absolute discretion, reserves the right to relax the above condition of 
simultaneous lodging of the power of attorney along with the Application Form, subject to such terms and conditions that 
our Company in consultation with the LM, may deem fit. 
 
The above information is given for the benefit of the Applicants. Our Company and the Lead Manager are not liable 
for any amendments or modification or changes in applicable laws or regulations, which may occur after the date 
of this Prospectus. Applicants are advised to make their independent investigations and ensure any single 
Application from them does not exceed the applicable investment limits or maximum number of the Equity Shares 
that can be held by them under applicable law or regulation or as specified in this Prospectus or the Prospectus 
 
In accordance with RBI regulations, OCBs cannot participate in the Issue. 
 
INDICATIVE PROCESS FLOW FOR APPLICATIONS IN PUBLIC ISSUE 
 
ASBA PROCESS 
 
In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the 
Applicants have to compulsorily apply through the ASBA Process. Our Company and the Lead Manager are not 
liable for any amendments, modifications, or changes in applicable laws or regulations, which may occur after the 
date of the Prospectus. ASBA Applicants are advised to make their independent investigations and to ensure that 
the ASBA Application Form is correctly filled up, as described in this section. 
 
Lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA Process are 
provided on www.sebi.gov.in. For details on designated branches of SCSB collecting the Application Form, please refer 
the below mentioned SEBI link. 
 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35  
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34  
 
A Resident Retail Individual Investor shall submit his Application through an Application Form, either in physical or 
electronic mode, to the SCSB with whom the bank account of the ASBA Applicant or bank account utilized by the ASBA 
Applicant (“ASBA Account”) is maintained. The SCSB shall block an amount equal to the Application Amount in the bank 
account specified in the ASBA Application Form, physical or electronic, on the basis of an authorization to this effect given 
by the account holder at the time of submitting the Application. 
 
The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of Allotment 
in the Issue and consequent transfer of the Application Amount against the allocated shares to the ASBA Public Issue 
Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the ASBA Application, as the case may 
be. 
 
The ASBA data shall thereafter be uploaded by the SCSB in the electronic IPO system of the Stock Exchange. Once the 
Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the Controlling Branch of the 
SCSB for unblocking the relevant bank accounts and for transferring the amount allocable to the successful ASBA 
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Applicants to the ASBA Public Issue Account. In case of withdrawal/failure of the Issue, the blocked amount shall be 
unblocked on receipt of such information from the Lead Manager. 
 
ASBA Applicants are required to submit their applications, either in physical or electronic mode. In case of application in 
physical mode, the ASBA Applicant shall submit the ASBA Application Form at the Designated Branch of the SCSB or 
Registered Brokers or Registered RTA's or DPs registered with SEBI. In case of application in electronic form, the ASBA 
Applicant shall submit the Application Form either through the internet banking facility available with the SCSB, or such 
other electronically enabled mechanism for applying and blocking funds in the ASBA account held with SCSB, and 
accordingly registering such Applications. 
 
CHANNELS OF SUBMISSION OF APPLICATION FORMS 
 
From July 1, 2019 in Phase II, RIIs shall use only Channel I, Channel II and Channel IV (as described below) for making 
applications in a public issue: 
 

Category of Investor Channel I Channel II Channel III Channel IV 
Retail Individual 
Investor (RII) 

Investor may submit 
the Application Form 
with ASBA as the 
sole mechanism for 
making payment 
either physically (at 
the branch of the 
SCSB) or online. 
 
 
For such applications 
the existing process 
of uploading the 
Application and 
blocking of finds in 
the RIIs account by 
the SCSB would 
continue. 

Investor may submit 
the Application Form 
online using the 
facility of linked 
online trading, demat 
and bank account (3-
in-1 type accounts) 
provided by 
Registered Brokers. 

Not Applicable RIIs may submit 
the Application 
Form with any of 
the Designated 
Intermediaries and 
use his/her UPI ID 
for the purpose of 
blocking of funds 

Non- Institutional 
Investor (NII) 
including Qualified 
Institutional Buyer 
(QIB) 

Investor may submit 
the Application Form 
with any of the 
Designated 
Intermediaries, along 
with details of his/her 
ASBA Account for 
blocking of funds. 
 
For such applications 
the Designated 
Intermediary will 
upload the 
Application in the 
stock exchange 
bidding platform and 
forward the 
application form to 
Designated Branch of 
the concerned SCSB 
for blocking of funds 

Not Applicable 

 
Upon receipt of the Application Form, submitted whether in physical or electronic mode, the Designated Branch of the 
SCSB shall verify if sufficient funds equal to the Application Amount are available in the ASBA Account, as mentioned in 
the Application Form, prior to uploading such Applications with the Stock Exchange. 
 
If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall reject such Applications 
and shall not upload such Applications with the Stock Exchange. 
 
If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the Application 
Amount mentioned in the Application Form and will enter each Application into the electronic bidding system as a separate 
Application and generate a TRS for each price and demand option. The TRS shall be furnished to the ASBA Applicant on 
request. 
 
The Application Amount shall remain blocked in the aforesaid ASBA Account until finalisation of the Basis of Allotment 
and consequent transfer of the Application Amount against the Allotted Equity Shares to the Public Issue Account, or until 
withdrawal/failure of the Issue or until withdrawal/rejection of the Application Form, as the case may be. 
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Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the SCSB for 
unblocking the relevant ASBA Accounts and for transferring the amount allocable to the successful Applicants to the Public 
Issue Account. In case of withdrawal/failure of the Offer, the blocked amount shall be unblocked on receipt of such 
information from the Registrar to the Offer. 
 
PROCESS FLOW FOR APPLICATIONS IN PUBLIC ISSUE SUBMITTED BY RETAIL INDIVIDUAL 
INVESTOR 
 
In addition to application to be submitted to SCSB, with whom the bank account to be blocked, is maintained, a RII would 
also have the option to submit application form with any of the intermediary and use his / her bank account linked UPI ID 
for the purpose of blocking of funds with effect from January 01, 2019. 
 
The detailed process in this regard is as detailed hereunder: 
 
Application and validation process 
 
(a). submission of the application with the intermediary, the RII would be required to have / create a UPI ID, with a 
maximum length of 45 characters including the handle (Example: InvestorID@bankname). 
 
(b). RII will fill in the Application details in the application form along with his/ her bank account linked UPI ID and submit 
the application with any of the intermediary. 
 
(c). The intermediary upon receipt of form will upload the Application details along with UPI ID in the stock exchange 
bidding platform. 
 
(d). Once the Application has been entered in the bidding platform, the exchange will undertake validation of the PAN and 
Demat Account details of RII with the depository. 
 
(e). Depository will validate the aforesaid Application details on a real time basis and send response to stock exchange 
which would be shared by stock exchange with intermediary through its platform, for corrections, if any. 
 
(f). SMS from exchange to RII for applying: Once the Application details are uploaded on the stock exchange platform, the 
stock exchange shall send an SMS to the RII regarding submission of his / her application, daily at the end of day basis, 
during bidding period. For the last day of applying, the SMS may be sent out the next working day. 
 
The Block Process 
 
(a). Post undertaking validation with depository, the stock exchange will, on a continuous basis, electronically share the 
Application details along with RIIs UPI ID, with the Sponsor Bank appointed by the issuer. 
 
(b). The Sponsor Bank will initiate a mandate request on the RII i.e. request the RII to authorize blocking of funds equivalent 
to application amount and Subsequent debit of funds in case of allotment. For all pending UPI Mandate Requests, the 
Sponsor Bank will initiate requests for blocking of funds in the ASBA Accounts of relevant investors with a confirmation 
cut-off time of 12:00 pm on the first Working Day after the Bid/Issue Closing Date (“Cut-Off Time”). Accordingly, RIIs 
using the UPI Mechanism need to accept UPI Mandate Requests for blocking off funds prior to the Cut-Off Time and all 
pending UPI Mandate Requests after the Cut-Off Time will lapse. 
 
(c). The request raised by the Sponsor Bank, would be electronically received by the RII as a SMS / intimation on his / her 
mobile no. / Mobile app, associated with UPI ID linked bank account. 
 
(d). The RII would be able to view the amount to be blocked as per his / her Application in such intimation. The RII would 
also be able to view an attachment wherein the IPO Application details submitted by RII will be visible. After reviewing 
the details properly, RII would be required to proceed to authorize the mandate. Such mandate raised by sponsor bank 
would be a onetime mandate for each application in the IPO. 
 
(e). Upon successful validation of block request by the RII, as above, the said information would be electronically received 
by the RIIs’ bank, where the funds, equivalent to application amount, would get blocked in RIIs account. Intimation 
regarding confirmation of such block of funds in RIIs account would also be received by the RII. 
 
(f). The information containing status of block request (e.g. – accepted / decline / pending) would also be shared with the 
Sponsor Bank, which in turn would be shared with stock exchange. The block request status would also be displayed on 
stock exchange platform for information of the intermediary. 
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(g). The information received from Sponsor Bank, would be shared by stock exchange with RTA in the form of a file for 
the purpose of reconciliation. 
 
(h). RIIs would continue to have the option to modify or withdraw the Application till the closure of the Issue period. For 
each such modification of Application, RII will submit a revised Application and shall receive a mandate request from 
sponsor bank to be validated as per the process indicated above. 
Post closure of the Offer, the stock exchange will share the Application details with the Registrar along with the final file 
received from the Sponsor Bank containing status of blocked funds or otherwise, along with the ASBA Account details 
with respect to applications made by RIIs using UPI ID. 
 
HOW TO APPLY? 
 
In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the Applicants 
has to compulsorily apply through the ASBA Process. Further, pursuant to SEBI Circular No. 
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public Issue may 
use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a 
payment mechanism with Application Supported by Blocked Amount for making application. 
 
MODE OF PAYMENT 
 
Upon submission of an Application Form with the SCSB, whether in physical or electronic mode, each ASBA Applicant 
shall be deemed to have agreed to block the entire Application Amount and authorized the Designated Branch of the SCSB 
to block the Application Amount, in the bank account maintained with the SCSB. 
 
Applicants must specify the Bank Account number, or the UPI ID, as applicable, in the Application Form. The Application 
Form submitted by applicant and which is accompanied by cash, demand draft, cheque, money order, postal order or any 
mode of payment other than blocked amounts in the ASBA Account, may not be accepted. The SCSB or Sponsor Bank 
shall keep the Application Amount in the relevant bank account blocked until withdrawal/ rejection of the application or 
receipt of instructions from the Registrar to unblock the Application Amount. 
 
However, Non-Retail Applicants shall neither withdraw nor lower the size of their applications at any stage. In the event 
of withdrawal or rejection of the Application Form or for unsuccessful Application Forms, the Registrar to the Issue shall 
give instructions to the SCSBs to unblock the application money in the relevant bank account within one day of receipt of 
such instruction. The Application Amount shall remain blocked in the ASBA Account until finalisation of the Basis of 
Allotment in the Issue and consequent transfer of the Application Amount to the Public Issue Account, or until withdrawal/ 
failure of the Issue or until rejection of the application by the ASBA Applicant, as the case may be. 
 
Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI 
(Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in 
a public Issue shall use only Application Supported by Blocked Amount (ASBA) process for application providing details 
of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant 
to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018 and all related circulars issued 
thereafter, Retail Individual Investors applying in public Issue may use either Application Supported by Blocked Amount 
(ASBA) facility for making application or also can use UPI as a payment mechanism with Application Supported by 
Blocked Amount for making application. 
 
On the Designated Date, the SCSBs shall transfer the amounts allocable to the ASBA Applicants from the respective ASBA 
Account, in terms of the SEBI Regulations, into the ASBA Public Issue Account. The balance amount, if any against the 
said Application in the ASBA Accounts shall then be unblocked by the SCSBs on the basis of the instructions issued in this 
regard by the Registrar to the Issue. 
 
In case of applications made by using any of channels under UPI Payments Mechanism, post closure of the Offer, the stock 
exchange will share the Application details with the Registrar along with the final file received from the Sponsor Bank 
containing status of blocked funds or otherwise, along with the ASBA Account details with respect to applications made 
by RIIs using UPI ID. 
 
The RTA, based on information of Applications and blocking received from stock exchange, would undertake 
reconciliation of the Applications data and block confirmation corresponding to the Applications by all investor category 
applications (with and without the use of UPI) and prepare the basis of allotment. 
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Upon approval of basis of allotment, RTA will share the debit file with Sponsor bank (through Stock exchange) and SCSBs, 
as applicable, for credit of funds in the public issue account and unblocking of excess funds in the RIIs account. The Sponsor 
bank based on the mandate approved by the RII at the time of blocking of funds, will raise the debit / collect request from 
RIIs bank account, whereupon the funds will be transferred from RIIs account to public issue account and remaining funds, 
if any, will be unblocked without any manual intervention by RII or his / her bank. 
 
Upon confirmation of receipt of funds in the public issue account, shares would be credited to the RII’s account. RII will 
be notified for full/partial/no allotment. For partial allotment the remaining funds would be unblocked. For no allotment, 
mandate would be revoked and application amount would be unblocked for the RII. 
 
UNBLOCKING OF ASBA ACCOUNT 
 
On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount against each 
successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies Act, 2013 and shall 
unblock excess amount, if any in the ASBA Account. 
 
In case of applications made by using any of channels under UPI Payments Mechanism, Registrar to the Issue will share 
the debit file with Sponsor bank (through Stock exchange) and SCSBs, as applicable, for credit of funds in the public issue 
account and unblocking of excess funds in the RIIs account. The Sponsor bank based on the mandate approved by the RII 
at the time of blocking of funds, will raise the debit / collect request from RIIs bank account, whereupon the funds will be 
transferred from RIIs account to public issue account and remaining funds, if any, will be unblocked without any manual 
intervention by RII or his / her bank. 
 
However, the Application Amount may be unblocked in the ASBA Account or Bank Account link in UPI Mechanism prior 
to receipt of intimation from the Registrar to the Issue by the Controlling Branch of the SCSB regarding finalization of the 
Basis of Allotment in the Issue, in the event of withdrawal/failure of the Issue or rejection of the ASBA Application or 
Application made through UPI Mechanism, as the case may be. 
 
MAXIMUM AND MINIMUM APPLICATION SIZE 
 
The applications in this Issue, being a fixed price issue, will be categorized into two; 
 
1. For Retail Individual Applicants 
 
The Application must be for a minimum of 1000 Equity Shares so as to ensure that the Application amount payable by  
the Applicant does not exceed ₹2,00,000. 
 
2. For Other Applicants (Non-Institutional Applicants and QIBs): 
 
The Application must be for a minimum of 1000 Equity Shares so as to ensure that the Application Amount exceeds 
₹2,00,000 and in multiples of Equity Shares thereafter. 
 
A person shall not make an application in the net Issue category for a number of specified securities that exceeds the total 
number of securities offered to the public. Further, the maximum application by non-institutional investors shall not exceed 
total number of specified securities offered in the issue less total number of specified securities offered in the issue to 
qualified institutional buyers. 
 
Further, the maximum Application by a QIB investor should not exceed the investment limits prescribed for them by 
applicable laws. Under existing SEBI Regulations, a QIB Applicant cannot withdraw its Application after the Issue Closing 
Date and is required to pay 100% QIB Margin upon submission of Application. 
 
In case of revision in Applications, the Non-Institutional Applicants, who are individuals, have to ensure that the 
Application Amount is greater than ₹ 2,00,000 for being considered for allocation in the Non-Institutional Portion. 
 
Applicants are advised to ensure that any single Application form does not exceed the investment limits or maximum 
number of Equity Shares that can be held by them under applicable law or regulation or as specified in the 
Prospectus. 
 
OPTION TO RECEIVE EQUITY SHARES IN DEMATERIALIZED FORM 
 
Furnishing the details of depository account is mandatory and applications without depository account shall be treated as 
incomplete and rejected. 
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Investors should note that Allotment of Equity Shares to all successful Applicants will only be in the dematerialized form 
in compliance of the Companies Act, 2013. 
 
The Equity Shares on Allotment shall be traded only in the dematerialized segment of the Stock Exchanges.  
 
Applicants will not have the option of getting Allotment of the Equity Shares in physical form. Allottees shall have the 
option to re-materialize the Equity Shares, if they so desire, as per the provision of the Companies Act and the Depositories 
Act. 
 
INFORMATION FOR THE APPLICANTS 
 
a.) The Company will file the Prospectus with the RoC at least 3 (three) working days before the Issue Opening Date. 
 
b.) The Lead Manager will circulate copies of the Prospectus along with the Application Form to potential investors. 
 
c.) Any investor, being eligible to invest in the Equity Shares offered, who would like to obtain the Prospectus and/ or the 
Application Form can obtain the same from the Company’s Registered Office or from the Registered Office of the Lead 
Manager. 
 
d.) Applicants who are interested in subscribing to the Equity Shares should approach the Lead Manager or their authorized 
agent(s) to register their Applications. 
 
e.) Applications made in the name of Minors and/or their nominees shall not be accepted. 
 
NUMBER OF APPLICATIONS PER BANK ACCOUNT 
 
An investor making application using any of channels under UPI Payments Mechanism, shall use only his / her own bank 
account or only his / her own bank account linked UPI ID to make an application in public issues. Applications made using 
third party bank account or using third party linked bank account UPI ID are liable for rejection. Sponsor Bank shall provide 
the investors UPI linked bank account details to RTA for purpose of reconciliation. RTA shall undertake technical rejection 
of all applications to reject applications made using third party bank account. 
 
INFORMATION FOR THE APPLICANTS 
 
In addition to the instructions provided to the Applicants in the General Information Document for Investing in Public 
Issues, Applicants are requested to note the following additional information in relation to the Issue.  
 
a. The Issue Period shall be for a minimum of three Working Days and shall not exceed ten working days. The Issue Period 

may be extended, if required, by an additional three working days, subject to the total Issue Period not exceeding ten 
working days 

 
b. The relevant Designated Intermediary will enter each Application into the electronic bidding system as a separate 

Application and generate an acknowledgement slip (“Acknowledgement Slip”), for each price and demand option and 
give the same to the Applicant. Therefore, an Applicant can receive up to three Acknowledgement Slips for each 
Application Form. It is the Applicant’s responsibility to obtain the TRS from the relevant Designated Intermediary. The 
registration of the Application by the Designated Intermediary does not guarantee that the Equity Shares shall be 
allocated / allotted. Such Acknowledgement will be non-negotiable and by itself will not create any obligation of any 
kind. When an Applicant revises his or her Application (in case of revision in the Price), he / she shall surrender the 
earlier Acknowledgement Slip and may request for a revised TRS from the relevant Designated Intermediary as proof 
of his or her having revised the previous Application.  

 
c. In relation to electronic registration of Applications, the permission given by the Stock Exchanges to use their network 

and software of the electronic bidding system should not in any way be deemed or construed to mean that the compliance 
with various statutory and other requirements by our Company, and / or the Lead Manager are cleared or approved by 
the Stock Exchanges; nor does it in any manner warrant, certify or endorse the correctness or completeness of 
compliance with the statutory and other requirements, nor does it take any responsibility for the financial or other 
soundness of our Company, the management or any scheme or project of our Company; nor does it in any manner 
warrant, certify or endorse the correctness or completeness of any of the contents of this Prospectus or the Prospectus; 
nor does it warrant that the Equity Shares will be listed or will continue to be listed on the Stock Exchanges.  
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d. In the event of an upward revision in the Price, Retail Individual Applicants could either (i) revise their Application or 
(ii) shall make additional payment based on the revised Price (such that the total amount i.e., original Application 
Amount plus additional payment does not exceed ₹ 2 Lakhs. The revised Applications must be submitted to the same 
Designated Intermediary to whom the original Application was submitted. If the total amount (i.e., the original 
Application Amount plus additional payment) exceeds ₹ 2 Lakhs, the Applicant will be considered for allocation under 
the Non-Institutional Portion. If, however, the Retail Individual Applicant does not either revise the Application or make 
additional payment the number of Equity Shares applied for shall be adjusted downwards for the purpose of allocation, 
such that no additional payment would be required from the Retail Individual Applicant and the Retail Individual 
Applicant is deemed to have approved such revised Application. 

 
e. In the event of a downward revision in the Price, Retail Individual Applicant may revise their application; otherwise, 

the excess amount paid at the time of Application would be unblocked after Allotment is finalised.  
 
f. Any revision of the Application shall be accompanied by instructions to block the incremental amount, if any, to be paid 

on account of the upward revision of the Application. 
 
The Applicants should note that in case the PAN, the DP ID and Client ID mentioned in the Application Form and entered 
into the electronic system of the Stock Exchanges does not match with the PAN, DP ID and Client ID available in the 
database of Depositories, the Application Form is liable to be rejected. 
 
PRE- ISSUE ADVERTISEMENT 
 
Subject to Section 30 of the Companies Act, our Company shall, after registering the Prospectus with the RoC, publish a 
pre-Issue advertisement, in the form prescribed by the SEBI Regulations, in one English language national daily newspaper, 
one Hindi language national daily newspaper and one regional language daily newspaper, each with wide circulation. In 
the pre- Issue advertisement, we shall state the Issue Opening Date and the Issue Closing Date. This advertisement, subject 
to the provisions of Section 30 of the Companies Act, 2013, shall be in the format prescribed in Part A of Schedule XIII of 
the SEBI Regulations. 
 
SIGNING OF THE UNDERWRITING AGREEMENT AND THE ROC FILING 
 
Our Company, the Lead Manager and the Market Maker have entered into an Underwriting Agreement on December 23, 
2023.  
 
For terms of the Underwriting Agreement please see chapter titled “General Information” beginning on page 50 of this 
Prospectus. 
 
We will file a copy of the Prospectus with the RoC in terms of Section 26 and all other provision applicable as per 
Companies Act. 
 
COMPLETION OF FORMALITIES FOR LISTING & COMMENCEMENT OF TRADING 
 
The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing and 
commencement of trading at SME Platform of BSE Limited where the Equity Shares are proposed to be listed are taken 
within 3 (three) working days from Issue Closing Date. Giving of Instructions for refund by unblocking of amount via 
ASBA not later than 4(four) working days of the Issue Closing Date, would be ensured. If such money is not repaid within 
prescribed time from the date our Company becomes liable to repay it, then our Company and every officer in default shall, 
on and from expiry of prescribed time, be liable to repay such application money, with interest as prescribed under SEBI 
(ICDR) Regulations, the Companies Act, 2013 and applicable law. Further, in accordance with Section 40 of the Companies 
Act, 2013, the Company and each officer in default may be punishable with fine and/or imprisonment in such a case. 
 
NON-RECEIPT OF LISTING PERMISSION 
 
An Issuer makes an Application to the Stock Exchange(s) for permission to deal in/list and for an official quotation of the 
Equity Shares. All the Stock Exchanges from where such permission is sought are disclosed in Prospectus. The designated 
Stock Exchange may be as disclosed in the Prospectus with which the Basis of Allotment may be finalised. 
 
If the permission to deal in and official quotation of the Equity Shares are not granted by any of the Stock Exchange(s), the 
Issuer may forthwith repay, without interest, all money received from the Applicants in pursuance of the Prospectus. 
 
In case, our Company fails to obtain listing or trading permission from the stock exchanges where the specified securities 
were to be listed, our Company shall refund through verifiable means the entire monies received within seven days of 
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receipt of intimation from stock exchanges rejecting the application for listing of specified securities. The Lead Manager 
and Registrar to the Issue shall intimate Public Issue bank/Bankers to the Issue and Public Issue Bank/Bankers to the Issue 
shall transfer the funds from Public Issue account to Refund Account as per the written instruction from lead Manager and 
the Registrar for further payment to the beneficiary Applicants. 
 
 If any such money is not repaid within eight days after the issuer becomes liable to repay it the issuer and every director 
of the company who is an officer in default shall, on and from the expiry of the eighth day, be jointly and severally liable 
to repay that money with interest at the rate of fifteen per cent. per annum. 
 
MINIMUM SUBSCRIPTION 
 
This Issue is not restricted to any minimum subscription level. This Issue is 100% underwritten. As per section 39 of the 
Companies Act, 2013, if the “Stated Minimum Amount” has not been subscribed and the sum payable on application is not 
received within a period of thirty days from the date of issue of the Prospectus, or such other period as may be specified by 
the Securities and Exchange Board, the amount received under sub-section (1) shall be returned within such time and 
manner as may be prescribed under that section. If the Issuer does not received the subscription of 100% of the Issue through 
this Prospectus including devolvement of underwriters within Sixty Days from the date of closure of the Issue, the Issuer 
shall forthwith refund the entire subscription amount received. If there is a delay beyond eight days after the Issuer become 
liable to pay the amount, the Issuer shall pay interest prescribed under section 39 of the Companies Act, 2013. 
 
MINIMUM NUMBER OF ALLOTTEES 
 
The Issuer may ensure that the number of proposed Allottees to whom Equity Shares may be allotted shall not be less than 
50 (Fifty), failing which the entire application monies may be refunded forthwith. 
 
MODE OF REFUND 
 
Within six Working Days of the Issue Closing Date, the Registrar to the Issue may give instructions to SCSBs or in case of 
Applications by RIIs applying through the UPI mechanism to the Sponsor Bank, to revoke the mandate and for unblocking 
the amount in ASBA Accounts of unsuccessful Applicants and also for any excess amount blocked on Applications. 
 
The Registrar to the Issue may instruct the controlling branch of the SCSB to unblock the funds in the relevant ASBA 
Account for any withdrawn, rejected or unsuccessful ASBA Applications or in the event of withdrawal or failure of the 
Issue. 
 
LETTERS OF ALLOTMENT OR REFUND ORDERS OR INSTRUCTIONS TO THE SCSBS 
 
The Registrar to the Issue shall give instructions for credit to the beneficiary account with depository participants within 6 
Working Days from the Issue Closing Date. The Registrar shall instruct the Sponsor Bank or relevant SCSBs to, on the 
receipt of such instructions from the Registrar, revoke the mandate and for unblocking the amount in ASBA Accounts to 
the extent of the Application Amount specified in the Application Form or the relevant part thereof, for withdrawn, rejected 
or unsuccessful or partially successful ASBA Applications within 6 Working Days of the Issue Closing Date. 
 
INTEREST IN CASE OF DELAY IN ALLOTMENT OR REFUND: 
 
The issuer shall allot securities offered to the public shall be made within the period prescribed by the Board. The issuer 
shall also pay interest at the rate of fifteen per cent. per annum if the allotment letters or refund orders have not been 
despatched to the applicants or if, in a case where the refund or portion thereof is made in electronic manner, the refund 
instructions have not been given to the clearing system in the disclosed manner within eight days from the date of the 
closure of the issue. However, applications received after the closure of issue in fulfilment of underwriting obligations to 
meet the minimum subscription requirement, shall not be entitled for the said interest. 
 
1. Issuance of Allotment Advice: Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Lead 
Manager or the Registrar to the Issue shall send to the Bankers to the Issue a list of their Applicants who have been 
allocated/Allotted Equity Shares in this Issue. 
 
2. Pursuant to confirmation of corporate actions with respect to Allotment of Equity Shares, the Registrar to the Issue will 
dispatch Allotment Advice to the Applicants who have been Allotted Equity Shares in the Issue. 
 
3. Approval of the Basis of Allotment by the Designated Stock Exchange. As described above shall be deemed a valid, 
binding and irrevocable contract for the Applicant. 
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FILING OF THE PROSPECTUS WITH THE ROC 
 
The Company will file a copy of the Prospectus with the RoC in terms of Section 26 of Companies Act, 2013. 
 
a) Designated Date and Allotment of Equity Shares Designated Date: On the Designated date, the SCSBs shall transfers 

the funds represented by allocations of the Equity Shares into Public Issue Account with the Bankers to the Issue. 
 
b) Issuance of Allotment Advice: Upon approval of the Basis of Allotment by the designated stock exchange, the 

Registrar shall upload on its website. On the basis of approved basis of allotment, the Issuer shall pass necessary 
corporate action to facilitate the allotment and credit of equity shares. Applicants are advised to instruct their 
Depository Participants to accept the Equity Shares that may be allotted to them pursuant to the Issue. 

 
c) Pursuant to confirmation of such corporate actions, the Registrar will dispatch Allotment Advice to the Applicants 

who have been allotted Equity Shares in the Issue. The dispatch of allotment advice shall be deemed a valid, binding 
and irrevocable contract. 

 
d) Issuer will make the allotment of the equity shares and initiate corporate action for credit of shares to the successful 

applicants Depository Account within the time prescribed under applicable law. The Issuer also ensures the credit of 
shares to the successful Applicants Depository Account is completed within one working Day from the date of 
allotment, after the funds are transferred from ASBA Public Issue Account to Public Issue account of the issuer. 

 
DESIGNATED DATE:  
 
On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Shares into Public 
Issue Account with the Bankers to the Issue. 
 
The Company will issue and dispatch letters of allotment / or letters of regret along with refund order or credit the allotted 
securities to the respective beneficiary accounts, if any within a period of 2 (two) working days of the Issue Closing Date. 
The Company will intimate the details of allotment of securities to Depository immediately on allotment of securities under 
Section 56 of the Companies Act, 2013 or other applicable provisions, if any. 
 
AVAILABILITY OF THE PROSPECTUS AND THE APPLICATION FORMS: 
 
Copies of the Application Form and the abridged prospectus will be available at the offices of the Lead Manager, the 
Designated Intermediaries, and Registered Office of our Company. An electronic copy of the Application Form will also 
be available for download on the websites of the BSE (www.bseindia.com), the SCSBs, the Registered Brokers, the RTAs 
and the CDPs at least one day prior to the Issue Opening Date. 
 
GENERAL INSTRUCTIONS 
 
Please note that QIBs and Non-Institutional Investors are not permitted to withdraw their application(s) or lower the size 
of their application(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Applicants 
can revise their application(s) during the Issue Period and withdraw their application(s) until Issue Closing Date. 
 
Do’s: 
 
a. Check if you are eligible to apply as per the terms of this Prospectus and under applicable law, rules, regulations, 

guidelines and approvals; All Applicants should submit their bids through the ASBA process only; 
 
b. Ensure that you have applied within the Issue Price; 
 
c. Read all the instructions carefully and complete the Application Form in the prescribed form; 
 
d. Ensure that you have mentioned the correct ASBA Account number if you are not an RII bidding using the UPI 

Mechanism in the Application Form and if you are an RII using the UPI Mechanism ensure that you have mentioned 
the correct UPI ID in the Application Form; 

 
e. Ensure that your Application Form bearing the stamp of a Designated Intermediary is submitted to the Designated 

Intermediary at the Bidding Centre (except in case of electronic Bids) within the prescribed time. Retail Individual 
Applicants using UPI Mechanism, may submit their ASBA Forms with Syndicate Members, Registered Brokers, RTA 
or Depository Participants; 
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f. RIIs Applying in the Issue shall ensure that they use only their own ASBA Account or only their own bank account 
linked UPI ID (only for RIIs using the UPI Mechanism) to make an application in the Issue and not ASBA Account 
or bank account linked UPI ID of any third party; 

 
g. Ensure that you have funds equal to the Application Amount in the ASBA Account maintained with the SCSB before 

submitting the ASBA Form to any of the Designated Intermediaries;  
 
h. In case of joint Applications, ensure that first applicant is the ASBA Account holder (or the UPI-linked bank account 

holder, as the case may be) and the signature of the first Bidder is included in the Application Form; 
 
i. Ensure that the signature of the First Applicant in case of joint Applications, is included in the Application Forms; 
 
j. Ensure that you request for and receive a stamped acknowledgement of the Application Form; 
 
k. Ensure that the name(s) given in the Application Form is / are exactly the same as the name(s) in which the beneficiary 

account is held with the Depository Participant. In case of joint Applications, the Application Form should contain 
only the name of the First Applicant whose name should also appear as the first holder of the beneficiary account held 
in joint names. Ensure that the signature of the First Applicant is included in the Application Forms. PAN of the First 
Applicant is required to be specified in case of joint Applications; 

 
l. Ensure that you submit the revised Applications to the same Designated Intermediary, through whom the original 

Application was placed and obtain a revised acknowledgment; 
 
m. Retail Individual Investors not using the UPI Mechanism, should submit their Application Form directly with SCSBs 

and not with any other Designated Intermediary; 
 
n. Except for Applications (i) on behalf of the Central or State Governments and the officials appointed by the courts, 

who, in terms of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting in the 
securities market, (ii) submitted by investors who are exempt from the requirement of obtaining / specifying their PAN 
for transacting in the securities market including without limitation, multilateral / bilateral institutions, and (iii) 
Applications by persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be 
exempted from specifying their PAN for transacting in the securities market, all Applicants should mention their PAN 
allotted under the IT Act. The exemption for the Central or the State Government and officials appointed by the courts 
and for investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the respective 
depositories confirming the exemption granted to the beneficiary owner by a suitable description in the PAN field and 
the beneficiary account remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the 
Demographic Details evidencing the same. All other applications in which PAN is not mentioned will be rejected; 

 
o. Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the 

Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official 
seal; 

 
p. Ensure that the correct investor category and the investor status is indicated in the Application Form; 
 
q. Ensure that in case of Applications under power of attorney or by limited companies, corporates, trust etc., relevant 

documents are submitted; 
 
r. Ensure that Applications submitted by any person outside India should be in compliance with applicable foreign and 

Indian laws; 
 
s. Application by Eligible NRIs for an Amount of less than ₹ 2 Lakhs would be considered under the Retail Category 

for the purposes of allocation and Applications for an Amount exceeding ₹ 2 Lakhs would be considered under the 
Non-Institutional Category for allocation in the Issue;  

 
t. Since the allotment will be in dematerialised form only, ensure that the Applicant’s depository account is active, the 

correct DP ID, Client ID , PAN and UPI ID, if applicable, are mentioned in their Application Form and that the name 
of the Applicant, the DP ID, Client ID , PAN and UPI ID, if applicable, entered into the online IPO system of the Stock 
Exchange by the relevant Designated Intermediary, as applicable, matches with the name, DP ID, Client ID, PAN and 
UPI ID, if applicable, available in the Depository database;  

 
u. In case of ASBA Applicants (other than Retail Individual Applicants using UPI Mechanism), ensure that while Bidding 

through a Designated Intermediary, the ASBA Form is submitted to a Designated Intermediary in a Applying Centre 
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and that the SCSB where the ASBA Account, as specified in the ASBA Form, is maintained has named at least one 
branch at that location for the Designated Intermediary to deposit ASBA Forms (a list of such branches is available 
on the website of SEBI at http://www.sebi.gov.in); 

 
v. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank prior to 12:00 p.m. of the 

Working Day immediately after the Issue Closing Date; 
 
w. Once the Sponsor Bank issues the UPI Mandate Request, the Retail Individual Bidders would be required to proceed 

to authorise the blocking of funds by confirming or accepting the UPI Mandate Request; 
 
x. Ensure that you have correctly signed the authorisation / undertaking box in the Application Form, or have otherwise 

provided an authorisation to the SCSB or the Sponsor Bank, as applicable, via the electronic mode, for blocking funds 
in the ASBA Account equivalent to the Application Amount mentioned in the Application Form at the time of 
submission of the Application. Bid In case of RIIs submitting their applications and participating in the Issue through 
the UPI Mechanism, ensure that you authorise the UPI Mandate Request raised by the Sponsor Bank for blocking of 
funds equivalent to Issue Amount and subsequent debit of funds in case of Allotment;  

 
y. Ensure that you have correctly signed the authorization / undertaking box in the Application Form, or have otherwise 

provided an authorisation to the SCSB or the Sponsor Bank, as applicable, via the electronic mode, for blocking funds 
in the ASBA Account equivalent to the Application Amount mentioned in the Application Form at the time of 
submission of the Application;  

 
z. Retail Individual Applicants using the UPI Mechanism shall ensure that details of the Application are reviewed and 

verified by opening the attachment in the UPI Mandate Request and then proceed to authorize the UPI Mandate 
Request using his / her UPI PIN. Upon the authorization of the mandate using his / her UPI PIN, a Retail Individual 
Applicant shall be deemed to have verified the attachment containing the application details of the Retail Individual 
Applicant in the UPI Mandate Request and have agreed to block the entire Application Amount and authorized the 
Sponsor Bank to block the Application Amount specified in the Application Form;  

 
aa. However, Applications received from FPIs bearing the same PAN shall not be treated as multiple Bids in the event 

such FPIs utilise the MIM Structure and such Bids have been made with different beneficiary account numbers, Client 
IDs and DP IDs;  

 
bb. FPIs making MIM Applications using the same PAN, and different beneficiary account numbers, Client IDs and DP 

IDs, are required to submit a confirmation that their Applications are under the MIM structure and indicate the name 
of their investment managers in such confirmation which shall be submitted along with each of their Application 
Forms. In the absence of such confirmation from the relevant FPIs, such MIM Applications shall be rejected;  

 
cc. Retail Individual Applicants using the UPI Mechanism who have revised their applications subsequent to making the 

initial Application should also approve the revised UPI Mandate Request generated by the Sponsor Bank to authorize 
blocking of funds equivalent to the revised Application Amount and subsequent debit of funds in case of Allotment in 
a timely manner and  

 
dd. Ensure that the Demographic Details are updated, true and correct in all respects; 
 
The Application Form were liable to be rejected if the above instructions, as applicable, were not complied with. Application 
made using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not mentioned in the Annexure 
‘A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 were liable to be rejected. 
 
Don’ts: 
 
a. Do not apply for lower than the minimum Application size; 
 
b. Do not submit an application using UPI ID, if you are not a RII; 
 
c. Do not apply for an Amount exceeding ₹ 2.00 Lakhs (for Applications by Retail Individual Applicants).  
 
d. Do not pay the Application Amount in cash, by money order, cheques or demand drafts or by postal order or by stock 

invest or any mode other than blocked amounts in the bank account maintained with SCSB; 
 
e. Do not send Application Forms by post; instead submit the same to the Designated Intermediary only; 
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f. Do not apply at Cut-off Price (for Applications by QIBs and Non-Institutional Applicants); 
 
g. Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA process; 
 
h. Do not submit the Applications for an amount more than funds available in your ASBA account. 
 
i. Do not submit Applications on plain paper or on incomplete or illegible Application Forms or on Application Forms 

in a colour prescribed for another category of Applicant; 
 
j. In case of ASBA Applicants, do not submit more than one ASBA Forms per ASBA Account; 
 
k. If you are a Retail Individual Applicant and are using UPI Mechanism, do not submit more than one Application Form 

for each UPI ID; 
 
l. If you are a Retail Individual Applicant and are using UPI Mechanism, do not make the ASBA application using third 

party bank account or using third party linked bank account UPI ID; 
 
m. Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the relevant ASBA 

Forms or to our Company; 
 
n. Do not apply on an Application Form that does not have the stamp of the relevant Designated Intermediary; 
 
o. Do not submit the General Index Register (GIR) number instead of the PAN; 
 
p. Do not submit incorrect details of the DP ID, Client ID PAN and UPI ID, if applicable, or provide details for a 

beneficiary account which is suspended or for which details cannot be verified by the Registrar to the Issue; 
 
q. Do not submit an application in case you are not eligible to acquire Equity Shares under applicable law or your relevant 

constitutional documents or otherwise; 
 
r. Do not apply if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having valid 

depository accounts as per Demographic Details provided by the depository); 
 
s. Do not submit an application / revise an Issue Amount, with a price less than the Issue Price; 
 
t. Do not submit your Apply after 3.00 pm on the Issue Closing Date; 
 
u. If you are a QIB, do not submit your application after 3:00 pm on the QIB Issue Closing Date; 
 
v. Do not fill up the Application Form such that the Equity Shares Application for exceeds the Issue size and / or 

investment limit or maximum number of the Equity Shares that can be held under the applicable laws or regulations 
or maximum amount permissible under the applicable regulations or under the terms of this Prospectus; 

 
w. Do not apply for shares more than specified by respective Stock Exchanges for each category; 
 
x. Do not apply, if you are an OCB; 
 
y. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI in case 

of Applications submitted by RIIs using the UPI Mechanism; 
 
z. Do not apply on another Application Form after you have submitted an application to any of the Designated 

Intermediaries; and 
 
aa. Do not submit Applications to a Designated Intermediary at a location other than Specified Locations. If you are a 

Retail Individual Applicant and are using UPI Mechanism, do not submit the ASBA Form directly with SCSBs.; 
 
The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with. 
 
Further, in case of any pre-Issue or post Issue related issues regarding share certificates / demat credit / refund orders / 
unblocking etc., investors can reach out to our Company Secretary and Compliance Officer. For details of our Company 
Secretary and Compliance Officer, see “General Information” beginning on page 50 on this Daft Prospectus 
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For helpline details of the LM pursuant to the SEBI/HO.CFD.DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, see 
“General Information” beginning on page 50 on this Daft Prospectus. 
 
PAYMENT BY STOCK INVEST  
 
In terms of the Reserve Bank of India Circular No. DBOD No. FSC BC 42/ 24.47.00/ 2003-04 dated November 5, 2003; 
the option to use the stock invest instrument in lieu of cheques or bank drafts for payment of Application money has been 
withdrawn. Hence, payment through stock invest would not be accepted in this Issue. 
 
OTHER INSTRUCTIONS 
 
JOINT APPLICATIONS IN THE CASE OF INDIVIDUALS 
 
Applications may be made in single or joint names (not more than three). In the case of joint Applications, all payments 
will be made out in favour of the Applicant whose name appears first in the Application Form or Revision Form. All 
communications will be addressed to the First Applicant and will be dispatched to his or her address as per the Demographic 
Details received from the Depository. 
 
MULTIPLE APPLICATIONS 
 
An Applicant should submit only one Application (and not more than one). Two or more Applications will be deemed to 
be multiple Applications if the sole or First Applicant is one and the same. 
 
In this regard, the procedures which would be followed by the Registrar to the Issue to detect multiple applications are 
given below: 
 
a. All applications are electronically strung on first name, address (1st line) and applicant’s status. Further, these 

applications are electronically matched for common first name and address and if matched, these are checked 
manually for age, signature and father/ husband’s name to determine if they are multiple applications. 

 
b. Applications which do not qualify as multiple applications as per above procedure are further checked for common 

DP ID/ beneficiary ID. In case of applications with common DP ID/ beneficiary ID, are manually checked to eliminate 
possibility of data entry error to determine if they are multiple applications. 

 
c. Applications which do not qualify as multiple applications as per above procedure are further checked for common 

PAN. All such matched applications with common PAN are manually checked to eliminate possibility of data capture 
error to determine if they are multiple applications. 

 
In case of a mutual fund, a separate Application can be made in respect of each scheme of the mutual fund registered with 
SEBI and such Applications in respect of more than one scheme of the mutual fund will not be treated as multiple 
Applications provided that the Applications clearly indicate the scheme concerned for which the Application has been 
made. 
 
In cases where there are more than 20 (Twenty) valid applications having a common address, such shares will be kept in 
abeyance, post allotment and released on confirmation of “know your client” norms by the depositories. The Company 
reserves the right to reject, in its absolute discretion, all or any multiple Applications in any or all categories. 
After submitting an ASBA Application or Application through UPI Mechanism either in physical or electronic mode, an 
Applicant cannot apply (either in physical or electronic mode) to either the same or another Designated Branch of the 
SCSB. Submission of a second Application in such manner will be deemed a multiple Application and would be rejected. 
 
An investor making application using any of channels under UPI Payments Mechanism, shall use only his / her own bank 
account or only his / her own bank account linked UPI ID to make an application in public issues. Applications made using 
third party bank account or using third party linked bank account UPI ID are liable for rejection. Sponsor Bank shall provide 
the investors UPI linked bank account details to RTA for purpose of reconciliation. RTA shall undertake technical rejection 
of all applications to reject applications made using third party bank account. 
 
Duplicate copies of Application Forms downloaded and printed from the website of the Stock Exchange bearing the same 
application number shall be treated as multiple applications and are liable to be rejected. The Company, in consultation 
with the Lead Manager reserves the right to reject, in its absolute discretion, all or any multiple applications in any or all 
categories. In this regard, the procedure which would be followed by the Registrar to the Issue to detect multiple applications 
is given below: 
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All Applications will be checked for common PAN. For Applicants other than Mutual Funds and FII sub-accounts, 
Applications bearing the same PAN will be treated as multiple Applications and will be rejected. 
 
For Applications from Mutual Funds and FII sub-accounts, submitted under the same PAN, as well as Applications on 
behalf of the Applicants for whom submission of PAN is not mandatory such as the Central or State Government, an official 
liquidator or receiver appointed by a court and residents of Sikkim, the Application Forms will be checked for common DP 
ID and Client ID. 
 
PERMANENT ACCOUNT NUMBER OR PAN 
 
Pursuant to the circular MRD/DoP/Circ 05/2007 dated April 27, 2007, SEBI has mandated Permanent Account Number 
(“PAN”) to be the sole identification number for all participants transacting in the securities market, irrespective of the 
amount of the transaction w.e.f. July 2, 2007. Each of the Applicants should mention his/her PAN allotted under the Income 
Tax Act, 1961. Applications without the PAN will be considered incomplete and are liable to be rejected. It is to be 
specifically noted that Applicants should not submit the General Index Registration (“GIR”) number instead of the PAN, 
as the Application is liable to be rejected on this ground. 
 
Our Company/ Registrar to the Issue/ Lead Manager can, however, accept the Application(s) in which PAN is 
wrongly entered into by ASBA SCSB’s in the ASBA system, without any fault on the part of Applicant. 
 
RIGHT TO REJECT APPLICATIONS 
 
In case of QIB Applicants, the Company in consultation with the Lead Manager may reject Applications provided that the 
reasons for rejecting the same shall be provided to such Applicant in writing. In case of Non-Institutional Applicants, Retail 
Individual Applicants who applied, the Company has a right to reject Applications based on technical grounds. 
 
GROUNDS FOR REJECTIONS 
 
In addition to the grounds for rejection of Application on technical grounds as provided in the “General Information 
Document for Investing in Public Issue” Applicants are requested to note that Applications may be rejected on the following 
additional technical grounds. 
 
a. Applications submitted without instruction to the SCSBs to block the entire Application Amount; 
 
b. Applications submitted by Applicants which do not contain details of the Application Amount and the bank account 

details / UPI ID in the Application Form; 
 
c. Applications submitted on a plain paper; 
 
d. Applications submitted by Retail Individual Applicants using the UPI Mechanism through an SCSBs and / or using a 

mobile application or UPI handle, not listed on the website of SEBI; 
 
e. Applications under the UPI linked Mechanism submitted by Retail Individual Applicants using third party bank 

accounts or using a third party linked bank account UPI ID (subject to availability of information regarding third party 
account from Sponsor Bank); 

 
f. Application Form submitted to a Designated Intermediary does not bear the stamp of the Designated Intermediary; 
 
g. Application submitted without the signature of the First Applicant or sole Applicants; 
 
h. The ASBA Form not being signed by the account holders, if the account holder is different from the Applicant; 
 
i. ASBA Form by the RIIs by using third party bank accounts or using third party linked bank account UPI IDs; 
 
j. Applications by person for whom PAN details have not been verified and whose beneficiary accounts are ‘suspended 

for credit’ in terms of SEBI circular (reference number: CIR/MRD/DP/ 22 /2010) dated July 29, 2010; 
 
k. GIR number furnished instead of PAN; 
 
l. Application by Retail Individual Applicants with Application Amount for a value of more than ₹ 2,00,000/- 
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m. Applications by person who are not eligible to acquire Equity Shares in terms of all applicable laws, rules, regulations, 
guidelines and approvals; 

 
n. Applications by Applicants accompanied by cheques, demand drafts, stock invest, money order, postal order or cash; 
 
o. Applications uploaded by QIBs after 4.00 p.m. on the QIB Issue Closing Date and by Non-Institutional Applicants 

uploaded after 4.00 p.m. on the Issue Closing Date, and Applications by Retail Individual Applicants uploaded after 
5.00 p.m. on the Issue Closing Date, unless extended by the Stock Exchanges; and 

 
p. Application by OCB. 
 
ISSUANCE OF A CONFIRMATION OF ALLOCATION NOTE (“CAN”) AND ALLOTMENT IN THE ISSUE 
 
a. Upon approval of the basis of allotment by the Designated Stock Exchange, the Lead Manager or Registrar to the 

Issue shall send to the SCSBs a list of their Applicants who have been allocated Equity Shares in the Issue. 
 
b. The Registrar will then dispatch a CAN to their Applicants who have been allocated Equity Shares in the Issue. The 

dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the Applicant. 
 
EQUITY SHARES IN DEMATERIALIZED FORM WITH NSDL OR CDSL 
 
To enable all shareholders of the Company to have their shareholding in electronic form, the Company had signed the 
following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent: 
 
1. a tripartite agreement dated October 11, 2023 with NSDL, our Company and Registrar to the Issue; 
2. a tripartite agreement dated October 11, 2023 with CDSL, our Company and Registrar to the Issue; 
 
The Company’s shares bear an ISIN INE0RIQ01013. 
 
An applicant applying for Equity Shares in demat form must have at least one beneficiary account with the Depository 
 
Participants of either NSDL or CDSL prior to making the application. 
 
The applicant must necessarily fill in the details (including the Beneficiary Account Number and Depository Participant’s 
Identification number) appearing in the Application Form or Revision Form. 
 
Equity Shares allotted to a successful applicant will be credited in electronic form directly to the Applicant’s beneficiary 
account (with the Depository Participant). 
 
Names in the Application Form or Revision Form should be identical to those appearing in the account details in the 
 
Depository. In case of joint holders, the names should necessarily be in the same sequence as they appear in the account 
details in the Depository. 
 
If incomplete or incorrect details are given under the heading ‘Applicants Depository Account Details’ in the Application 
Form or Revision Form, it is liable to be rejected.  
The Applicant is responsible for the correctness of his or her demographic details given in the Application Form vis-à-vis 
those with their Depository Participant. 
 
It may be noted that Equity Shares in electronic form can be traded only on the stock exchanges having electronic 
connectivity with NSDL and CDSL. The Stock Exchange platform where our Equity Shares are proposed to be listed has 
electronic connectivity with CDSL and NSDL. h) The trading of the Equity Shares of our Company would be only in 
dematerialized form. 
 
COMMUNICATIONS 
 
All future communications in connection with Applications made in this Issue should be addressed to the Registrar to the 
Issue quoting the full name of the sole or First Applicant, Application Form number, Applicants Depository Account 
Details, number of Equity Shares applied for, date of Application form, name and address of the Banker to the Issue where 
the Application was submitted and a copy of the acknowledgement slip. 
 
Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre Issue or post Issue related 
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problems such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary accounts, etc. at 
below mentioned addresses; 
 

To 
Ms. Heenal Hitesh Rathod, 
Company Secretary and Compliance Officer  
Ashuti Khanberia Maheshtala LP 20/83/46, Kolkata, 
Vivekanandapur, South 24 Parganas, Thakurpukur 
Mahestola-700141 West Bengal, India.  
Tel: + 91 9830437701 
Email: cs@associatedcoaters.in 
Website: www.associatedcoaters.in 

To the Registrar to the Issue 
Bigshare Services Private Limited 
S6-2, 6th Pinnacle Business Park, Mahakali Caves Road, 
next to Ahura Centre, Andheri East, Mumbai- 400093, 
Maharashtra, India 
Tel No.: +91 – 22 – 6263 8200;  
Fax No.: +91 – 22 – 6263 8299  
E-mail: ipo@bigshareonline.com 
Investor Grievance  
E-mail: investor@bigshareonline.com 
Website: www.bigshareonline.com 
Contact Person: Mr. Vinayak Morbale  
SEBI Registration No.: INR000001385 
CIN: U99999MH1994PTC076534 

 
DISPOSAL OF APPLICATIONS AND APPLICATION MONEYS AND INTEREST IN CASE OF DELAY 
 
The Company shall ensure the dispatch of Allotment advice, instructions to SCSBs and give benefit to the beneficiary 
account with Depository Participants and submit the documents pertaining to the Allotment to the Stock Exchange within 
2 (two) working days of the date of Allotment of Equity Shares. 
 
The Company shall make best efforts that all steps for completion of the necessary formalities for listing and 
commencement of trading at SME Platform of BSE Limited where the Equity Shares are proposed to be listed are taken 
within 3 (three) working days of closure of the issue. 
 
BASIS OF ALLOTMENT 
 
Allotment will be made in consultation with BSE Limited (The Designated Stock Exchange). In the event of 
oversubscription, the allotment will be made on a proportionate basis in marketable lots as set forth here: 
 
The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate basis i.e. the 
total number of Shares applied for in that category multiplied by the inverse of the over subscription ratio (number of 
applicants in the category x number of Shares applied for). 
 
The number of Shares to be allocated to the successful applicants will be arrived at on a proportionate basis in marketable 
lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio). 
 
For applications where the proportionate allotment works out to less than 1000 equity shares the allotment will be made as 
follows: 
 
Each successful applicant shall be allotted 1000 equity shares; and 
 
The successful applicants out of the total applicants for that category shall be determined by the drawal of lots in such a 
manner that the total number of Shares allotted in that category is equal to the number of Shares worked out as per (2) 
above. 
 
If the proportionate allotment to an applicant works out to a number that is not a multiple of 1000 equity shares, the applicant 
would be allotted Shares by rounding off to the lower nearest multiple of 1000 equity shares. 
 
If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the applicants in that 
category, the balance available Shares for allocation shall be first adjusted against any category, where the allotted Shares 
are not sufficient for proportionate allotment to the successful applicants in that category, the balance Shares, if any, 
remaining after such adjustment will be added to the category comprising of applicants applying for the minimum number 
of Shares. 
 
Since present issue is a fixed price issue, the allocation in the net Issue to the public category in terms of Regulation 253(2) 
of the SEBI (ICDR) (Amendment) Regulations, 2018 shall be made as follows; 
 
(a). minimum fifty per cent. to retail individual investors; and 
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(b). remaining to: 
i) individual applicants other than retail individual investors; and 
ii) other investors including corporate bodies or institutions, irrespective of the number of Equity Shares applied for; 
 
Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to applicants 
in the other category. 
 
Explanation: If the retail individual investor category is entitled to more than fifty per cent of the net issue size on a 
proportionate basis, the retail individual investors shall be allocated that higher percentage. 
 
Please note that the Allotment to each Retail Individual Investor shall not be less than the minimum application lot, subject 
to availability of Equity Shares in the Retail portion. The remaining available Equity Shares, if any in Retail portion shall 
be allotted on a proportionate basis to Retail Individual Investor in the manner in this para titled “BASIS OF 
ALLOTMENT”. 
 
“Retail Individual Investor” means an investor who applies for shares of value of not more than ₹2,00,000/-. Investors may 
note that in case of over subscription allotment shall be on proportionate basis and will be finalized in consultation with the 
SME Platform of BSE Limited. 
 
INSTRUCTIONS FOR COMPLETING THE APPLICATION FORM 
 
In addition to the instructions for completing the Application Form provided in the sub-section “General Information 
Document for Investing in Public Issue – Applying in the Issue – Instructions for filing the Application Form / Application 
Form” Applicants are requested to note the additional instructions provided below. 
 
1) Thumb impressions and signatures other than in the languages specified in the Eighth Schedule in the Constitution of 

India must be attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal. 
Applications must be in single name or in joint names (not more than three, and in the same order as their Depository 
Participant details). 

 
2) Applications must be made in a single name or in joint names (not more than three, and in the same order as their 

details appear with the Depository Participant), and completed in full, in BLOCK LETTERS in ENGLISH and in 
accordance with the instructions contained in the Prospectus and in the Application Form. 

 
3) Applications on a repatriation basis shall be in the names of FIIs or FPIs but not in the names of minors, OCBs, firms 

or partnerships and foreign nationals. 
 
DESIGNATED DATE AND ALLOTMENT 
 
a) Our Company will ensure that the Allotment and credit to the successful Applicants’ depositary account will be 

completed within 2 (two) Working Days, or such period as may be prescribed by SEBI, of the Issue Closing Date or 
such other period as may be prescribed.  

 
b) Equity Shares will be issued and Allotment shall be made only in the dematerialised form to the Allottees. 
 
c) Allottees will have the option to re-materialise the Equity Shares so allotted as per the provisions of the Companies 

Act, 2013 and the Depositories Act. 
 
NAMES OF ENTITIES RESPONSIBLE FOR FINALISING THE BASIS OF ALLOTMENT IN A FAIR AND 
PROPER MANNER 
 
The authorised employees of the Designated Stock Exchange, along with the LM and the Registrar to the Issue, shall ensure 
that the Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure specified in SEBI 
ICDR Regulations. 
  
METHOD OF ALLOTMENT AS MAY BE PRESCRIBED BY SEBI FROM TIME TO TIME  
 
Our Company will not make any Allotment in excess of the Equity Shares through the Offer Document except in case of 
over-subscription for the purpose of rounding off to make allotment, in consultation with the Designated Stock Exchange. 
Further, upon over-subscription, an allotment of not more than one per cent of the Issue may be made for the purpose of 
making Allotment in minimum lots. 
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The allotment of Equity Shares to applicants other than to the Retail Individual Applicants shall be on a proportionate basis 
within the respective investor categories and the number of securities allotted shall be rounded off to the nearest integer, 
subject to minimum Allotment being equal to the minimum application size as determined and disclosed. 
 
The allotment of Equity Shares to each Retail Individual Applicants shall not be less than the minimum bid lot, subject to 
the availability of shares in Retail Individual Applicants portion, and the remaining available Equity Shares, if any, shall 
be allotted on a proportionate basis.  
 
IMPERSONATION 
 
Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies Act, 
which is reproduced below: 
 
“Any person who: 
 
a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 
 
b) makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or  
 
c) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 

other person in a fictitious name, shall be liable for action under Section 447”  
 
The liability prescribed under Section 447 of the Companies Act, 2013 includes imprisonment for a term which shall not 
be less than six months extending up to 10 years (provided that where the fraud involves public interest, such term shall 
not be less than three years) and fine of an amount not less than the amount involved in the fraud, extending up to three 
times of such amount. 
 
UNDERTAKING BY OUR COMPANY 
 
Our Company undertakes the following: 
 
a. If our Company does not proceed with the Issue after the Issue Closing Date but before allotment, then the reason 

thereof shall be given as a public notice within two days of the Issue Closing Date. The public notice shall be issued 
in the same newspapers where the pre- Issue advertisements were published. The stock exchanges on which the Equity 
Shares are proposed to be listed shall also be informed promptly; 

 
b. That the complaints received in respect of the Issue shall be attended to by the Company expeditiously and 

satisfactorily; 
 
c. That all steps for completion of the necessary formalities for listing and commencement of trading at all the Stock 

Exchanges where the Equity Shares are proposed to be listed are taken within three  Working Days of the Issue Closing 
Date or such other period as may be prescribed; 

 
d. If Allotment is not made, application monies will be refunded / unblocked in the ASBA Accounts within the time 

prescribed under applicable law or such lesser time as specified by SEBI, failing which interest will be due to be paid 
to the Applicants at the rate of 15.00% per annum for the delayed period; 

 
e. That where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication 

shall be sent to the applicant within the time prescribed under applicable law, giving details of the bank where refunds 
shall be credited along with the amount and expected date of electronic credit for the refund; 

 
f. That the Promoters’ contribution in full, if applicable, shall be brought in advance before the Issue opens for 

subscription 
 
g. That funds required for making refunds to unsuccessful applicants as per mode(s) disclosed shall be made available 

to the Registrar to the Issue by the Company; 
 
h. No further Issue of Equity Shares shall be made until the Equity Shares offered through the Prospectus are listed or 

until the Application monies are unblocked in the ASBA Accounts on account of non-listing, under-subscription etc.; 
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i. That if our Company withdraw the Issue after the Issue Closing Date, our Company shall be required to file a fresh 
Issue document with the SEBI, in the event our Company subsequently decides to proceed with the Issue; 

 
j. That our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from time 

to time; 
 
k. That the allotment of securities / refund confirmation to Eligible NRIs shall be dispatched within specified time; 
 
l. That adequate arrangements shall be made to collect all Application Forms from Applicants; and 
 
m. That our Company shall not have recourse to the Issue Proceeds until the final approval for listing and trading of the 

Equity Shares from all the Stock Exchanges. 
 
UTILIZATION OF NET PROCEEDS 
 
Our Company specifically confirms and declares that: 
 
1. All monies received out of the Issue of specified securities to public shall be credited / transferred to separate bank 

account other than the bank account referred to in sub section (3) of Section 40 of the Companies Act, 2013; 
 
2. Details of all monies utilized out of the Issue referred to in sub-item (i) shall be disclosed and continue to be disclosed 

till the time any part of the Fresh Issue proceeds remains un-utilised under an appropriate separate head in the balance 
sheet of our Company indicating the purpose for which such monies have been utilised and; 

 
3. Details of all unutilised monies out of the Fresh Issue, if any shall be disclosed under the appropriate separate head in 

the balance sheet indicating the form in which such unutilized monies have been invested. 
 
4. Our Company shall comply with the requirements of SEBI Listing Regulations, 2015 in relation to the disclosure and 

monitoring of the utilisation of the proceeds of the Issue. 
 
5. Our Company shall not have recourse to the Issue Proceeds until the approval for listing and trading of the Equity 

Shares from the Stock Exchange where listing is sought has been received. 
 

6. The Lead Manager undertakes that the complaints or comments received in respect of the Issue shall be attended by 
our Company expeditiously and satisfactorily. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 
 
Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and 
Foreign Exchange Management Act, 1999 (“FEMA”). While the Industrial Policy, 1991 prescribes the limits and the 
conditions subject to which foreign investment can be made in different sectors of the Indian economy, FEMA regulates 
the precise manner in which such investment may be made. Under the Industrial Policy, unless specifically restricted, 
foreign investment is freely permitted in all sectors of Indian economy up to any extent and without any prior approvals, 
but the foreign investor is required to follow certain prescribed procedures for making such investment. The government 
bodies responsible for granting foreign investment approvals are the Reserve Bank of India (“RBI”) and Department of 
Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of India (“DIPP”).  
 
The Government of India has from time to time made policy pronouncements on FDI through press notes and press releases. 
The DPIIT issued the Consolidated Foreign Direct Investment Policy notified by the DPIIT File No. 5(2) / 2020-FDI Policy 
dated October 15, 2020, with effect from October 15, 2020 (the “FDI Policy”), which consolidates and supersedes all 
previous press notes, press releases and clarifications on FDI issued by the DPIIT or the DPIIT that were in force and effect 
prior to October 15, 2020. The Government of India proposes to update the consolidated circular on FDI Policy once every 
year and therefore, the FDI Policy will be valid until the DPIIT issues an updated circular.  
 
The RBI also issues Master Circular on Foreign Investment in India every year. Presently, FDI in India is being governed 
by Master Circular on Foreign Investment  , as updated from time to time by RBI and Master Direction– Foreign 
Investment in India (updated up to March 08, 2019). In terms of the Master Circular, 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 
Circular and Master Direction. 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 
filing of Form FC-GPR. 
 
In case of investment in sectors through Government Route, approval from competent authority as mentioned in Section 4 
of the FDI Policy 2020 has to be obtained. The transfer of shares between an Indian resident to a non-resident does not 
require the prior approval of the RBI, subject to fulfilment of certain conditions as specified by DIPP / RBI, from time to 
time. 
 
As per the existing policy of the Government of India, OCBs cannot participate in this Issue and in accordance with the 
extant FDI guidelines on sectoral caps, pricing guidelines etc. as amended by Reserve bank of India, from time to time. 
Investors are advised to confirm their eligibility under the relevant laws before investing and / or subsequent purchase or 
sale transaction in the Equity Shares of our Company. Investors will not offer, sell, pledge, or transfer the Equity Shares of 
our Company to any person who is not eligible under applicable laws, rules, regulations, guidelines. Our Company, the 
Underwriters and their respective directors, officers, agents, affiliates, and representatives, as applicable, accept no 
responsibility or liability for advising any investor on whether such investor is eligible to acquire Equity Shares of our 
Company.  
 
In terms of the FEMA NDI Rules, a person resident outside India may make investments into India, subject to certain terms 
and conditions, and provided that an entity of a country, which shares land border with India or the beneficial owner of an 
investment into India who is situated in or is a citizen of any such country, shall invest only with government approval.  
 
The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the RBI, provided 
that  
 
(i) the activities of the investee company are under the automatic route under the foreign direct investment policy and 

transfer does not attract the provisions of the Takeover Regulations;  
 

(ii) the non-resident shareholding is within the sectoral limits under the FDI policy; and  
 

(iii) the pricing is in accordance with the guidelines prescribed by the SEBI / RBI.  
 
Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign 
Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any 
investment, subscription, purchase or sale of equity instruments by entities of a country which shares land border with India 
or where the beneficial owner of an investment into India is situated in or is a citizen of any such country (“Restricted 
Investors”), will require prior approval of the Government, as prescribed in the Consolidated FDI Policy and the FEMA 



 

 
225 

Rules. Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in India, 
directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction / purview, such subsequent 
change in the beneficial ownership will also require approval of the Government. Furthermore, on April 22, 2020, the 
Ministry of Finance, Government of India has also made a similar amendment to the FEMA Rules. Pursuant to the Foreign 
Exchange Management (Non-debt Instruments) (Fourth Amendment) Rules, 2020, a multilateral bank or fund, of which 
India is a member, shall not be treated as an entity of a particular country nor shall any country be treated as the beneficial 
owner of the investments of such bank of fund in India. Each Bidder should seek independent legal advice about its ability 
to participate in the Issue. In the event such prior approval of the Government of India is required, and such approval has 
been obtained, the Bidder shall intimate our Company and the Registrar to the Issue in writing about such approval along 
with a copy thereof within the Issue Period.  
 
As per the existing policy of the Government of India, OCBs cannot participate in this Issue and in accordance with the 
extant FDI guidelines on sectoral caps, pricing guidelines etc. as amended by Reserve bank of India, from time to time. 
Investors are advised to confirm their eligibility under the relevant laws before investing and / or subsequent purchase or 
sale transaction in the Equity Shares of our Company. Investors will not offer, sell, pledge or transfer the Equity Shares of 
our Company to any person who is not eligible under applicable laws, rules, regulations, guidelines. Our Company, the 
Underwriters and their respective directors, officers, agents, affiliates and representatives, as applicable, accept no 
responsibility or liability for advising any investor on whether such investor is eligible to acquire Equity Shares of our 
Company.  
 
INVESTMENT CONDITIONS / RESTRICTIONS FOR OVERSEAS ENTITIES:  
 
Under the current FDI Policy 2020, the maximum amount of Investment (sectoral cap) by foreign investor in an issuing 
entity is composite unless it is explicitly provided otherwise including all types of foreign investments, direct and indirect, 
regardless of whether it has been made for FDI, FPI, NRI / OCI, LLPs, FVCI, Investment Vehicles and DRs under Foreign 
Exchange Management. (Non-debt Instruments) Rules, 2019. Any equity holding by a person resident outside India 
resulting from conversion of any debt instrument under any arrangement shall be reckoned as foreign investment under the 
composite cap.  
 
Portfolio Investment upto aggregate foreign investment level of 49% or sectoral / statutory cap, whichever is lower, will 
not be subject to either Government approval or compliance of sectoral conditions, if such investment does not result in 
transfer of ownership and / or control of Indian entities from resident Indian citizens to non-resident entities. Other foreign 
investments will be subject to conditions of Government approval and compliance of sectoral conditions as per FDI Policy. 
The total foreign investment, direct and indirect, in the issuing entity will not exceed the sectoral / statutory cap.  
 
INVESTMENT BY FPIS UNDER PORTFOLIO INVESTMENT SCHEME (PIS):  
 
With regards to purchase / sale of capital instruments of an Indian company by an FPI under PIS the total holding by each 
FPI or an investor group as referred in SEBI (FPI) Regulations, 2014 shall not exceed 10% of the total paid-up equity 
capital on a fully diluted basis or less than 10% of the paid-up value of each series of debentures or preference shares or 
share warrants issued by an Indian company and the total holdings of all FPIs put together shall not exceed 24% of paid-up 
equity capital on fully diluted basis or paid-up value of each series of debentures or preference shares or share warrants. 
The said limit of 10% and 24% will be called the individual and aggregate limit, respectively. However, this limit of 24% 
may be increased up to sectoral cap / statutory ceiling, as applicable, by the Indian company concerned by passing a 
resolution by its Board of Directors followed by passing of a special resolution to that effect by its general body.  
 
INVESTMENT BY NRI OR OCI ON REPATRIATION BASIS:  
 
The purchase / sale of equity shares, debentures, preference shares and share warrants issued by an Indian company 
(hereinafter referred to as “Capital Instruments”) of a listed Indian company on a recognised stock exchange in India by 
Non-Resident Indian (NRI) or Overseas Citizen of India (OCI) on repatriation basis is allowed subject to certain conditions 
under Foreign Exchange Management (Non-debt Instruments) Rules, 2019.  
 
The total holding by any individual NRI or OCI shall not exceed 5% of the total paid-up equity capital on a fully diluted 
basis or should not exceed 5% of the paid-up value of each series of debentures or preference shares or share warrants 
issued by an Indian company and the total holdings of all NRIs and OCIs put together shall not exceed 10% of the total 
paid-up equity capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or 
preference shares or share warrants; provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution 
to that effect is passed by the general body of the Indian company.  
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INVESTMENT BY NRI OR OCI ON NON-REPATRIATION BASIS:  
 
As per current FDI Policy 2020, Foreign Exchange Management (Non-debt Instruments) Rules, 2019, Purchase / sale of 
Capital Instruments or convertible notes or units or contribution to the capital of an LLP by a NRI or OCI on non- 
repatriation basis – will be deemed to be domestic investment at par with the investment made by residents. This is further 
subject to remittance channel restrictions.  
 
The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (“US 
Securities Act”) or any other state securities laws in the United States of America and may not be sold or offered 
within the United States of America, or to, or for the account or benefit of “US Persons” as defined in Regulation S 
of the U.S. Securities Act, except pursuant to exemption from, or in a transaction not subject to, the registration 
requirements of US Securities Act and applicable state securities laws.  
 
Accordingly, the equity shares are being offered and sold only outside the United States of America in an offshore 
transaction in reliance upon Regulation S under the US Securities Act and the applicable laws of the jurisdiction 
where those offers and sale occur.  
 
Further, no offer to the public (as defined under Directive 20003/71/EC, together with any amendments) and 
implementing measures thereto, (the “Prospectus Directive”) has been or will be made in respect of the Issue in any 
member State of the European Economic Area which has implemented the Prospectus Directive except for any such 
offer made under exemptions available under the Prospectus Directive, provided that no such offer shall result in a 
requirement to publish or supplement a prospectus pursuant to the Prospectus Directive, in respect of the Issue.  
 
Any forwarding, distribution or reproduction of this document in whole or in part may be unauthorised. Failure to 
comply with this directive may result in a violation of the Securities Act or the applicable laws of other jurisdictions. 
Any investment decision should be made on the basis of the final terms and conditions and the information contained 
in this t Prospectus.  
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 
outside India and may not be offered or sold, and Application may not be made by persons in any such jurisdiction, 
except in compliance with the applicable laws of such jurisdiction. 
 
The above information is given for the benefit of the Applicants. Our Company and the Lead Managers are not 
liable for any amendments or modification or changes in applicable laws or regulations, which may occur after the 
date of this Prospectus. Applicants are advised to make their independent investigations and ensure that the 
Applications are not in violation of laws or regulations applicable to them and do not exceed the applicable limits 
under the laws and regulations.  
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SECTION XII: MAIN PROVISIONS OF ARTICLES OF ASSOCIATION 

 
THE COMPANIES ACT 2013 

 
COMPANY LIMITED BY SHARES 

 
ARTICLES OF ASSOCIATION* 

 
OF 

 
ASSOCIATED COATERS LIMITED 

 
1. CONSTITUTION OF THE COMPANY 
 

a) The regulations contained in table “F” of schedule I to the Companies Act, 2013, as amended shall apply 
only in so far as the same are not provided for or are not inconsistent with these Articles. 

 
b) The regulations for the management of the Company and for the observance of the members thereof and 

their representatives shall be such as are contained in these Articles subject however to the exercise 
of the statutory powers of the Company in respect of repeal, additions, alterations, substitution, 
modifications and variations thereto by special resolution as prescribed by the Companies Act, 2013, as 
amended. 

 
2. INTERPRETATION 
 
A. DEFINITIONS 
 
In the interpretation of these Articles the following words and expressions shall have the following meanings unless 
repugnant to the subject or context: 

 
a. “Act” means the Companies Act, 2013, the rules and regulations prescribed thereunder, as now enacted or as 

amended from time to time and shall include any statutory replacement or re- enactment thereof; 
 

b. “ADRs” shall mean American Depository Receipts representing ADSs. 
 

c. “Annual General Meeting” shall mean a General Meeting of the holders of Equity Shares held in accordance with 
the applicable provisions of the Act. 

 
d. “ADR Facility” shall mean an ADR facility established by the Company with a depository bank to hold any Equity 

Shares as established pursuant to a deposit agreement and subsequently as amended or replaced from time to time. 
 

e. “ADSs” shall mean American Depository Shares, each of which represents a certain number of Equity Shares. 
 

f. “Articles” shall mean these Articles of Association as adopted or as from time to time altered in accordance with 
the provisions of these Articles and Act. 

 
#Adopted in the extra ordinary General Meeting of shareholder held on October 24, 2023, special resolution has been 
passed for adoption of new set of Article of association pertaining to conversion of the Company from Private Company to 
Public Company as per Companies Act, 2013. 
 
*Adopted in the extra ordinary General Meeting of shareholder held on December 26, 2023, special resolution has been 
passed for adoption of new set of Article of association which is applicable to Public Company as per Companies Act, 
2013. Earlier set of Articles of Association appended after these new set of Article of Association. 

 
g. “Auditors” shall mean and include those persons appointed as such for the time being by the Company. 

 
h. “Board” shall mean the board of directors of the Company, as constituted from time to time, in accordance 

with law and the provisions of these Articles. 
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i. “Board Meeting” shall mean any meeting of the Board, as convened from time to time and any 
adjournment thereof, in accordance with law and the provisions of these Articles. 

 
j. “Beneficial Owner” shall mean beneficial owner as defined in Clause (a) of subsection (1) of section 2 

of the Depositories Act. 
 

k. “Business Day” shall mean a day on which scheduled commercial banks are open for business in India. 
 

l. “Capital” or “share capital” shall mean the share capital for the time being, raised or authorised to be 
raised for the purpose of the Company. 

 
m. “Chairman” shall mean such person as is nominated or appointed in accordance with Article 36 and 69 

herein below. 
 

n. “Company” or “this Company” shall mean ASSOCIATED COATERS LIMITED. 
 

o. “Committees” shall mean a committee constituted in accordance with Article 71. 
 

p. “Debenture” shall include debenture stock, bonds, and any other securities of the Company, whether 
constituting a charge on the assets of the Company or not. 

 
q. “Depositories Act” shall mean The Depositories Act, 1996 and shall include any statutory modification or 

re-enactment thereof. 
 

r. “Depository” shall mean a Depository as defined in Clause (e) of sub-section (1) of section 2 of the 
Depositories Act. 

 
s. “Director” shall mean any director of the Company, including alternate directors, independent directors 

and nominee directors appointed in accordance with law and the provisions of these Articles. 
 

t. “Dividend” shall include interim dividends. 
 

u. “Equity Share Capital” shall mean the total issued and paid-up equity share capital of the Company, 
calculated on a Fully Diluted Basis. 

 
v. “Equity Shares” shall mean fully paid-up equity shares of the Company having a par value of INR 10/- 

(Rupees Ten) per equity share or any other issued share capital of the Company that is reclassified, 
reorganized, reconstituted or converted into equity shares. 

 
w. “Executor” or “Administrator” shall mean a person who has obtained probate or letters of administration, 

as the case may be, from a court of competent jurisdiction and shall include the holder of a succession 
certificate authorizing the holder thereof to negotiate or transfer the Equity Share or Equity Shares of the 
deceased Shareholder and shall also include the holder of a certificate granted by the Administrator-
General appointed under the Administrator Generals Act, 1963. 

 
x. “Extraordinary General Meeting” shall mean an extraordinary general meeting of the holders of Equity 

Shares duly called and constituted in accordance with the provisions of the Act; 
 

y. “Financial Year” shall mean any fiscal year of the Company, beginning on April 1 of each calendar year 
and ending on March 31 of the following calendar year. 

 
z. “Fully Diluted Basis” shall mean, in reference to any calculation, that the calculation should be made in 

relation to the equity share capital of any Person, assuming that all outstanding convertible preference 
shares or debentures, options, warrants and other equity securities convertible into or exercisable or 
exchangeable for Equity Shares of that Person (whether or not by their terms then currently convertible, 
exercisable or exchangeable), have been so converted, exercised or exchanged to the maximum number of 
Equity Shares possible under the terms thereof. 

 
aa. “GDRs” shall mean the registered Global Depositary Receipts, representing GDSs. 
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bb. “GDSs” shall mean the Global Depository Shares, each of which represents a certain number of Equity 
Shares. 

 
cc. “General Meeting” shall mean a meeting of holders of Equity Shares and any adjournment thereof. 

 
dd. “Independent Director” shall mean an independent director as defined under the Act and under 

Regulation 16(1)(b) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

 
ee. “India” shall mean the Republic of India. 

 
“Law” shall mean all applicable provisions of all (i) constitutions, treaties, statutes, laws (including the 
common law), codes, rules, regulations, circulars, ordinances or orders of any governmental authority and 
SEBI, (ii) governmental approvals, (iii) orders, decisions, injunctions, judgments, awards and decrees of 
or agreements with any governmental authority, (iv) rules of any stock exchanges, (v) international 
treaties, conventions and protocols, and (vi) generally accepted accounting principles or the relevant 
accounting standards. 

 
ff. “Managing Director” shall have the meaning assigned to it under the Act.  

 
gg. “MCA” shall mean the Ministry of Corporate Affairs, Government of India. 

 
hh. “Memorandum” shall mean the memorandum of association of the Company, as amended from time 

to time. 
 

ii. “Office” shall mean the registered office for the time being of the Company. 
 

jj. “Officer” shall have the meaning assigned thereto by Section 2(59) of the Companies Act, 2013, as 
amended. 

 
kk. “Ordinary Resolution” shall have the meaning assigned thereto by Section 114 of the Companies Act, 

2013, as amended. 
 

ll. “Paid up” shall include the amount credited as paid up. 
 

mm. “Person” shall mean any natural person, sole proprietorship, partnership, company, body corporate, 
governmental authority, joint venture, trust, association or other entity (whether registered or not and 
whether or not having separate legal personality). 

 

nn. “Public Company” shall have the meaning assigned thereto by Section 2(71) of the Companies Act, 
2013, as amended. 

 

oo. “Register of Members” shall mean the register of shareholders to be kept pursuant to Section 88 of the 
Companies Act, 2013, as amended. 

 

pp. “Registrar” shall mean the Registrar of Companies, from time to time having jurisdiction over the 
Company. 

 
qq. “Rules” shall mean the rules made under the Act and notified from time to time.  

 
“Seal” shall mean the common seal(s) for the time being of the Company. 

 
rr. “SEBI” shall mean the Securities and Exchange Board of India, constituted under the Securities and 

Exchange Board of India Act, 1992, as amended. 
 

ss. “SEBI Listing Regulations” shall mean the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended. 
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tt. “Secretary” shall mean a company secretary as defined in clause (c) of sub-section (1) of section 2 of the 

Company Secretaries Act, 1980, as amended who is appointed by a company to perform the functions of a 
company secretary under the Act. 

 

uu. “Securities” shall mean any Equity Shares or any other securities, debentures, warrants or options 
whether or not, directly or indirectly convertible into, or exercisable or exchangeable into or for Equity 
Shares. 

 
vv. “Share Equivalents” shall mean any Debentures, preference shares, foreign currency convertible bonds, 

floating rate notes, options (including options to be approved by the Board (whether or not issued) pursuant 
to an employee stock option plan) or warrants or other Securities or rights which are by their terms 
convertible or exchangeable into Equity Shares. 

 
ww. “Shareholder” shall mean any shareholder of the Company, from time to time. 

 
xx. “Shareholders’ Meeting” shall mean any meeting of the Shareholders of the Company, including Annual General 

Meetings as well as Extraordinary General Meetings of the Shareholders of the Company, convened from time to time 
in accordance with Law and the provisions of these Articles. 

 
yy. “Special Resolution” shall have the meaning assigned to it under Section 114 of the Companies Act, 2013, as 

amended. 
 
zz. “Transfer” shall mean (i) any, direct or indirect, transfer or other disposition of any shares, securities (including 

convertible securities), or voting interests or any interest therein, including, without limitation, by operation of Law, 
by court order, by judicial process, or by foreclosure, levy or attachment; (ii) any, direct or indirect, sale, assignment, 
gift, donation, redemption, conversion or other disposition of such shares, securities (including convertible securities) 
or voting interests or any interest therein, pursuant to an agreement, arrangement, instrument or understanding by 
which legal title to or beneficial ownership of such shares, securities (including convertible securities) or voting 
interests or any interest therein passes from one Person to another Person or to the same Person in a different legal 
capacity, whether or not for value; (iii) the granting of any security interest or encumbrance in, or extending or 
attaching to, such shares, securities (including convertible securities) or voting interests or any interest therein, and the 
word “Transferred” shall be construed accordingly. 

 
aaa. “Tribunal” shall mean the National Company Law Tribunal constitutes under Section 408 of the 

Companies Act, 2013, as amended. 
 
B. CONSTRUCTION 
 
In these Articles (unless the context requires otherwise): 
 

(i) References to a Person shall, where the context permits, include such Person’s respective successors, legal 
heirs and permitted assigns. 

 
(ii) The descriptive headings of Articles are inserted solely for convenience of reference and are not intended 

as complete or accurate descriptions of content thereof and shall not be used to interpret the provisions of 
these Articles and shall not affect the construction of these Articles. 

 
(iii) References to articles and sub-articles are references to Articles and Sub-articles of and to these Articles 

unless otherwise stated and references to these Articles include references to the articles and Sub-articles 
herein. 

 
(iv) Words importing the singular include the plural and vice versa, pronouns importing a gender include each 

of the masculine, feminine and neuter genders, and where a word or phrase is defined, other parts of speech 
and grammatical forms of that word or phrase shall have the corresponding meanings. 

 
(v) Wherever the words “include,” “includes,” or “including” is used in these Articles, such words shall be 

deemed to be followed by the words “without limitation”. 
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(vi) The terms “hereof”, “herein”, “hereto”, “hereunder” or similar expressions used in these Articles mean 
and refer to these Articles and not to any particular Article of these Articles, unless expressly stated 
otherwise. 

 
(vii) Unless otherwise specified, time periods within or following which any payment is to be made or act is to 

be done shall be calculated by excluding the day on which the period commences and including the day on 
which the period ends and by extending the period to the next Business Day following if the last day of 
such period is not a Business Day; and whenever any payment is to be made or action to be taken under 
these Articles is required to be made or taken on a day other than a Business Day, such payment shall be 
made or action taken on the next Business Day following. 

 
(viii) A reference to a Person being liable to another Person, or to liability, includes, but is not limited to, any 

liability in equity, contract or tort (including negligence). 
 

(ix) Reference to statutory provisions shall be construed as meaning and including references also to any 
amendment or re-enactment for the time being in force and to all statutory instruments or orders made 
pursuant to such statutory provisions. 

 
(x) References to any particular number or percentage of securities of a Person (whether on a Fully Diluted 

Basis or otherwise) shall be adjusted for any form of restructuring of the share capital of that Person, 
including without limitation, consolidation or subdivision or splitting of its securities, issue of bonus 
securities, issue of securities in a scheme of arrangement (including amalgamation or de-merger) and 
reclassification of Equity Shares or variation of rights into other kinds of securities. 

 
(xi) References made to any provision of the Act shall be construed as meaning and including the references 

to the rules and regulations made in relation to the same by the MCA. The applicable provisions of the 
Companies Act, 1956 shall cease to have effect from the date on which the corresponding provisions under 
the Act have been notified. 

 
(xii) In the event any of the provisions of the Articles are contrary to the provisions of the Act and the Rules, the 

provisions of the Act and Rules will prevail. 
 

3. EXPRESSIONS IN THE ACT AND THESE ARTICLES 
 
Save as aforesaid, any words or expressions defined in the Act shall, if not inconsistent with the subject or context, bear the 
same meaning in these Articles. 

 
4. SHARE CAPITAL 
 
(a) The authorised Share Capital of the Company shall be as stated under Clause V of the Memorandum of Association 

of the Company from time to time. 
 
(b) The Company has power, from time to time, to increase its authorised or issued and Paid-up Share Capital. 
 
(c) The Share Capital of the Company may be classified into Equity Shares with differential rights as to dividend, voting 

or otherwise in accordance with the applicable provisions of the Act, Rules, and Law, from time to time. 
 
(d) Subject to Article 4(d), all Equity Shares shall be of the same class and shall be alike in all respects and the holders 

thereof shall be entitled to identical rights and privileges including without limitation to identical rights and privileges 
with respect to dividends, voting rights, and distribution of assets in the event of voluntary or involuntary liquidation, 
dissolution or winding up of the Company. 

 
(e) The Board may allot and issue securities of the Company as payment or part payment for any property purchased by 

the Company or in respect of goods sold or transferred or machinery or appliances supplied or for services rendered 
to the Company in or about the formation of the Company or the acquisition and/or in the conduct of its business or 
for any goodwill provided to the Company; and any securities which may be so allotted may be issued as fully/partly 
paid up securities and if so issued shall be deemed as fully/partly paid up securities. However, the aforesaid shall be 
subject to the approval of shareholders under the relevant provisions of the Act and Rules. 

 
(f) The amount payable on application on each share shall not be less than 5 per cent of the nominal value of the share 

or, as may be specified by SEBI. 
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(g) Nothing herein contained shall prevent the Directors from issuing fully paid-up shares either on payment of the entire 
nominal value thereof in cash or in satisfaction of any outstanding debt or obligation of the Company. 

 
(h) Except so far as otherwise provided by the conditions of issue or by these presents, any Capital raised by the creation 

of new Equity Shares, shall be considered as part of the existing Capital and shall be subject to the provisions herein 
contained with reference to the payment of calls and installments, forfeiture, lien, surrender, transfer and transmission, 
voting and otherwise. 

 
(i) All of the provisions of these Articles shall apply to the Shareholders. 
 
(j) Any application signed by or on behalf of an applicant for shares in the Company, followed by an allotment of any 

Equity Shares therein, shall be an acceptance of shares within the meaning of these Articles and every person who 
thus or otherwise accepts any shares and whose name is on the Register of Members shall for the purposes of these 
Articles be a Shareholder. 

 
(k) The money, (if any), which the Board shall, on the allotment of any securities being made by them, require or direct 

to be paid by way of deposit, call or otherwise, in respect of any securities allotted by them, shall immediately on the 
insertion of the name of the allottee, in the Register of Members as the name of the holder of such Equity Shares, 
become a debt due to and recoverable by the Company from the allottee thereof, and shall be paid by him accordingly. 

 
5. BRANCH OFFICES  
 
The Company shall have the power to establish one or more branch offices, in addition to the Office, in such places at its 
Board may deem fit. 
 
6. PREFERENCE SHARES 
 

(a) Redeemable Preference Shares 
 
The Company, subject to the applicable provisions of the Act and the consent of the Board, shall have the power to issue 
on a cumulative or non-cumulative basis, preference shares liable to be redeemed in any manner permissible under the Act 
and the Directors may, subject to the applicable provisions of the Act, exercise such power in any manner as they deem fit 
and provide for redemption of such shares on such terms including the right to redeem at a premium or otherwise as they 
deem fit. 
 

(b) Convertible Redeemable Preference Shares 
 
The Company, subject to the applicable provisions of the Act and the consent of the Board, shall have power to issue on a 
cumulative or non-cumulative basis convertible redeemable preference shares liable to be redeemed in any manner 
permissible under the Act and the Directors may, subject to the applicable provisions of the Act, exercise such power as 
they deem fit and provide for redemption at a premium or otherwise and/or conversion of such shares into such Securities 
on such terms as they may deem fit. 
 
7. PROVISIONS IN CASE OF PREFERENCE SHARES 
 
Upon the issue of preference shares pursuant to Article 6 above, the following provisions shall apply: 
 

(a) No such preference shares shall be redeemed except out of profits of the Company which would otherwise 
be available for Dividend or out of the proceeds of a fresh issue of securities made for the purposes of the 
redemption; 

 
(b) No such preference shares shall be redeemed unless they are fully paid; 

 
(c) The premium, if any, payable on redemption shall have been provided for out of the profits of the Company 

or out of the Company’s securities premium account, before the preference shares are redeemed; 
 

(d) Where any such preference shares are proposed to be redeemed out of the profits of the Company, there 
shall, out of such profits, be transferred, a sum equal to the nominal amount of the shares to be redeemed, 
to a reserve, to be called the “Capital Redemption Reserve Account” and the applicable provisions of the 
Act relating to the reduction of the Share Capital of the Company shall, except as provided by Section 55 
of the Companies Act, 2013, as amended, apply as if the Capital Redemption Reserve Account were Paid 
up Share Capital of the Company; 
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(e) The redemption of preference shares under this Article by the Company shall not be taken as reduction of 

Share Capital; 
 

(f) The Capital Redemption Reserve Account may, notwithstanding anything in this Article, be applied by the 
Company, in paying up un-issued shares of the Company to be issued to the Shareholders as fully paid 
bonus shares; and 

 
(g) Whenever the Company shall redeem any redeemable preference shares or cumulative convertible 

redeemable preference shares, the Company shall, within 30 (thirty) days thereafter, give notice thereof to 
the Registrar of Companies as required by Section 64 of the Companies Act, 2013, as amended. 

 
8. SHARE EQUIVALENT 
 
The Company shall, subject to the applicable provisions of the Act, compliance with Law and the consent of the Board, 
have the power to issue Share Equivalents on such terms and in such manner as the Board deems fit including their 
conversion, repayment, and redemption whether at a premium or otherwise. 
 
9. ADRS/GDRS 
 
The Company shall, subject to the applicable provisions of the Act, compliance with all Laws and the consent of the Board, 
have the power to issue ADRs or GDRs on such terms and in such manner as the Board deems fit including their conversion 
and repayment. Such terms may include at the discretion of the Board, limitations on voting by holders of ADRs or GDRs, 
including without limitation, exercise of voting rights in accordance with the directions of the Board. 
 
10. ALTERATION OF SHARE CAPITAL 
 
Subject to these Articles and Section 61 of the Companies Act, 2013, as amended, the Company may, by Ordinary 
Resolution in General Meeting from time to time, alter the conditions of its Memorandum as follows, that is to say, it may: 
 
(a) increase its Share Capital by such amount as it thinks expedient; 
 
(b) consolidate and divide all or any of its Share Capital into shares of larger amount than its existing shares; 
 
Provided that no consolidation and division which results in changes in the voting percentage of shareholders shall take 
effect unless it is approved by the Tribunal on an application made in the prescribed manner. 
 
(c) convert all or any of its fully Paid-up shares into stock and reconvert that stock into fully Paid-up shares of any 

denomination 
 
(d) sub-divide its shares, or any of them, into shares of smaller amount than is fixed by the Memorandum, so however, 

that in the sub-division the proportion between the amount paid and the amount, if any, unpaid on each reduced share 
shall be the same as it was in the case of the share from which the reduced share is derived; and 

 
(e) cancel shares which, at the date of the passing of the resolution in that behalf, have not been taken or agreed to be 

taken by any person, and diminish the amount of its Share Capital by the amount of the shares so cancelled. A 
cancellation of shares in pursuance of this Article shall not be deemed to be a reduction of Share Capital within the 
meaning of the Act. 

 
11. REDUCTION OF SHARE CAPITAL 
 
The Company may, subject to the applicable provisions of the Act, from time to time, reduce its Capital, any capital 
redemption reserve account and the securities premium account in any manner for the time being authorized by Law. This 
Article is not to derogate any power the Company would have under Law, if it were omitted. 
 
12. POWER OF COMPANY TO PURCHASE ITS OWN SECURITIES 
 
Pursuant to a resolution of the Board, the Company may purchase its own Equity Shares or other Securities, as may be 
specified by the MCA, by way of a buy-back arrangement, in accordance with Sections 68, 69 and 70 of the Companies 
Act, 2013, as amended, the Rules and subject to compliance with Law. 
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13. POWER TO MODIFY RIGHTS 
 
Where, the Capital, is divided (unless otherwise provided by the terms of issue of the shares of that class) into different 
classes of shares, all or any of the rights and privileges attached to each class may, subject to the provisions of Section 48 
of the Companies Act, 2013, as amended and Law, and whether or not the Company is being wound up, be modified, 
commuted, affected or abrogated or dealt with by agreement between the Company and any Person purporting to contract 
on behalf of that class, provided the same is effected with consent in writing and by way of a Special Resolution passed at 
a separate meeting of the holders of the issued shares of that class. Subject to Section 48(2) of the Companies Act, 2013, 
as amended and Law, all provisions hereafter contained as to General Meetings (including the provisions relating to quorum 
at such meetings) shall mutatis mutandis apply to every such meeting. 
 
14. REGISTERS TO BE MAINTAINED BY THE COMPANY 
 

(a) The Company shall, in terms of the provisions of Section 88 of the Companies Act, 2013, as amended, 
cause to be kept the following registers in terms of the applicable provisions of the Act: 

 
(i) A Register of Members indicating separately for each class of Equity Shares and preference shares 

held by each Shareholder residing in or outside India; 
 

(ii) A register of Debenture holders; and 
 

(iii) A register of any other security holders. 
 

(b) The Company shall also be entitled to keep in any country outside India, a part of the registers referred 
above, called “foreign register” containing names and particulars of the Shareholders, Debenture holders 
or holders of other Securities or beneficial owners residing outside India. 

 
(c) The registers mentioned in this Article shall be kept and maintained in the manner prescribed under the 

Companies (Management and Administration) Rules, 2014. 
 
15. SHARES AND SHARE CERTIFICATES 
 
(a) The Company shall issue, re-issue and issue duplicate share certificates in accordance with the provisions of the Act 

and in the form and manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014. 
 

(b) The Company shall be entitled to dematerialize its existing shares, rematerialize its shares held in the 
depository and/or to offer its fresh shares in a dematerialized form pursuant to the Depositories Act, and 
the rules framed thereunder, if any. 

 
(c) A certificate, issued under the common seal of the Company, specifying the shares held by any Person shall 

be prima facie evidence of the title of the Person to such shares. Where the shares are held in depository 
form, the record of depository shall be the prima facie evidence of the interest of the beneficial owner. 

 
(d) If any certificate be worn out, defaced, mutilated or torn or if there be no further space on the back thereof 

for endorsement of transfer or in case of sub-division or consolidation of shares, then upon production and 
surrender thereof to the Company, a new certificate may be issued in lieu thereof, and if any certificate is 
lost or destroyed then upon proof thereof to the satisfaction of the Company and on execution of such 
indemnity as the Company deems adequate, being given, a new Certificate in lieu thereof shall be given to 
the Person entitled to such lost or destroyed Certificate. Every Certificate under the Articles shall be issued 
without payment of fees if the Directors so decide, or on payment of such fees (not exceeding such for each 
certificate as may be prescribed under law) as the Directors shall prescribe. Provided that, no fee shall be 
charged for issue of a new certificate in replacement of those which are old, defaced or worn out or where 
there is no further space on the back thereof for endorsement of transfer. 

 
Provided that notwithstanding what is stated above, the Directors shall comply with the applicable provisions of the Act 
and Law including the rules or regulations or requirements of any stock exchange and the rules made under the Securities 
Contracts (Regulation) Act, 1956, or any statutory modification or re-enactment thereof, for the time being in force. 
 
(e) The provisions of this Article shall mutatis mutandis apply to Debentures and other Securities of the Company. 
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(f) When a new share certificate has been issued in pursuance of sub-article (e) of this Article, it shall be in the form and 
manner stated under the Companies (Share Capital and Debentures) Rules, 2014. 

 
(g) Where a new share certificate has been issued in pursuance of sub-articles (e) or (f) of this Article, particulars of every 

such share certificate shall be entered in a Register of Renewed and Duplicate Certificates maintained in the form and 
manner specified under the Companies (Share Capital and Debentures) Rules, 2014. 

 
(h) All blank forms to be used for issue of share certificates shall be printed and the printing shall be done only on the 

authority of a Resolution of the Board. The blank forms shall be consecutively machine–numbered and the forms and 
the blocks, engravings, facsimiles and hues relating to the printing of such forms shall be kept in the custody of the 
Secretary or of such other person as the Board may authorize for the purpose and the Secretary or the other person 
aforesaid shall be responsible for rendering an account of these forms to the Board. 

 
(i) The Secretary shall be responsible for the maintenance, preservation and safe custody of all books and documents 

relating to the issue of share certificates including the blank forms of the share certificate referred to in sub-article (i) 
of this Article. 

 
(j) All books referred to in sub-article (j) of this Article, shall be preserved in the manner specified in the Companies 

(Share Capital and Debentures) Rules, 2014. 
 
(k) The details in relation to any renewal or duplicate share certificates shall be entered into the register of renewed and 

duplicate share certificates, as prescribed under the Companies (Share Capital and Debentures) Rules, 2014. 
 
(l) If any Share stands in the names of 2 (two) or more Persons, the Person first named in the Register of Members shall 

as regards receipt of Dividends or bonus, or service of notices and all or any other matters connected with the Company 
except voting at meetings and the transfer of shares, be deemed the sole holder thereof, but the joint holders of a share 
shall be severally as well as jointly liable for the payment of all installments and calls due in respect of such shares, 
and for all incidents thereof according to these Articles. 

 
(m) Except as ordered by a court of competent jurisdiction or as may be required by Law, the Company shall be entitled 

to treat the Shareholder whose name appears on the Register of Members as the holder of any share or whose name 
appears as the beneficial owner of shares in the records of the Depository, as the absolute owner thereof and 
accordingly shall not be bound to recognise any benami, trust or equity or equitable, contingent or other claim to or 
interest in such share on the part of any other Person whether or not he shall have express or implied notice thereof. 
The Board shall be entitled at their sole discretion to register any shares in the joint names of any 2 (two) or more 
Persons or the survivor or survivors of them. 

 
16. SHARES AT THE DISPOSAL OF THE DIRECTORS 
 
a) Subject to the provisions of Section 62 of the Companies Act, 2013, as amended and other applicable provisions of 

the Act, and these Articles, the shares in the Capital of the Company for the time being (including any shares forming 
part of any increased Capital of the Company) shall be under the control of the Board who may issue, allot or otherwise 
dispose of the same or any of them to Persons in such proportion and on such terms and conditions and either at a 
premium or at par or at a discount (subject to compliance with the provisions of Section 53 of the Companies Act, 
2013, as amended) and at such time as they may, from time to time, think fit and with the sanction of the Company in 
the General Meeting, give to any person or persons the option or right to call for any shares either at par or premium 
during such time and for such consideration as the Board thinks fit, and may issue and allot shares in the capital of the 
Company on payment in full or part of any property sold and transferred or for any services rendered to the Company 
in the conduct of its business. Any shares which may so be allotted may be issued as fully paid-up shares and if so 
issued, shall be deemed to be fully paid-up shares. Provided that option or right to call of shares shall not be given to 
any person or persons without the sanction of the Company in the General Meeting. 

 
b) If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be payable by installments, 

every such installment shall, when due, be paid to the Company by the person who, for the time being, shall be the 
registered holder of the shares or by his executor or administrator. 

 
c) Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the portion of the Capital 

represented by his share or shares which may for the time being remain unpaid thereon in such amounts at such time 
or times and in such manner as the Board shall from time to time in accordance with the Articles require or fix for the 
payment thereof. 
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d) In accordance with Section 46 and 56 of the Companies Act, 2013, as amended and other applicable provisions of the 
Act and the Rules: 

 
i. Every Shareholder or allottee of shares shall be entitled without payment, to receive one or more certificates specifying 

the name of the Person in whose favor it is issued, the shares to which it relates and the amount paid up thereon. Such 
certificates shall be issued only in pursuance of a resolution passed by the Board and on surrender to the Company of 
its letter of allotment or its fractional coupon of requisite value, save in cases of issue of share certificates against 
letters of acceptance or of renunciation, or in cases of issue of bonus shares. Such share certificates shall also be issued 
in the event of consolidation or sub-division of shares of the Company. Every such certificate shall be issued under 
the Seal of the Company which shall be affixed in the presence of 2 (two) Directors or persons acting on behalf of the 
Board under a duly registered power of attorney and the Secretary or some other person appointed by the Board for 
the purpose and the 2 (two) Directors or their attorneys and the Secretary or other person shall sign the shares 
certificate(s), provided that if the composition of the Board permits, at least 1 (one) of the aforesaid 2 (two) Directors 
shall be a person other than a Managing Director(s) or an executive director(s). Particulars of every share certificate 
issued shall be entered in the Register of Members against the name of the Person, to whom it has been issued, 
indicating the date of issue. For any further certificate, the Board shall be entitled, but shall not be bound to prescribe 
a fee not exceeding such fee as may be prescribed under Law. 

 
ii. Every Shareholder shall be entitled, without payment, to one or more certificates, in marketable lots, for all the shares 

of each class or denomination registered in his name, or if the Directors so approve (upon paying such fee as the 
Directors may from time to time determine) to several certificates, each for one or more of such shares and the 
Company shall complete and have ready for delivery such certificates within 2 (two) months from the date of 
allotment, unless the conditions of issue thereof otherwise provide, or within 1 (one) month of the receipt of application 
of registration of transfer, transmission, sub-division, consolidation or renewal of its shares as the case may be. Every 
certificate of shares shall be under seal of the Company and shall specify the number and distinctive numbers of shares 
in respect of which it is issued and amount paid-up thereon and shall be in the form and manner as specified in Article 
15 above and in respect of a share or shares held jointly by several Persons, the Company shall not be bound to issue 
more than one certificate and delivery of a certificate of shares to the one or several joint holders shall be sufficient 
delivery to all such holders. 

 
iii. the Board may, at their absolute discretion, refuse any applications for the sub- division of share certificates or 

Debenture certificates, into denominations less than marketable lots except where sub-division is required to be made 
to comply with any statutory provision or an order of a competent court of law or at a request from a Shareholder or 
to convert holding of odd lot into transferable/marketable lot. 

 
iv. A Director may sign a share certificate by affixing his signature thereon by means of any machine, equipment or other 

mechanical means, such as engraving in metal or lithography, but not by means of a rubber stamp, provided that the 
Director shall be responsible for the safe custody of such machine, equipment or other material used for the purpose. 

 
 
17. UNDERWRITING AND BROKERAGE 
 
a) Subject to the applicable provisions of the Act, the Company may at any time pay a commission to any person in 

consideration of his subscribing or agreeing to subscribe or procuring or agreeing to procure subscription, (whether 
absolutely or conditionally), for any shares or Debentures in the Company in accordance with the provisions of the 
Companies (Prospectus and Allotment of Securities) Rules, 2014. 

 
b) The Company may also, on any issue of shares or Debentures, pay such brokerage as may be lawful. 
 
18. CALLS 
 

(a) Subject to the provisions of Section 49 of the Companies Act, 2013, as amended, the Board may, from time 
to time, subject to the terms on which any shares may have been issued and subject to the conditions of 
allotment, by a resolution passed at a meeting of the Board, (and not by circular resolution), make such 
call as it thinks fit upon the Shareholders in respect of all money unpaid on the shares held by them 
respectively and each Shareholder shall pay the amount of every call so made on him to the Person or 
Persons and Shareholders and at the times and places appointed by the Board. A call may be made payable 
by installments. Provided that the Board shall not give the option or right to call on shares to any person 
except with the sanction of the Company in the General Meeting. 

 
(b) 30 (thirty) days’ notice in writing at the least of every call (otherwise than on allotment) shall be given by 

the Company specifying the time and place of payment and if payable to any Person other than the 
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Company, the name of the person to whom the call shall be paid, provided that before the time for payment 
of such call, the Board may by notice in writing to the Shareholders revoke the same. 

 
(c) The Board of Directors may, when making a call by resolution, determine the date on which such call shall 

be deemed to have been made, not being earlier than the date of resolution making such call and thereupon 
the call shall be deemed to have been made on the date so determined and if no date is determined, the 
call shall be deemed to have been made at the time when the resolution of the Board authorising such call 
was passed and may be made payable by the Shareholders whose names appear on the Register of Members 
on such date or at the discretion of the Board on such subsequent date as shall be fixed by the Board. A 
call may be revoked or postponed at the discretion of the Board. 

 
(d) The joint holder of a share shall be jointly and severally liable to pay all instalments and calls due in 

respect thereof. 
 

(e) The Board may, from time to time at its discretion, extend the time fixed for the payment of any call and 
may extend such time as to all or any of the Shareholders who, from residence at a distance or other cause 
the Board may deem fairly entitled to such extension; but no Shareholders shall be entitled to such 
extension save as a matter of grace and favour. 

 
If any Shareholder or allottee fails to pay the whole or any part of any call or installment, due from him 
on the day appointed for payment thereof, or any such extension thereof as aforesaid, he shall be liable to 
pay interest on the same from the day appointed for the payment thereof to the time of actual payment at 
such rate as shall from time to time be fixed by the Board but nothing in this Article shall render it 
obligatory for the Board to demand or recover any interest from any such Shareholder. 

 
(f) Any sum, which by the terms of issue of a share or otherwise, becomes payable on allotment or at any fixed 

date or by installments at a fixed time whether on account of the nominal value of the share or by way of 
premium shall for the purposes of these Articles be deemed to be a call duly made and payable on the date 
on which by the terms of issue or otherwise the same became payable, and in case of non-payment, all the 
relevant provisions of these Articles as to payment of call, interest, expenses, forfeiture or otherwise shall 
apply as if such sum became payable by virtue of a call duly made and notified. 

 
(g) On the trial or hearing of any action or suit brought by the Company against any Shareholder or his legal 

representatives for the recovery of any money claimed to be due to the Company in respect of his shares, 
it shall be sufficient to prove that the name of the Shareholder in respect of whose shares the money is 
sought to be recovered appears entered on the Register of Members as the holder, or one of the holders at 
or subsequent to the date at which the money sought to be recovered is alleged to have become due on the 
shares; that the resolution making the call is duly recorded in the minute book, and that notice of such call 
was duly given to the Shareholder or his representatives so sued in pursuance of these Articles; and it shall 
not be necessary to prove the appointment of the Directors who made such call nor that a quorum of 
Directors was present at the Board at which any call was made, nor that the meeting at which any call was 
made was duly convened or constituted nor any other matters whatsoever; but the proof of the matters 
aforesaid shall be conclusive evidence of the debt. 

 
(h) Neither a judgment nor a decree in favour of the Company for calls or other money due in respect of any 

share nor any part payment or satisfaction thereunder, nor the receipt by the Company of a portion of any 
money which shall from time to time be due from any Shareholder to the Company in respect of his shares, 
either by way of principal or interest, nor any indulgence granted by the Company in respect of the payment 
of any such money shall preclude the Company from thereafter proceeding to enforce a forfeiture of such 
shares as hereinafter provided. 

 
(i) The Board may, if it thinks fit (subject to the provisions of Section 50 of the Companies Act, 2013, as 

amended) agree to and receive from any Shareholder willing to advance the same, the whole or any part 
of the money due upon the shares held by him beyond the sums actually called for, and upon the amount 
so paid or satisfied in advance or so much thereof as from time to time exceeds the amount of the calls then 
made upon the shares in respect of which such advance has been made, the Company may pay interest at 
such rate, as the Shareholder paying such sum in advance and the Board agree upon, provided that the 
money paid in advance of calls shall not confer a right to participate in profits or dividend. The Directors 
may at any time repay the amount so advanced. 

 
(j) No Shareholder shall be entitled to voting rights in respect of the money(ies) so paid by him until the same 

would but for such payment, become presently payable. 
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(k) The provisions of these Articles shall mutatis mutandis apply to the calls on Debentures of the Company. 

 
19. COMPANY’S LIEN 
 

i. On shares: 
 

(a) The Company shall have a first and paramount lien: 
 

(i)  on every share (not being a fully paid-up share), registered in the name of each shareholder 
(whether solely or jointly with others) and upon the proceeds of sale thereof for all money 
(whether presently payable or not) called, or payable at a fixed time, in respect of that share 
and no equitable interest in any share shall be created except upon the footing and condition 
that this Article will have full effect and except as provided in Article 19(i)(b); 

 
(ii) on all shares (not being fully paid-up shares) standing registered in the name of a single 

person, for all money presently payable by him or his estate to the Company 
 
Provided that the Board may, at any time, declare any shares wholly or in part to be exempt from the provisions of this 
Article. 
 

(b) Company’s lien, if any, on the shares, shall extend to all Dividends payable and bonuses declared 
from time to time in respect of such shares. 

 
(c) Unless otherwise agreed, the registration of a transfer of shares shall operate as a waiver of the 

Company’s lien, if any, on such shares. The fully paid-up shares shall be free from all lien and that 
in case of partly paid shares, the Company’s lien shall be restricted to money called or payable at 
a fixed time in respect of such shares. 

 
(d) For the purpose of enforcing such lien, the Board may sell the shares, subject thereto in such manner 

as they shall think fit, and for that purpose may cause to be issued a duplicate certificate in respect 
of such shares and may authorise one of their Shareholders to execute and register the transfer 
thereof on behalf of and in the name of any purchaser. The purchaser shall not be bound to see to 
the application of the purchase money, nor shall his title to the shares be affected by any irregularity 
or invalidity in the proceedings in reference to the sale. 

 
Provided that no sale shall be made: 
 

(i) unless a sum in respect of which the lien exists is presently payable; or 
 

(ii) until the expiration of 14 days after a notice in writing stating and demanding payment of 
such part of the amount in respect of which the lien exists as is presently payable, has been 
given to the registered holder for the time being of the share or the person entitled thereto 
by reason of his death or insolvency. 

 
The net proceeds of any such sale shall be received by the Company and applied in payment of such part of the amount in 
respect of which the lien exists as is presently payable. The residue, if any, shall (subject to a like lien for sums not presently 
payable as existed upon the shares before the sale) be paid to the Person entitled to the shares at the date of the sale. 
 

(e) No Shareholder shall exercise any voting right in respect of any shares registered in his name on 
which any calls or other sums presently payable by him have not been paid, or in regard to which 
the Company has exercised any right of lien. 

 
ii. On Debentures: 

 
(a) The Company shall have a first and paramount lien: 

 
(i) on every Debenture (not being a fully paid-up Debenture), registered in the name of each 

debenture holder (whether solely or jointly with others) and upon the proceeds of sale thereof 
for all money (whether presently payable or not) called, or payable at a fixed time, in respect 
of that Debenture; 



 

 
239 

 
(ii) on all Debentures (not being fully paid-up Debentures) standing registered in the name of 

a single person, for all money presently payable by him or his estate to the Company 
 
Provided that the Board may, at any time, declare any Debentures wholly or in part to be exempt from the provisions of this 
Article. 
 

(b) Company’s lien, if any, on the Debentures, shall extend to all interest and premium payable in 
respect of such Debentures. Unless otherwise agreed, the registration of a transfer of Debentures 
shall operate as a waiver of the Company’s lien, if any, on such Debentures. The fully paid-up 
Debentures shall be free from all lien and that in case of partly paid Debentures, the Company’s 
lien shall be restricted to money called or payable at a fixed time in respect of such Debentures. 

 
(c) For the purpose of enforcing such lien, the Board may sell the Debentures, subject thereto in such 

manner as they shall think fit, and for that purpose may cause to be issued a duplicate certificate in 
respect of such Debentures and may authorize the debenture trustee acting as trustee for the holders 
of Debentures or one of the holder of Debentures to execute and register the transfer thereof on 
behalf of and in the name of any purchaser. The purchaser shall not be bound to see to the 
application of the purchase money, nor shall his title to the Debentures be affected by any 
irregularity or invalidity in the proceedings in reference to the sale. 

 
Provided that no sale shall be made: 
 

(i)  unless a sum in respect of which the lien exists is presently payable; or 
 

(ii) until the expiration of 14 days after a notice in writing stating and demanding payment of 
such part of the amount in respect of which the lien exists as is presently payable, has 
been given to the registered holder for the time being of the Debenture or the person 
entitled thereto by reason of his death or insolvency. 

 
The net proceeds of any such sale shall be received by the Company and applied in payment of such part of the amount 
in respect of which the lien exists as is presently payable. The residue, if any, shall (subject to a like lien for sums not 
presently payable as existed upon the Debentures before the sale) be paid to the Person entitled to the Debentures at the 
date of the sale. 
 
(d) No holder of Debentures shall exercise any voting right in respect of any Debentures registered in his name on which 

any calls or other sums presently payable by him have not been paid, or in regard to which the Company has exercised 
any right of lien. 

 
20. FORFEITURE OF SHARES 
 

(a) If any Shareholder fails to pay any call or installment or any part thereof or any money due in respect of 
any shares either by way of principal or interest on or before the day appointed for the payment of the 
same or any such extension thereof as aforesaid, the Board may, at any time thereafter, during such time 
as the call or installment or any part thereof or other money remain unpaid or a judgment or decree in 
respect thereof remain unsatisfied, give notice to him or his legal representatives requiring him to pay the 
same together with any interest that may have accrued and all expenses that may have been incurred by 
the Company by reason of such non-payment. 

 
(b) The notice shall name a day, (not being less than 14 (fourteen) days from the date of the notice), and a 

place or places on or before which such call or installment or such part or other money as aforesaid and 
interest thereon, (at such rate as the Board shall determine and payable from the date on which such call 
or installment ought to have been paid), and expenses as aforesaid are to be paid. The notice shall also 
state that in the event of non-payment at or before the time and at the place appointed, the shares in respect 
of which the call was made or installment is payable, will be liable to be forfeited. 

 
(c) If the requirements of any such notice as aforesaid are not be complied with, any share in respect of which 

such notice has been given, may at any time, thereafter before payment of all calls, installments, other 
money due in respect thereof, interest and expenses as required by the notice has been made, be forfeited 
by a resolution of the Board to that effect. Such forfeiture shall include all Dividends declared or any other 
money payable in respect of the forfeited share and not actually paid before the forfeiture subject to the 
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applicable provisions of the Act. There shall be no forfeiture of unclaimed Dividends before the claim 
becomes barred by Law. 

 
(d) When any share shall have been so forfeited, notice of the forfeiture shall be given to the Shareholder on 

whose name it stood immediately prior to the forfeiture or if any of his legal representatives or to any of 
the Persons entitled to the shares by transmission, and an entry of the forfeiture with the date thereof, 
shall forthwith be made in the Register of Members, but no forfeiture shall be in any manner invalidated 
by any omission or neglect to give such notice or to make any such entry as aforesaid. 

 
(e) Any share so forfeited shall be deemed to be the property of the Company and may be sold; re-allotted, or 

otherwise disposed of either to the original holder thereof or to any other Person upon such terms and in 
such manner as the Board shall think fit. 

 
(f) Any Shareholder whose shares have been forfeited shall, notwithstanding the forfeiture, be liable to pay 

and shall forthwith pay to the Company on demand all calls, installments, interest and expenses and other 
money owing upon or in respect of such shares at the time of the forfeiture together with interest thereon 
from the time of the forfeiture until payment at such rate as the Board may determine and the Board may 
enforce, (if it thinks fit), payment thereof as if it were a new call made at the date of forfeiture. 

 
(g) The forfeiture of a share shall involve extinction at the time of the forfeiture of all interest in all 

claims and demands against the Company, in respect of the share and all other rights incidental to the 
share, except only such of these rights as by these Articles are expressly saved. 

 
(h) A duly verified declaration in writing that the declarant is a Director or Secretary of the Company and that 

a share in the Company has been duly forfeited in accordance with these Articles on a date stated in the 
declaration, shall be conclusive evidence of the facts therein stated as against all Persons claiming to be 
entitled to the shares. 

 
(i) Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers hereinbefore 

given, the Board may appoint some Person to execute an instrument of transfer of the shares sold and 
cause the purchaser’s name to be entered in the Register of Members in respect of the shares sold and the 
purchaser shall not be bound to see to the regularity of the proceedings, or to the application of the 
purchase money, and after his name has been entered in the Register of Members in respect of such shares, 
the validity of the sale shall not be impeached by any person and the remedy of any person aggrieved by 
the sale shall be in damages only and against the Company exclusively. 

 
(j) Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the certificate 

or certificates originally issued in respect of the relevant shares shall, (unless the same shall on demand 
by the Company have been previously surrendered to it by the defaulting Shareholder), stand cancelled 
and become null and void and of no effect and the Board shall be entitled to issue a new certificate or 
certificates in respect of the said shares to the person or persons entitled thereto. 

 
(k) The Board may, at any time, before any share so forfeited shall have been sold, re- allotted or otherwise 

disposed of, annul the forfeiture thereof upon such conditions as it thinks fit. 
 
21. FURTHER ISSUE OF SHARE CAPITAL 
 
a) Where at any time, the Company proposes to increase its subscribed capital by the issue of further shares, such shares 

shall be offered— 
 

i. to persons who, as on the date specified in applicable law are holders of equity shares of the Company in proportion, 
as nearly as circumstances admit, to the Paid up Share Capital on those shares by sending a letter of offer subject to 
the following conditions, namely:- 

 
a. the offer shall be made by notice specifying the number of shares offered and limiting a time not being less than 

7(Seven) days and not exceeding 30 (thirty) days from the date of the offer within which the offer, if not accepted, 
shall be deemed to have been declined; 

 
b. the offer aforesaid shall be deemed to include a right exercisable by the Person concerned to renounce the shares 

offered to him or any of them in favour of any other Person; and the notice referred to in clause a. above shall contain 
a statement of this right; 
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c. after the expiry of the time specified in the notice aforesaid, or on receipt of earlier intimation from the Person to 
whom such notice is given that he declines to accept the shares offered, the Board may dispose of them in such manner 
which is not disadvantageous to the Shareholders and the Company; 

 
ii. to employees under a scheme of employees’ stock option, subject to Special Resolution passed by the Company and 

subject to the Rules and such other conditions, as may be prescribed under Law; or 
 

iii. to any persons, if it is authorised by a Special Resolution, whether or not those Persons include the Persons referred 
to in clause (i) or clause (ii) above, either for cash or for a consideration other than cash, if the price of such shares is 
determined by the valuation report of a registered valuer subject to the Rules or otherwise under Law. 

 
b) The notice referred to in sub-clause a. of clause (i) of sub-article (a) shall be dispatched through registered post or 

speed post or through electronic mode or any other mode prescribed under Law to all the existing Shareholders at 
least 3 (three) days before the opening of the issue. 

 
c) Nothing in this Article shall apply to the increase of the subscribed capital of the Company caused by the exercise of 

an option as a term attached to the Debentures issued or loan raised by the Company to convert such Debentures or 
loans into shares in the Company: 

 
Provided that the terms of issue of such Debentures or loan containing such an option have been approved before the issue 
of such Debentures or the raising of loan by a Special Resolution passed by the Company in a General Meeting. 
 
d) Nothing in sub-Article (a)(i)(b) of this Article shall be deemed: 
 
(i) To extend the time within which the offer should be accepted; or 
(ii) To authorize any person to exercise the right of renunciation for a second time, on the ground that the person in whose 

favour the renunciation was first made has declined to take the shares comprised in the renunciation. 
 
e) The provisions contained in this Article shall be subject to the provisions of Section 42 and Section 62 of the 

Companies Act, 2013, as amended, the Rules and the applicable provisions of the Act. 
79.  
22. TRANSFER AND TRANSMISSION OF SHARES 
 
a) The Company shall maintain a “Register of Transfers” and shall have recorded therein fairly and distinctly particulars 

of every transfer or transmission of any Share, Debenture or other Security held in a material form. 
 
b) Every instrument of transfer of shares shall be in writing and the provisions of Section 56 of the Companies Act, 2013, 

as amended and of any statutory modification thereof, and all other applicable provisions of the Act for the time being 
shall be duly complied with in respect of all transfer of shares and the registration thereof. In case of transfer of shares 
where the Company has not issued any certificates and where the shares are held in dematerialized form, the provisions 
of the Depositories Act shall apply. 

 
c) (i) An application for the registration of a transfer of the shares in the Company may be made either by the transferor 

or the transferee within the time frame prescribed under the Act. 
 
Where the application is made by the transferor and relates to partly paid shares, the transfer shall not be registered unless 
the Company gives notice of the application to the transferee in a prescribed manner and the transferee communicates no 
objection to the transfer within 2 (two) weeks from the receipt of the notice. 
 
d) Every such instrument of transfer shall be executed by both, the transferor and the transferee and attested and the 

transferor shall be deemed to remain the holder of such share until the name of the transferee shall have been entered 
in the Register of Members in respect thereof. 

 
e) The Board shall have power on giving not less than 7 (seven) days previous notice by advertisement in a vernacular 

newspaper and in an English newspaper having wide circulation in the city, town or village in which the Office of the 
Company is situated, and publishing the notice on the website as may be notified by the Central Government and on 
the website of the Company, to close the transfer books, the Register of Members and/or Register of Debenture-
holders at such time or times and for such period or periods, not exceeding 30 (thirty) days at a time and not exceeding 
in the aggregate 45 (forty-five) days in each year, as it may deem expedient. 

 
f) Subject to the provisions of Sections 58 and 59 of the Companies Act, 2013, as amended, the Rules, these Articles 

and other applicable provisions of the Act or any other Law for the time being in force, the Board may refuse, whether 
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in pursuance of any power of the Company under these Articles or otherwise, to register the transfer of, or the 
transmission by operation of law of the right to, any securities or interest of a Shareholder in the Company or 
debentures of the Company. The Company shall, within 30 (thirty) days from the date on which the instrument of 
transfer, or the intimation of such transmission, as the case may be, was delivered to the Company, send a notice of 
refusal to the transferee and transferor or to the person giving notice of such transmission, as the case may be, giving 
reasons for such refusal. 

 
Provided that, registration of a transfer shall not be refused on the ground of the transferor being either alone or jointly with 
any other Person or Persons indebted to the Company on any account whatsoever except when the Company has a lien on 
the shares. 
 
g) Subject to the applicable provisions of the Act and these Articles, the Directors shall have the absolute and 

uncontrolled discretion to refuse to register a Person entitled by transmission to any shares or his nominee as if he 
were the transferee named in any ordinary transfer presented for registration, and shall not be bound to give any reason 
for such refusal and in particular may also decline in respect of shares upon which the Company has a lien. 

 
h) Subject to the provisions of these Articles, any transfer of shares in whatever lot should not be refused, though there 

would be no objection to the Company refusing to split a share certificate into several scripts of any small 
denominations or, to consider a proposal for transfer of shares comprised in a share certificate to several Shareholders, 
involving such splitting, if on the face of it such splitting/transfer appears to be unreasonable or without a genuine 
need. The Company should not, therefore, refuse transfer of shares in violation of the stock exchange listing 
requirements on the ground that the number of shares to be transferred is less than any specified number. 

 
i) In case of the death of any one or more Shareholders named in the Register of Members as the joint-holders of any 

shares, the survivors shall be the only Shareholder or Shareholders recognized by the Company as having any title to 
or interest in such shares, but nothing therein contained shall be taken to release the estate of a deceased joint- holder 
from any liability on shares held by him jointly with any other Person. 

j) The Executors or Administrators or holder of the succession certificate or the legal representatives of a deceased 
Shareholder, (not being one of two or more joint-holders), shall be the only Shareholders recognized by the Company 
as having any title to the shares registered in the name of such Shareholder, and the Company shall not be bound to 
recognize such Executors or Administrators or holders of succession certificate or the legal representatives unless 
such Executors or Administrators or legal representatives shall have first obtained probate or letters of administration 
or succession certificate, as the case may be, from a duly constituted court in India, provided that the Board may in its 
absolute discretion dispense with production of probate or letters of administration or succession certificate, upon such 
terms as to indemnity or otherwise as the Board may in its absolute discretion deem fit and may under Article 22(a) 
of these Articles register the name of any Person who claims to be absolutely entitled to the shares standing in the 
name of a deceased Shareholder, as a Shareholder. 

 
k) The Board shall not knowingly issue or register a transfer of any share to a minor or insolvent or Person of unsound 

mind, except fully paid shares through a legal guardian. 
 
l) Subject to the provisions of Articles, any Person becoming entitled to shares in consequence of the death, lunacy, 

bankruptcy of any Shareholder or Shareholders, or by any lawful means other than by a transfer in accordance with 
these Articles, may with the consent of the Board, (which it shall not be under any obligation to give), upon producing 
such evidence that he sustains the character in respect of which he proposes to act under this Article, or of his title, as 
the Board thinks sufficient, either be registered himself as the holder of the shares or elect to have some Person 
nominated by him and approved by the Board, registered as such holder; provided nevertheless, that if such Person 
shall elect to have his nominee registered, he shall testify the election by executing in favour of his nominee an 
instrument of transfer in accordance with the provisions herein contained and until he does so, he shall not be freed 
from any liability in respect of the shares. 

 
m) A Person becoming entitled to a share by reason of the death or insolvency of a Shareholder shall be entitled to the 

same Dividends and other advantages to which he would be entitled if he were the registered holder of the shares, 
except that he shall not, before being registered as a Shareholder in respect of the shares, be entitled to exercise any 
right conferred by membership in relation to meetings of the Company. 

Provided that the Directors shall, at any time, give notice requiring any such Person to elect either to be registered himself 
or to transfer the shares, and if such notice is not complied with within 90 (ninety) days, the Directors may thereafter 
withhold payment of all Dividends, bonuses or other monies payable in respect of the shares until the requirements of the 
notice have been complied with. 
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n) Every instrument of transfer shall be presented to the Company duly stamped for registration accompanied by such 
evidence as the Board may require to prove the title of the transferor, his right to transfer the shares. Every registered 
instrument of transfer shall remain in the custody of the Company until destroyed by order of the Board. 

 
Where any instrument of transfer of shares has been received by the Company for registration and the transfer of such 
shares has not been registered by the Company for any reason whatsoever, the Company shall transfer the Dividends in 
relation to such shares to a special account unless the Company is authorized by the registered holder of such shares, in 
writing, to pay such Dividends to the transferee and will keep in abeyance any offer of right shares and/or bonus shares in 
relation to such shares. 
 
In case of transfer and transmission of shares or other marketable securities where the Company has not issued any 
certificates and where such shares or Securities are being held in any electronic and fungible form in a Depository, the 
provisions of the Depositories Act shall apply. 
 
o) Before the registration of a transfer, the certificate or certificates of the share or shares to be transferred must be 

delivered to the Company along with a properly stamped and executed instrument of transfer in accordance with the 
provisions of Section 56 of the Act. 

 
p) No fee shall be payable to the Company, in respect of the registration of transfer or transmission of shares, or for 

registration of any power of attorney, probate, letters of administration and succession certificate, certificate of death 
or marriage or other similar documents, sub division and/or consolidation of shares and debentures and sub-divisions 
of letters of allotment, renounceable letters of right and split, consolidation, renewal and genuine transfer receipts into 
denomination corresponding to the market unit of trading. 

 
q) The Company shall incur no liability or responsibility whatsoever in consequence of its registering or giving effect to 

any transfer of shares made or purporting to be made by any apparent legal owner thereof, (as shown or appearing in 
the Register of Members), to the prejudice of a Person or Persons having or claiming any equitable right, title or 
interest to or in the said shares, notwithstanding that the Company may have had any notice of such equitable right, 
title or interest or notice prohibiting registration of such transfer, and may have entered such notice or referred thereto, 
in any book of the Company and the Company shall not be bound or required to regard or attend or give effect to any 
notice which may be given to it of any equitable right, title or interest or be under any liability whatsoever for refusing 
or neglecting so to do, though it may have been entered or referred to in some book of the Company but the Company 
shall nevertheless be at liberty to regard and attend to any such notice, and give effect thereto if the Board shall so 
think fit. 

 
r) There shall be a common form of transfer in accordance with the Act and Rules. 
 
s) The provision of these Articles shall subject to the applicable provisions of the Act, the Rules and any requirements 

of Law. Such provisions shall mutatis mutandis apply to the transfer or transmission by operation of Law to other 
Securities of the Company. 

  
23. DEMATERIALIZATION OF SECURITIES 
 
a) Dematerialization: 
 
Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize its existing Securities, 
rematerialize its Securities held in the Depositories and/or to offer its fresh Securities in a dematerialized form pursuant to 
the Depositories Act, and the rules framed thereunder, if any. 
 
b) Subject to the applicable provisions of the Act, either the Company or the investor may exercise an option to issue, 

dematerialize, hold the securities (including shares) with a Depository in electronic form and the certificates in respect 
thereof shall be dematerialized, in which event the rights and obligations of the parties concerned and matters 
connected therewith or incidental thereto shall be governed by the provisions of the Depositories Act. 

 
c) Notwithstanding anything contained in these Articles to the contrary, in the event the Securities of the Company are 

dematerialized, the Company shall issue appropriate instructions to the Depository not to Transfer the Securities of 
any Shareholder except in accordance with these Articles. 

 
d) If a Person opts to hold his Securities with a Depository, the Company shall intimate such Depository the details of 

allotment of the Securities and on receipt of the information, the Depository shall enter in its record the name of the 
allottee as the Beneficial Owner of the Securities. 
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e) Securities in Depositories to be in fungible form: 
 
All Securities held by a Depository shall be dematerialized and be held in fungible form. Nothing contained in Sections 88, 
89 and 186 of the Companies Act, 2013, as amended shall apply to a Depository in respect of the Securities held by it on 
behalf of the Beneficial Owners. 
 
f) Rights of Depositories & Beneficial Owners: 
 
(i) Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository shall be deemed to be 

the Registered Owner for the purposes of effecting transfer of ownership of Securities on behalf of the Beneficial 
Owner. 

 
(ii) Save as otherwise provided in (i) above, the Depository as the Registered Owner of the Securities shall not have any 

voting rights or any other rights in respect of the Securities held by it. 
 
(iii) Every person holding shares of the Company and whose name is entered as the Beneficial Owner in the records of the 

Depository shall be deemed to be a Shareholder of the Company. 
 
g) The Beneficial Owner of Securities shall, in accordance with the provisions of these Articles and the Act, be entitled 

to all the rights and subject to all the liabilities in respect of his Securities, which are held by a Depository. 
 
h) Except as ordered by a court of competent jurisdiction or as may be required by Law required and subject to the 

applicable provisions of the Act, the Company shall be entitled to treat the person whose name appears on the Register 
as the holder of any share or whose name appears as the Beneficial Owner of any share in the records of the Depository 
as the absolute owner thereof and accordingly shall not be bound to recognize any benami trust or equity, equitable 
contingent, future, partial interest, other claim to or interest in respect of such shares or (except only as by these 
Articles otherwise expressly provided) any right in respect of a share other than an absolute right thereto in accordance 
with these Articles, on the part of any other person whether or not it has expressed or implied notice thereof but the 
Board shall at their sole discretion register any share in the joint names of any two or more persons or the survivor or 
survivors of them. 

 
i) Register and Index of Beneficial Owners: 
 
The Company shall cause to be kept a register and index of members with details of shares and debentures held in 
materialized and dematerialized forms in any media as may be permitted by Law including any form of electronic media. 
 
The register and index of Beneficial Owners maintained by a Depository under the Depositories Act shall be deemed to be 
a register and index of members for the purposes of this Act. The Company shall have the power to keep in any state or 
country outside India a register resident in that state or country. 
 
j) Cancellation of Certificates upon surrender by Person: 
 
Upon receipt of certificate of securities on surrender by a person who has entered into an agreement with the Depository 
through a participant, the Company shall cancel such certificates and shall substitute in its record, the name of the 
Depository as the registered owner in respect of the said Securities and shall also inform the Depository accordingly. 
 
k) Service of Documents: 
 
Notwithstanding anything contained in the Act or these Articles to the contrary, where Securities are held in a Depository, 
the records of the beneficial ownership may be served by such Depository on the Company by means of electronic mode 
or by delivery of floppies or discs. 
 
l) Transfer of Securities: 
 

i. Nothing contained in Section 56 of the Companies Act, 2013, as amended or these Articles shall apply to a transfer 
of Securities effected by transferor and transferee both of whom are entered as Beneficial Owners in the records of a 
Depository. 

 
ii. In the case of transfer or transmission of shares or other marketable Securities where the Company has not issued any 

certificates and where such shares or Securities are being held in any electronic or fungible form in a Depository, the 
provisions of the Depositories Act shall apply. 
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m) Allotment of Securities dealt with in a Depository: 
 
Notwithstanding anything in the Act or these Articles, where Securities are dealt with by a Depository, the Company shall 
intimate the details of allotment of relevant Securities thereof to the Depository immediately on allotment of such Securities. 
 
n) Certificate Number and other details of Securities in Depository: 
 
Nothing contained in the Act or these Articles regarding the necessity of having certificate number/distinctive numbers for 
Securities issued by the Company shall apply to Securities held with a Depository. 
 
o) Register and Index of Beneficial Owners: 
 
The Register and Index of Beneficial Owners maintained by a Depository under the Depositories Act, shall be deemed to 
be the Register and Index (if applicable) of Shareholders and Security-holders for the purposes of these Articles. 
 
p) Provisions of Articles to apply to Shares held in Depository: 
 
Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls, lien on shares, 
forfeiture of shares and transfer and transmission of shares shall be applicable to shares held in Depository so far as they 
apply to shares held in physical form subject to the provisions of the Depositories Act. 
 
q) Depository to furnish information: 
 
Every Depository shall furnish to the Company information about the transfer of securities in the name of the Beneficial 
Owner at such intervals and in such manner as may be specified by Law and the Company in that behalf. 
 
r) Option to opt out in respect of any such Security: 
 
If a Beneficial Owner seeks to opt out of a Depository in respect of any Security, he shall inform the Depository accordingly. 
The Depository shall on receipt of such information make appropriate entries in its records and shall inform the Company. 
The Company shall within 30 (thirty) days of the receipt of intimation from a Depository and on fulfilment of such 
conditions and on payment of such fees as may be specified by the regulations, issue the certificate of securities to the 
Beneficial Owner or the transferee as the case may be. 
 
s) Overriding effect of this Article: 
 
Provisions of this Article will have full effect and force not withstanding anything to the contrary or inconsistent contained 
in any other Articles. 
 
24. NOMINATION BY SECURITIES HOLDERS 
 
a) Every holder of Securities of the Company may, at any time, nominate, in the manner prescribed under the Companies 

(Share Capital and Debentures) Rules, 2014, a Person as his nominee in whom the Securities of the Company held by 
him shall vest in the event of his death. 

 
b) Where the Securities of the Company are held by more than one Person jointly, the joint holders may together 

nominate, in the manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014, a Person as 
their nominee in whom all the rights in the Securities Company shall vest in the event of death of all the joint holders. 

 
c) Notwithstanding anything contained in any other Law for the time being in force or in any disposition, whether 

testamentary or otherwise, in respect of the Securities of the Company, where a nomination made in the manner 
prescribed under the Companies (Share Capital and Debentures) Rules, 2014, purports to confer on any Person the 
right to vest the Securities of the Company, the nominee shall, on the death of the holder of Securities of the Company 
or, as the case may be, on the death of the joint holders become entitled to all the rights in Securities of the holder or, 
as the case may be, of all the joint holders, in relation to such Securities of the Company to the exclusion of all other 
Persons, unless the nomination is varied or cancelled in the prescribed manner under the Companies (Share Capital 
and Debentures) Rules, 2014. 

 
d) Where the nominee is a minor, the holder of the Securities concerned, can make the nomination to appoint in 

prescribed manner under the Companies (Share Capital and Debentures) Rules, 2014, any Person to become entitled 
to the Securities of the Company in the event of his death, during the minority. 
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e) The transmission of Securities of the Company by the holders of such Securities and transfer in case of nomination 
shall be subject to and in accordance with the provisions of the Companies (Share Capital and Debentures) Rules, 
2014. 

 
25. NOMINATION FOR DEPOSITS 
 
A depositor (who shall be the member of the Company) may, at any time, make a nomination and the provisions of Section 
72 of the Companies Act, 2013, as amended shall, as far as may be, apply to the nominations made in relation to the deposits 
made subject to the provisions of the Rules as may be prescribed in this regard. 
 
26. NOMINATION IN CERTAIN OTHER CASES 
 
Subject to the applicable provisions of the Act and these Articles, any person becoming entitled to Securities in consequence 
of the death, lunacy, bankruptcy or insolvency of any holder of Securities, or by any lawful means other than by a transfer 
in accordance with these Articles, may, with the consent of the Board (which it shall not be under any obligation to give), 
upon producing such evidence that he sustains the character in respect of which he proposes to act under this Article or of 
such title as the Board thinks sufficient, either be registered himself as the holder of the Securities or elect to have some 
Person nominated by him and approved by the Board registered as such holder; provided nevertheless that, if such Person 
shall elect to have his nominee registered, he shall testify the election by executing in favour of his nominee an instrument 
of transfer in accordance with the provisions herein contained and until he does so, he shall not be freed from any liability 
in respect of the Securities. 
 
27. COPIES OF MEMORANDUM AND ARTICLES TO BE SENT TO MEMBERS 
 
Copies of the Memorandum and Articles of Association of the Company and other documents referred to in Section 17 of 
the Companies Act, 2013, as amended shall be sent by the Company to every Shareholder at his request within 7 (seven) 
days of the request on payment of such sum as prescribed under the Companies (Incorporation) Rules, 2014. 
 
28. BORROWING POWERS 
 
a) Subject to the provisions of Sections 73, 179 and 180, and other applicable provisions of the Companies Act, 2013, 

as amended and these Articles, the Board may, from time to time, at its discretion by resolution passed at the meeting 
of a Board: 

 
i. accept or renew deposits from Shareholders; 

 
ii. borrow money by way of issuance of Debentures; 

 
iii. borrow money otherwise than on Debentures; 

 
iv. accept deposits from Shareholders either in advance of calls or otherwise; and 

 
v. generally raise or borrow or secure the payment of any sum or sums of money for the purposes of the Company. 

 
Provided, however, that where the money to be borrowed together with the money already borrowed (apart from temporary 
loans obtained from the Company’s bankers in the ordinary course of business) exceed the aggregate of the Paid-up capital 
of the Company and its free reserves (not being reserves set apart for any specific purpose), the Board shall not borrow 
such money without the consent of the Company by way of a Special Resolution in a General Meeting. 
 
b) Subject to the provisions of these Articles, the payment or repayment of money borrowed as aforesaid may be secured 

in such manner and upon such terms and conditions in all respects as the resolution of the Board shall prescribe 
including by the issue of bonds, perpetual or redeemable Debentures or debenture–stock, or any mortgage, charge, 
hypothecation, pledge, lien or other security on the undertaking of the whole or any part of the property of the 
Company, both present and future. Provided however that the Board shall not, except with the consent of the Company 
by way of a Special Resolution in General Meeting mortgage, charge or otherwise encumber, the Company’s uncalled 
Capital for the time being or any part thereof and Debentures and other Securities may be assignable free from any 
equities between the Company and the Person to whom the same may be issued. 

 
c) Any bonds, Debentures, debenture-stock or other Securities may if permissible in Law be issued at a discount, 

premium or otherwise by the Company and shall with the consent of the Board be issued upon such terms and 
conditions and in such manner and for such consideration as the Board shall consider to be for the benefit of the 
Company, and may be issued on the condition that they or any part of them may be convertible into Equity Shares of 
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any denomination, and with any privileges and conditions as to the redemption, surrender, drawing, allotment of 
shares, attending (but not voting) at the General Meeting, appointment of Directors or otherwise. Provided that 
Debentures with rights to allotment of or conversion into Equity Shares shall not be issued except with, the sanction 
of the Company in General Meeting accorded by a Special Resolution. 

 
d) Subject to the applicable provisions of the Act and these Articles, if any uncalled Capital of the Company is included 

in or charged by any mortgage or other security, the Board shall make calls on the Shareholders in respect of such 
uncalled Capital in trust for the Person in whose favour such mortgage or security is executed, or if permitted by the 
Act, may by instrument under seal authorize the Person in whose favour such mortgage or security is executed or any 
other Person in trust for him to make calls on the Shareholders in respect of such uncalled Capital and the provisions 
hereinafter contained in regard to calls shall mutatis mutandis apply to calls made under such authority and such 
authority may be made exercisable either conditionally or unconditionally or either presently or contingently and 
either to the exclusion of the Board’s power or otherwise and shall be assignable if expressed so to be. 

 
e) The Board shall cause a proper Register to be kept in accordance with the provisions of Section 85 of the Companies 

Act, 2013, as amended of all mortgages, Debentures and charges specifically affecting the property of the Company; 
and shall cause the requirements of the relevant provisions of the Act in that behalf to be duly complied with within 
the time prescribed under the Act or such extensions thereof as may be permitted under the Act, as the case may be, 
so far as they are required to be complied with by the Board. 

 
f) Any capital required by the Company for its working capital and other capital funding requirements may be obtained 

in such form as decided by the Board from time to time. 
 
g) The Company shall also comply with the provisions of the Companies (Registration of Charges) Rules, 2014 in 

relation to the creation and registration of aforesaid charges by the Company. 
 
29. ANNUAL GENERAL MEETING 
 
In accordance with the provisions of the Act, the Company shall in each year hold a General Meeting specified as its Annual 
General Meeting and shall specify the meeting as such in the notices convening such meetings. Further, not more than 15 
(fifteen) months gap shall exist between the date of one Annual General Meeting and the date of the next. All General 
Meetings other than Annual General Meetings shall be Extraordinary General Meetings. 
 
30. WHEN ANNUAL GENERAL MEETING TO BE HELD 
 
Nothing contained in the foregoing provisions shall be taken as affecting the right conferred upon the Registrar under the 
provisions of Section 96(1) of the Companies Act, 2013, as amended to extend the time within which any Annual General 
Meeting may be held. 
 
31. VENUE, DAY AND TIME FOR HOLDING ANNUAL GENERAL MEETING 
 
a) Every Annual General Meeting shall be called during business hours, that is, between 9 A.M. and 6 P.M. on a day 

that is not a national holiday, and shall be held at the Office of the Company or at some other place within the city, 
town or village in which the Office of the Company is situated, as the Board may determine and the notices calling 
the Meeting shall specify it as the Annual General Meeting. 

 
Provided a General Meeting of the Company may be held through video conferencing or other audio-visual means, subject 
to the Companies Act and relevant rules, circulars, notifications, guidelines issued by MCA from time to time. 
 
b) Every Shareholder of the Company shall be entitled to attend the Annual General Meeting either in person or by proxy 

and the Auditor of the Company shall have the right to attend and to be heard at any General Meeting which he attends 
on any part of the business which concerns him as Auditor. At every Annual General Meeting of the Company there 
shall be laid on the table, the Directors’ Report and Audited Statement of Accounts, Auditors’ Report, (if not already 
incorporated in the Audited Statement of Accounts), the proxy Register with proxies and the Register of Directors’ 
shareholdings which latter Register shall remain open and accessible during the continuance of the Meeting. The 
Board shall cause to be prepared the Annual Return and forward the same to the concerned Registrar of Companies, 
in accordance with Sections 92 and 137 of the Companies Act, 2013, as amended. The Directors are also entitled to 
attend the Annual General Meeting. 

 
32. NOTICE OF GENERAL MEETINGS 
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a) Number of days’ notice of General Meeting to be given: A General Meeting of the Company may be called by giving 
not less than 21 (twenty one) days clear notice in writing or in electronic mode, excluding the day on which notice is 
served or deemed to be served (i.e., on expiry of 48 (forty eight) hours after the letter containing the same is posted). 
However, a General Meeting may be called after giving shorter notice if consent is given in writing or by electronic 
mode by not less than 95 (ninety five) percent of the Shareholders entitled to vote at that meeting or in such other 
manner as may be prescribed under Law. 

 
The notice of every meeting shall be given to: 

 
a. every Shareholder, legal representative of any deceased Shareholder or the assignee of an insolvent member of the 

Company, 
 

b. Auditor or Auditors of the Company, and 
 

c. all Directors. 
 
b) Notice of meeting to specify place, etc., and to contain statement of business: Notice of every meeting of the Company 

shall specify the place, date, day and hour of the meeting, and shall contain a statement of the business to be transacted 
thereat shall be given in the manner prescribed under Section 102 of the Companies Act, 2013, as amended. 

 
c) Contents and manner of service of notice and Persons on whom it is to be served: Every notice may be served by the 

Company on any Shareholder thereof as per Article 32 (a). 
 
d) Special Business: Subject to the applicable provisions of the Act, where any items of business to be transacted at the 

meeting are deemed to be special, there shall be annexed to the notice of the meeting a statement setting out all material 
facts concerning each item of business including any particular nature of the concern or interest if any therein of every 
Director or manager (as defined under the provisions of the Act), if any or key managerial personnel (as defined under 
the provisions of the Act) or the relatives of any of the aforesaid and where any item of special business relates to or 
affects any other company, the extent of shareholding interest in that other company of every Director or manager (as 
defined under the provisions of the Act), if any or key managerial personnel (as defined under the provisions of the 
Act) or the relatives of any of the aforesaid of the first mentioned company shall also be set out in the statement if the 
extent of such interest is not less than 2 per cent of the paid up share capital of that other company. All business 
transacted at any meeting of the Company shall be deemed to be special and all business transacted at the Annual 
General Meeting of the Company with the exception of the business specified in Section 102 of the Companies Act, 
2013, as amended shall be deemed to be special. 

 
e) Resolution requiring Special Notice: With regard to resolutions in respect of which special notice is required to be 

given by the Act, a special notice shall be given as required by Section 115 of the Companies Act, 2013, as amended. 
 
f) Notice of Adjourned Meeting when necessary: When a meeting is adjourned for 30 (thirty) days or more, notice of 

the adjourned meeting shall be given as in the case of an original meeting in accordance with the applicable provisions 
of the Act. 

 
g) Notice when not necessary: Save as aforesaid, and as provided in Section 103 of the Companies Act, 2013, as 

amended, it shall not be necessary to give any notice of an adjournment or of the business to be transacted at an 
adjourned meeting. 

 
h) The notice of the General Meeting shall comply with the provisions of Companies (Management and Administration) 

Rules, 2014. 
 
33. REQUISITION OF EXTRAORDINARY GENERAL MEETING 
 
a) The Board may, whenever it thinks fit, call an Extraordinary General Meeting. 
 
b) The Board may, whenever it thinks fit, call an Extraordinary General Meeting on receipt of requisition from such 

number of Shareholders who hold, on the date of receipt of the requisition, not less than one-tenth of such of the Paid 
up Share Capital of the Company as on that date carries the right of voting and such meeting shall be held at the Office 
or at such place and at such time as the Board thinks fit. 

 
c) Any valid requisition so made by Shareholders must state the object or objects of the meeting proposed to be called, 

and must be signed by the requisitionists and be deposited at the Office; provided that such requisition may consist of 
several documents in like form each signed by one or more requisitionists. 
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d) Upon the receipt of any such valid requisition, the Board shall forthwith call an Extraordinary General Meeting and if 

they do not proceed within 21 (twenty-one) days from the date of the requisition being deposited at the Office to cause 
a meeting to be called on a day not later than 45 (forty-five) days from the date of deposit of the requisition, the 
requisitionists or such of their number as represent either a majority in value of the Paid up Share Capital held by all 
of them or not less than one-tenth of such of the Paid-up Share Capital of the Company as is referred to in Section 100 
of the Companies Act, 2013, as amended, whichever is less, may themselves call the meeting, but in either case any 
meeting so called shall be held within three months from the date of the delivery of the requisition as aforesaid. 

 
e) Any meeting called under the foregoing sub-articles by the requisitionists, shall be called in the same manner, as 

nearly as possible, as that in which a meeting is to be called by the Board. 
 
f) The accidental omission to give any such notice as aforesaid to any of the Shareholders, or the non-receipt thereof, 

shall not invalidate any resolution passed at any such meeting. 
 
g) No General Meeting, Annual or Extraordinary, shall be competent to enter into, discuss or transact any business which 

has not been mentioned in the notice or notices by which it was convened. 
 
h) The Extraordinary General Meeting called under this article shall be subject to and in accordance with the provisions 

contained under the Companies (Management and Administration) Rules, 2014. 
 
34. NO BUSINESS TO BE TRANSACTED IN GENERAL MEETING IF QUORUM IS NOT PRESENT 
 
The quorum for the Shareholders’ Meeting shall be in accordance with Section 103 of the Companies Act, 2013, as 
amended. Subject to the provisions of Section 103(2) of the Companies Act, 2013, as amended, if such a quorum is not 
present within half an hour from the time set for the Shareholders’ Meeting, the Shareholders’ Meeting shall be adjourned 
to the same time and place or to such other date and such other time and place as the Board may determine and the agenda 
for the adjourned Shareholders’ Meeting shall remain the same. If at such adjourned meeting also, a quorum is not present, 
at the expiration of half an hour from the time appointed for holding the meeting, the members present shall be a quorum, 
and may transact the business for which the meeting was called. 
 
35. CHAIRMAN OF THE GENERAL MEETING 
 
The Chairman of the Board shall be entitled to take the Chair at every General Meeting, whether Annual or Extraordinary. 
If there is no such Chairman of the Board or if at any meeting he shall not be present within fifteen minutes of the time 
appointed for holding such meeting or if he is unable or unwilling to take the Chair, then the Directors present shall elect 
one of them as Chairman. If no Director is present or if all the Directors present decline to take the Chair, then the 
Shareholders present shall elect one of their member to be the Chairman of the meeting. No business shall be discussed at 
any General Meeting except the election of a Chairman while the Chair is vacant. 
 
36. CHAIRMAN CAN ADJOURN THE GENERAL MEETING 
 
The Chairman may, with the consent given in the meeting at which a quorum is present (and if so directed by the meeting) 
adjourn the General Meeting from time to time and from place to place within the city, town or village in which the Office 
of the Company is situate but no business shall be transacted at any adjourned meeting other than the business left unfinished 
at the meeting from which the adjournment took place. 
 
37. QUESTIONS AT GENERAL MEETING HOW DECIDED 
 
a) At any General Meeting, a resolution put to the vote of the General Meeting shall, unless a poll is demanded, be 

decided by a show of hands. Before or on the declaration of the result of the voting on any resolution by a show of 
hands, a poll may be carried out in accordance with the applicable provisions of the Act or the voting is carried out 
electronically. Unless a poll is demanded, a declaration by the Chairman that a resolution has, on a show of hands, 
been carried or carried unanimously, or by a particular majority, or lost and an entry to that effect in the Minute Book 
of the Company shall be conclusive evidence of the fact, of passing of such resolution or otherwise. 
 

b) In the case of equal votes, the Chairman shall both on a show of hands and at a poll, (if any), have a casting vote in 
addition to the vote or votes to which he may be entitled as a Shareholder. 
 

c) If a poll is demanded as aforesaid, the same shall subject to anything stated in these Articles be taken at such time, 
(not later than forty-eight hours from the time when the demand was made), and place within the City, Town or Village 
in which the Office of the Company is situate and either by a show of hands or by ballot or by postal ballot, as the 
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Chairman shall direct and either at once or after an interval or adjournment, or otherwise and the result of the poll 
shall be deemed to be the decision of the meeting at which the poll was demanded. Any business other than that upon 
which a poll has been demanded may be proceeded with, pending the taking of the poll. The demand for a poll may 
be withdrawn at any time by the Person or Persons who made the demand. 
 

d) Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutinizers to scrutinise the votes given 
on the poll and to report thereon to him. One of the scrutinizers so appointed shall always be a Shareholder, (not being 
an officer or employee of the Company), present at the meeting provided such a Shareholder is available and willing 
to be appointed. The Chairman shall have power at any time before the result of the poll is declared, to remove a 
scrutinizer from office and fill vacancies in the office of scrutinizer arising from such removal or from any other cause. 
 

e) Any poll duly demanded on the election of a Chairman of a meeting or any question of adjournment, shall be taken at 
the meeting forthwith. A poll demanded on any other question shall be taken at such time not later than 48 hours from 
the time of demand, as the Chairman of the meeting directs. 
 

f) The demand for a poll except on the question of the election of the Chairman and of an adjournment shall not prevent 
the continuance of a meeting for the transaction of any business other than the question on which the poll has been 
demanded. 
 

g) No report of the proceedings of any General Meeting of the Company shall be circulated or advertised at the expense 
of the Company unless it includes the matters required by these Articles or Section 118 of the Companies Act, 2013, 
as amended to be contained in the Minutes of the proceedings of such meeting. 
 

h) The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to or with the 
intent to evade or defeat the terms as contained in these Articles. 
 

38. PASSING RESOLUTIONS BY POSTAL BALLOT 
 
a) Notwithstanding any of the provisions of these Articles, the Company may, and in the case of resolutions relating to 

such business as notified under the Companies (Management and Administration) Rules, 2014, as amended, or other 
Law required to be passed by postal ballot, shall get any resolution passed by means of a postal ballot, instead of 
transacting the business in the General Meeting of the Company. Also, the Company may, in respect of any item of 
business other than ordinary business and any business in respect of which Directors or Auditors have a right to be 
heard at any meeting, transact the same by way of postal ballot. 

 
b) Where the Company decides to pass any resolution by resorting to postal ballot, it shall follow the procedures as 

prescribed under Section 110 of the Companies Act, 2013, as amended and the Companies (Management and 
Administration) Rules, 2014, as amended from time. 

 
39. VOTES OF MEMBERS 
 
a) No Shareholder shall be entitled to vote either personally or by proxy at any General Meeting or meeting of a class of 

Shareholders either upon a show of hands or upon a poll in respect of any shares registered in his name on which calls 
or other sums presently payable by him have not been paid or in regard to which the Company has exercised any right 
of lien. 
 

b) No member shall be entitled to vote at a General Meeting unless all calls or other sums presently payable by him have 
been paid, or in regard to which the Company has lien and has exercised any right of lien. 
 

c) Subject to the provisions of these Articles, without prejudice to any special privilege or restrictions as to voting for 
the time being attached to any class of shares for the time being forming a part of the Capital of the Company, every 
Shareholder not disqualified by the last preceding Article, shall be entitled to be present, and to speak and vote at such 
meeting, and on a show of hands, every Shareholder present in person shall have one vote and upon a poll, the voting 
right of such Shareholder present, either in person or by proxy, shall be in proportion to his share of the Paid Up Share 
Capital of the Company held alone or jointly with any other Person or Persons. 

 
Provided however, if any Shareholder holding Preference shares be present at any meeting of the Company, save as 
provided in Section 47(2) of the Companies Act, 2013, as amended, he shall have a right to vote only on resolutions placed 
before the Meeting, which directly affect the rights attached to his preference shares. 

 
d) On a poll taken at a meeting of the Company, a Shareholder entitled to more than one vote, or his proxy, or any other 

Person entitled to vote for him (as the case may be), need not, if he votes, use or cast all his votes in the same way. 
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e) A Shareholder of unsound mind or in respect of whom an order has been made by any court having jurisdiction in 

lunacy, may vote, whether on a show of hands or on a poll, through a committee or through his legal guardian; and 
any such committee or guardian may, on a poll vote by proxy. If any Shareholder be a minor his vote in respect of his 
Share(s) shall be exercised by his guardian(s), who may be selected (in case of dispute) by the Chairman of the 
meeting. 
 

f) If there be joint registered holders of any shares, any one of such Persons may vote at any meeting or may appoint 
another Person, (whether a Shareholder or not) as his proxy in respect of such shares, as if he were solely entitled 
thereto; but the proxy so appointed shall not have any right to speak at the meeting and if more than one of such joint- 
holders be present at any meeting, then one of the said Persons so present whose name stands higher in the Register 
of Members shall alone be entitled to speak and to vote in respect of such shares, but the other joint- holders shall be 
entitled to be present at the meeting. Several Executors or Administrators of a deceased Shareholder in whose name 
shares stand shall for the purpose of these Articles be deemed joint-holders thereof. 
 

g) Subject to the provision of these Articles, votes may be given personally or by an attorney or by proxy. A body 
corporate, whether or not a Company within the meaning of the Act, being a Shareholder may vote either by a proxy 
or by a representative duly authorised in accordance with Section 113 of the Companies Act, 2013, as amended and 
such representative shall be entitled to exercise the same rights and powers, (including the right to vote by proxy), on 
behalf of the body corporate which he represents as that body could have exercised if it were an individual Shareholder. 
 

h) Any Person entitled to transfer any shares of the Company may vote at any General Meeting in respect thereof in the 
same manner as if he were the registered holder of such shares, provided that forty-eight hours at least before the time 
of holding the meeting or adjourned meeting, as the case may be, at which he proposes to vote, he shall satisfy the 
Board of his right to such shares and give such indemnity (if any) as the Board may require unless the Board shall 
have previously admitted his right to vote at such meeting in respect thereof. 
 

i) Every proxy, (whether a Shareholder or not), shall be appointed in writing under the hand of the appointer or his 
attorney, or if such appointer is a corporation under the Common Seal of such corporation or be signed by an officer 
or an attorney duly authorised by it, and any committee or guardian may appoint proxy. The proxy so appointed shall 
not have any right to speak at a meeting. 
 

j) An instrument of proxy may appoint a proxy either for (i) the purposes of a particular meeting (as specified in the 
instrument) or (ii) for any adjournment thereof or (iii) it may appoint a proxy for the purposes of every meeting of the 
Company, or (iv) of every meeting to be held before a date specified in the instrument for every adjournment of any 
such meeting. 
 

k) A Shareholder present by proxy shall be entitled to vote only on a poll. 
 

l) An instrument appointing a proxy and a power of attorney or other authority (including by way of a Board Resolution, 
(if any),) under which it is signed or a notarially certified copy of that power or authority or resolution as the case may 
be, shall be deposited at the Office not later than forty-eight hours before the time for holding the meeting at which 
the Person named in the instrument proposes to vote and in default the instrument of proxy shall not be treated as 
valid. No instrument appointing a proxy shall be valid after the expiration of 12 months from the date of its execution. 
An attorney shall not be entitled to vote unless the power of attorney or other instrument or resolution as the case may 
be appointing him or a notarially certified copy thereof has either been registered in the records of the Company at 
any time not less than forty-eight hours before the time for holding the meeting at which the attorney proposes to vote, 
or is deposited at the Office of the Company not less than forty-eight hours before the time fixed for such meeting as 
aforesaid. Notwithstanding that a power of attorney or other authority has been registered in the records of the 
Company, the Company may, by notice in writing addressed to the Shareholder or the attorney, given at least 48 (forty 
eight) hours before the meeting, require him to produce the original power of attorney or authority or resolution as the 
case may be and unless the same is deposited with the Company not less than forty-eight hours before the time fixed 
for the meeting, the attorney shall not be entitled to vote at such meeting unless the Board in their absolute discretion 
excuse such non-production and deposit. 
 

m) Every instrument of proxy whether for a specified meeting or otherwise should, as far as circumstances admit, be in 
any of the forms set out in the Companies (Management and Administration) Rules, 2014. 
 

n) If any such instrument of appointment be confined to the object of appointing an attorney or proxy for voting at 
meetings of the Company it shall remain permanently or for such time as the Directors may determine in the custody 
of the Company; if embracing other objects a copy thereof, examined with the original, shall be delivered to the 
Company to remain in the custody of the Company. 
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o) A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous death 

of the principal, or revocation of the proxy or of any power of attorney under which such proxy was signed, or the 
transfer of the Share in respect of which the vote is given, provided that no intimation in writing of the death, 
revocation or transfer shall have been received at the Office before the meeting. 
 

p) No objection shall be made to the validity of any vote, except at the Meeting or poll at which such vote shall be 
tendered, and every vote whether given personally or by proxy, not disallowed at such meeting or poll shall be deemed 
valid for all purposes of such meeting or poll whatsoever. 
 

q) The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such meeting. The 
Chairman present at the taking of a poll shall be in the sole judge of the validity of every vote tendered at such poll. 
 

i.  The Company shall cause minutes of all proceedings of every General Meeting to be kept by making within 30 (thirty) 
days of the conclusion of every such meeting concerned, entries thereof in books kept for that purpose with their pages 
consecutively numbered. 
 

ii.  Each page of every such book shall be initialed or signed and the last page of the record of proceedings of each 
meeting in such book shall be dated and signed by the Chairman of the same meeting within the aforesaid period of 
30 (thirty) days or in the event of the death or inability of that Chairman within that period, by a Director duly 
authorised by the Board for that purpose. 
 

iii.  In no case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by pasting or 
otherwise. 
 

iv.  The Minutes of each meeting shall contain a fair and correct summary of the proceedings thereat. 
 

v.  All appointments of Directors of the Company made at any meeting aforesaid shall be included in the minutes of the 
meeting. 
 

vi.  Nothing herein contained shall require or be deemed to require the inclusion in any such Minutes of any matter which 
in the opinion of the Chairman of the Meeting (i) is or could reasonably be regarded as, defamatory of any person, or 
(ii) is irrelevant or immaterial to the proceedings, or (iii) is detrimental to the interests of the Company. The Chairman 
of the meeting shall exercise an absolute discretion in regard to the inclusion or non-inclusion of any matter in the 
Minutes on the aforesaid grounds. 
 

vii.  Any such Minutes shall be evidence of the proceedings recorded therein. 
 

viii.  The book containing the Minutes of proceedings of General Meetings shall be kept at the Office of the Company and 
shall be open, during business hours, for such periods not being less in the aggregate than two hours in each day as 
the Board determines, for the inspection of any Shareholder without charge. 
 

ix.  The Company shall cause minutes to be duly entered in books provided for the purpose of: - 
 

a. the names of the Directors and Alternate Directors present at each General Meeting; 
 

b. all Resolutions and proceedings of General Meeting. 
 

r) The Shareholders shall vote (whether in person or by proxy) all of the shares owned or held on record by them at any 
Annual or Extraordinary General Meeting of the Company called for the purpose of filling positions to the Board, 
appointed as a Director of the Company under Sections 152 and 164(1) of the Companies Act, 2013, as amended in 
accordance with these Articles. 
 

s) The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to or with the 
intent to evade or defeat the terms as contained in these Articles. All matters arising at a General Meeting of the 
Company, other than as specified in the Act or these Articles if any, shall be decided by a majority vote. 
 

t) The Shareholders shall exercise their voting rights as shareholders of the Company to ensure that the Act or these 
Articles are implemented and acted upon by the Shareholders, and by the Company and to prevent the taking of any 
action by the Company or by any Shareholder, which is contrary to or with a view or intention to evade or defeat the 
terms as contained in these Articles. 
 



 

 
253 

u) Any corporation which is a Shareholder of the Company may, by resolution of the Board or other governing body, 
authorise such person as it thinks fit to act as its representative at any meeting of the Company and the said person so 
authorised shall be entitled to exercise the same powers on behalf of the corporation which he represents as that 
corporation could have exercised if it were an individual Shareholder in the Company (including the right to vote by 
proxy). 
 

v) The Company shall also provide e-voting facility to the Shareholders of the Company in terms of the provisions of 
the Companies (Management and Administration) Rules, 2014, the SEBI Listing Regulations or any other Law, if 
applicable to the Company. 
 

40. DIRECTORS 
 
Subject to the applicable provisions of the Act, the number of Directors of the Company shall not be less than 3 (three) and 
not more than 15 (fifteen). The Company shall also comply with the provisions of the Companies (Appointment and 
Qualification of Directors) Rules, 2014 and the provisions of the SEBI Listing Regulations. The Board shall have an 
optimum combination of executive and Independent Directors with at least 1 (one) woman Director, as may be prescribed 
by Law from time to time. 
 
41. CHAIRMAN OF THE BOARD OF DIRECTORS 
 
a) The members of the Board shall elect any one of them as the Chairman of the Board. The Chairman shall preside at 

all meetings of the Board and the General Meeting of the Company. The Chairman shall have a casting vote in the 
event of a tie. 
 

b) If for any reason the Chairman is not present at the meeting or is unwilling to act as Chairman, the members of the 
Board shall appoint any one of the remaining Directors as the Chairman. 

 
42. APPOINTMENT OF ALTERNATE DIRECTORS 
 
Subject to Section 161 of the Companies Act, 2013, as amended, any Director shall be entitled to nominate an alternate 
director to act for him during his absence for a period of not less than 3 (three) months. The Board may appoint such a 
person as an Alternate Director to act for a Director (hereinafter called “the Original Director”) (subject to such person 
being acceptable to the Chairman) during the Original Director’s absence for a period of not less than three months from 
India. An Alternate Director appointed under this Article shall not hold office for a period longer than that permissible to 
the Original Director in whose place he has been appointed and shall vacate office if and when the Original Director returns 
to India. If the term of the office of the Original Director is determined before he so returns to India, any provisions in the 
Act or in these Articles for automatic re-appointment shall apply to the Original Director and not to the Alternate Director. 
 
43. CASUAL VACANCY AND ADDITIONAL DIRECTORS 
 
Subject to the applicable provisions of the Act and these Articles, the Board shall have the power at any time and from time 
to time to appoint any qualified Person to be a Director either as an addition to the Board or to fill a casual vacancy but so 
that the total number of Directors shall not at any time exceed the maximum number fixed under Article 40. Any Person so 
appointed as an addition shall hold office only up to the earlier of the date of the next Annual General Meeting or at the last 
date on which the Annual General Meeting should have been held but shall be eligible for appointment by the Company as 
a Director at that meeting subject to the applicable provisions of the Act. 
 
44. DEBENTURE DIRECTORS 
 
If it is provided by a trust deed, securing or otherwise, in connection with any issue of Debentures of the Company, that 
any Person/lender or Persons/lenders shall have power to nominate a Director of the Company, then in the case of any and 
every such issue of Debentures, the Person/lender or Persons/lenders having such power may exercise such power from 
time to time and appoint a Director accordingly. Any Director so appointed is herein referred to a Debenture Director. A 
Debenture Director may be removed from office at any time by the Person/lender or Persons/lenders in whom for the time 
being is vested the power under which he was appointed and another Director may be appointed in his place. A Debenture 
Director shall not be bound to hold any qualification shares and shall not be liable to retire by rotation or be removed by 
the Company. The trust deed may contain ancillary provisions as may be arranged between the Company and the trustees 
and all such provisions shall have effect notwithstanding any other provisions contained herein. 
 
45. INDEPENDENT DIRECTORS 
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The Company shall have such number of Independent Directors on the Board of the Company, as may be required in terms 
of the provisions of Section 149 of the Companies Act, 2013, as amended and the Companies (Appointment and 
Qualification of Directors) Rules, 2014 or any other Law, as may be applicable. Further, the appointment of such 
Independent Directors shall be in terms of the aforesaid provisions of Law and subject to the requirements prescribed under 
the SEBI Listing Regulations. 
 
46. EQUAL POWER TO DIRECTOR 
 
Except as otherwise provided in these Articles, all the Directors of the Company shall have in all matters, equal rights and 
privileges and shall be subject to equal obligations and duties in respect of the affairs of the Company. 
 
47. NOMINEE DIRECTORS 
 
Whenever the Board enters into a contract with any lenders for borrowing any money or for providing any guarantee or 
security or for technical collaboration or assistance or enter into any other arrangement, the Board shall have, subject to the 
provisions of Section 152 of the Companies Act, 2013, as amended the power to agree that such lenders shall have the right 
to appoint or nominate by a notice in writing addressed to the Company one or more Directors on the Board for such period 
and upon such conditions as may be mentioned in the common loan agreement/ facility agreement. The nominee director 
representing lenders shall not be required to hold qualification shares and not be liable to retire by rotation. The Directors 
may also agree that any such Director, or Directors may be removed from time to time by the lenders entitled to appoint or 
nominate them and such lenders may appoint another or other or others in his or their place and also fill in any vacancy 
which may occur as a result of any such Director, or Directors ceasing to hold that office for any reason whatsoever. The 
nominee director shall hold office only so long as any monies remain owed by the Company to such lenders. 
 
The nominee director shall be entitled to all the rights and privileges of other Directors including the sitting fees and 
expenses as payable to other Directors but, if any other fees, commission, monies or remuneration in any form are payable 
to the Directors, the fees, commission, monies and remuneration in relation to such nominee director shall accrue to the 
lenders and the same shall accordingly be paid by the Company directly to the lenders. 
 
Provided that if any such nominee director is an officer of any of the lenders, the sittings fees in relation to such nominee 
director shall also accrue to the lenders concerned and the same shall accordingly be paid by the Company directly to that 
lenders. 
 
Any expenditure that may be incurred by the lenders or the nominee director in connection with the appointment or 
directorship shall be borne by the Company. 
 
The nominee director so appointed shall be a member of the project management sub- committee, audit sub-committee and 
other sub-committees of the Board, if so desired by the lenders. 
 
The nominee director shall be entitled to receive all notices, agenda, etc. and to attend all general meetings and Board 
meetings and meetings of any committee(s) of the Board of which he is a member and to receive all notices, agenda and 
minutes, etc. of the said meeting. 
 
If at any time, the nominee director is not able to attend a meeting of Board or any of its committees, of which he is a 
member, the lenders may depute an observer to attend the meeting. The expenses incurred by the lenders in this connection 
shall be borne by the Company. 
 
48. NO QUALIFICATION SHARES FOR DIRECTORS 
 
A Director shall not be required to hold any qualification shares of the Company. 
 
49. REMUNERATION OF DIRECTORS 
 
a) Subject to the applicable provisions of the Act, the Rules, Law including the provisions of the SEBI Listing 

Regulations, a Managing Director or Managing Directors, and any other Director/s who is/are in the whole time 
employment of the Company may be paid remuneration either by a way of monthly payment or at a specified 
percentage of the net profits of the Company or partly by one way and partly by the other, subject to the limits 
prescribed under the Act. 

 
b) Subject to the applicable provisions of the Act, a Director (other than a Managing Director or an executive Director) 

may receive a sitting fee not exceeding such sum as may be prescribed by the Act from time to time for each meeting 
of the Board or any Committee thereof attended by him. 
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c) The remuneration payable to each Director for every meeting of the Board or Committee of the Board attended by 

them shall be such sum as may be determined by the Board from time to time within the maximum limits prescribed 
from time to under the Companies Act, 2013, as amended. 

 
d) All fees/compensation to be paid to non-executive Directors including Independent Directors shall be as fixed by the 

Board and shall require the prior approval of the Shareholders in a General meeting. Such approval shall also specify 
the limits for the maximum number of stock options that can be granted to a non-executive Director, in any financial 
year, and in aggregate. However, such prior approval of the Shareholders shall not be required in relation to the 
payment of sitting fees to non-executive Directors if the same is made within the prescribed limits under the Act for 
payment of sitting fees. Notwithstanding anything contained in this article, the Independent Directors shall not be 
eligible to receive any stock options. 

 
50. SPECIAL REMUNERATION FOR EXTRA SERVICES RENDERED BY A DIRECTOR 
 
If any Director be called upon to perform extra services or special exertions or efforts (which expression shall include work 
done by a Director as a member of any Committee formed by the Directors), the Board may arrange with such Director for 
such special remuneration for such extra services or special exertions or efforts either by a fixed sum or otherwise as may 
be determined by the Board. Such remuneration may either be in addition, to or in substitution for his remuneration 
otherwise provided, subject to the applicable provisions of the Act. 
 
51. TRAVEL EXPENSES OF DIRECTORS 
 
The Board may allow and pay to any Director, who is not a bona fide resident of the place where the meetings of the 
Board/Committee meetings are ordinarily held; and who shall come to such place for the purpose of attending any meeting, 
such sum as the Board may consider fair compensation for travelling, lodging and/ or other expenses, in addition to his fee 
for attending such Board / Committee meetings as above specified; and if any Director be called upon to go or reside out 
of his ordinary place of his residence on the Company’s business, he shall be entitled to be repaid and reimbursed travelling 
and other expenses incurred in connection with the business of the Company in accordance with the provisions of the Act. 
 
52. CONTINUING DIRECTORS 
 
The continuing Directors may act notwithstanding any vacancy in their body, but if, and so long as their number is reduced 
below the minimum number fixed by Article 40 hereof, the continuing Directors not being less than two may act for the 
purpose of increasing the number of Directors to that number, or for summoning a General Meeting, but for no other 
purpose. 
 
53. VACATION OF OFFICE BY DIRECTOR 
 
a. Subject to relevant provisions of Sections 167 and 188 of the Companies Act, 2013, as amended, the office of a 

Director, shall ipso facto be vacated if: 
 

i. he is found to be of unsound mind by a court of competent jurisdiction; or 
 

ii. he applies to be adjudicated an insolvent; or 
 

iii. he is adjudged an insolvent; or 
 

iv. he is convicted by a court of any offence involving moral turpitude and is sentenced in respect thereof to imprisonment 
for not less than 6 (six) months; or 
 

v. he fails to pay any calls made on him in respect of shares of the Company held by him whether alone or jointly with 
others, within 6 (six) months from the date fixed for the payment of such call, unless the Central Government has by 
notification in the Official Gazette removed the disqualification incurred by such failure; or 
 

vi. he absents himself from 3 (three) consecutive meetings of the Board or from all Meetings of the Board for a continuous 
period of 3 (three) months, whichever is longer, without obtaining leave of absence from the Board; or 
 

vii. he, (whether by himself or by any Person for his benefit or on his account), or any firm in which he is a partner, or 
any private company of which he is a director, accepts a loan, or any guarantee or security for a loan, from the 
Company, in contravention of Section 185 of the Companies Act, 2013, as amended; or 
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viii. having been appointed a Director by virtue of his holding any office or other employment in the Company, he ceases 
to hold such office or other employment in the Company; or 
 

ix. he acts in contravention of Section 184 of the Companies Act, 2013, as amended; or 
 

x. he becomes disqualified by an order of the court under Section 203 of the Companies Act, 1956; or 
 

xi. he is removed in pursuance of Section 169 of the Companies Act, 2013, as amended; or 
 

xii. he is disqualified under Section 164(2) of the Companies Act, 2013, as amended. 
 
Subject to the applicable provisions of the Act, a Director may resign his office at any time by notice in writing addressed 
to the Board and such resignation shall become effective upon its acceptance by the Board. 
 
54. RELATED PARTY TRANSACTIONS 
 
a) Except with the consent of the Board or the Shareholders, as may be required in terms of the provisions of section 188 

of the Companies Act, 2013, as amended and the Companies (Meetings of Board and its Powers) Rules, 2014, no 
company shall enter into any contract or arrangement with a ‘related party’ with respect to:  
 

i. sale, purchase or supply of any goods or materials; 
 

ii. selling or otherwise disposing of, or buying, property of any kind; 
 

iii. leasing of property of any kind; 
 

iv. availing or rendering of any services; 
 

v. appointment of any agent for purchase or sale of goods, materials, services or property; 
 

vi. such Director's or its relative’s appointment to any office or place of profit in the Company, its subsidiary company 
or associate company; and 
 

vii. underwriting the subscription of any securities or derivatives thereof, of the Company: 
 
without the consent of the Shareholders by way of a Resolution in accordance with Section 188 of the Companies Act, 
2013, as amended. 

 
b) No Shareholder of the Company shall vote on such Resolution, to approve any contract or arrangement which may be 

entered into by the Company, if such Shareholder is a related party. 
 

c) nothing in this Article shall apply to any transactions entered into by the Company in its ordinary course of business 
other than transactions which are not on an arm’s length basis 
 

d) The Director, so contracting or being so interested shall not be liable to the Company for any profit realised by any 
such contract or the fiduciary relation thereby established. 
 

e) The terms “office of profit” and “arm’s length basis” shall have the meaning ascribed to them under Section 188 of 
the Companies Act, 2013, as amended. 
 

f) The term ‘related party’ shall have the same meaning as ascribed to it under the Act. 
 

g) The compliance of the Companies (Meetings of Board and its Powers) Rules, 2014 shall be made for the aforesaid 
contracts and arrangements. 

 
55. DISCLOSURE OF INTEREST 
 
a) A Director of the Company who is in any way, whether directly or indirectly concerned or interested in a contract or 

arrangement, or proposed contract or arrangement entered into or to be entered into by or on behalf of the Company, 
shall disclose the nature of his concern or interest at a meeting of the Board in the manner provided in Section 184 of 
the Companies Act, 2013, as amended;  
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Provided that it shall not be necessary for a Director to disclose his concern or interest in any such contract or arrangement 
entered into or to be entered into with any other company where any of the Directors of the company or two or more of 
them together holds or hold not more than 2% (two per cent) of the Paid-up Share Capital in the other company or the 
Company as the case may be. A general notice given to the Board by the Director, to the effect that he is a director or 
member of a specified body corporate or is a member of a specified firm and is to be regarded as concerned or interested 
in any contract or arrangement which may, after the date of the notice, be entered into with that body corporate or firm, 
shall be deemed to be a sufficient disclosure of concern or interest in relation to any contract or arrangement so made. Any 
such general notice shall expire at the end of the Financial Year in which it is given but may be renewed for a further period 
of one Financial Year at a time by a fresh notice given in the last month of the Financial Year in which it would have 
otherwise expired. No such general notice, and no renewal thereof shall be of effect unless, either it is given at a meeting 
of the Board or the Director concerned takes reasonable steps to secure that it is brought up and read at the first meeting of 
the Board after it is given. 
 

i. No Director shall as a Director, take any part in the discussion of, vote on any contract or arrangement entered into or 
to be entered into by or on behalf of the Company, if he is in any way, whether directly or indirectly, concerned or 
interested in such contract or arrangements; nor shall his presence count for the purpose of forming a quorum at the 
time of any such discussion or vote; and if he does vote, his vote shall be void; provided however that nothing herein 
contained shall apply to:-any contract or indemnity against any loss which the Directors, or any one or more of them, 
may suffer by reason of becoming or being sureties or a surety for the Company; 
 

ii. any contract or arrangement entered into or to be entered into with a public company or a private company which is 
subsidiary of a public company in which the interest of the Director consists solely, 
 

1. in his being – 
 

I. a director of such company, and 
 

II. the holder of not more than shares of such number or value therein as is requisite to qualify him for appointment as a 
Director thereof, he having been nominated as such Director by this Company, or 
 

2. in his being a member holding not more than 2 (two) per cent of its Paid-up Share Capital. 
 
Subject to the provisions of Section 188 of the Companies Act, 2013, as amended and other applicable provisions, if any, 
of the Act, any Director of the Company, any partner or relative of such Director, any firm in which such Director or a 
relative of such Director is a partner, any private company of which such Director is a director or member, and any director 
or manager of such private company, may hold any office or place of profit in the Company. 

 
b) The Company shall keep a Register in accordance with Section 189 of the Companies Act, 2013, as amended and 

shall within the time specified therein enter therein such of the particulars as may be. The Register aforesaid shall also 
specify, in relation to each Director of the Company, the names of the bodies corporate and firms of which notice has 
been given by him under Article 55(a). The Register shall be kept at the Office of the Company and shall be open to 
inspection at such Office, and extracts may be taken therefrom and copies thereof may be required by any Shareholder 
of the Company to the same extent, in the same manner, and on payment of the same fee as in the case of the Register 
of Members of the Company and the provisions of Section 94 of the Companies Act, 2013, as amended shall apply 
accordingly. 
 

c) A Director may be or become a Director of any Company promoted by the Company, or on which it may be interested 
as a vendor, shareholder, or otherwise, and no such Director shall be accountable for any benefits received as director 
or shareholder of such Company except in so far as Section 188 or Section 197 of the Companies Act, 2013, as 
amended as may be applicable. 
 

56. ONE-THIRD OF DIRECTORS TO RETIRE EVERY YEAR 
 
At the Annual General Meeting of the Company to be held in every year, one third of such of the Directors as are liable to 
retire by rotation for time being, or, if their number is not three or a multiple of three then the number nearest to one third 
shall retire from office, and they will be eligible for re-election. Provided nevertheless that the managing Director or whole-
time Director(s), appointed or the Directors appointed as a Debenture Director, or the Directors appointed as Independent 
Director(s) under Articles hereto shall not retire by rotation under this Article nor shall they be included in calculating the 
total number of Directors of whom one third shall retire from office under this Article. 
 
57. PROCEDURE, IF PLACE OF RETIRING DIRECTORS IS NOT FILLED UP 
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a) If the place of the retiring Director is not so filled up and the meeting has not expressly resolved not to fill the vacancy, 
the meeting shall stand adjourned till the same day in the next week, at the same time and place, or if that day is a 
national holiday, till the next succeeding day which is not a national holiday, at the same time and place. 
 

b) If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also has not expressly 
resolved not to fill the vacancy, the retiring Director shall be deemed to have been reappointed at the adjourned 
meeting, unless:- 
 

i. at that meeting or at the previous meeting a resolution for the reappointment of such Director has been put to the 
meeting and lost; 
 

ii. retiring Director has, by a notice in writing addressed to the Company or its Board, expressed his unwillingness to be 
so reappointed; 
 

iii. he is not qualified or is disqualified for appointment; or 
 

iv. a resolution whether special or ordinary is required for the appointment or reappointment by virtue of any applicable 
provisions of the Act. 
 

58. COMPANY MAY INCREASE OR REDUCE THE NUMBER OF DIRECTORS. 
 
Subject to Article 40 and Sections 149, 152 and 164 of the Companies Act, 2013, as amended, the Company may, by 
Ordinary Resolution, from time to time, increase or reduce the number of Directors, and may alter their qualifications and 
the Company may, (subject to the provisions of Section 169 of the Companies Act, 2013, as amended), remove any Director 
before the expiration of his period of office and appoint another qualified in his stead. The person so appointed shall hold 
office during such time as the Director in whose place he is appointed would have held the same if he had not been removed. 
 
59. REGISTER OF DIRECTORS ETC. 
 
a) The Company shall keep at its Office, a Register containing the particulars of its Directors, Managing Directors, 

Manager, Secretaries and other Persons mentioned in Section 170 of the Companies Act, 2013, as amended and shall 
otherwise comply with the provisions of the said Section in all respects. 

 
b) The Company shall in respect of each of its Directors also keep at its Office a Register, as required by Section 170 of 

the Companies Act, 2013, as amended, and shall otherwise duly comply with the provisions of the said Section in all 
respects. 

 
60. DISCLOSURE BY DIRECTOR OF APPOINTMENT TO ANY OTHER BODY CORPORATE 
 
Every Director shall in accordance with the provisions of Companies (Meeting of Board and its Powers) Rules, 2014 shall 
disclose his concern or interest in any company or companies or bodies corporate (including shareholding interest), firms 
or other association of individuals by giving a notice in accordance with such rules. 
 
61. MANAGING DIRECTOR(S)/WHOLE TIME DIRECTOR(S)/EXECUTIVE DIRECTOR(S)/ MANAGER 
 
Subject to the provisions of Section 203 of the Companies Act, 2013, as amended and of these Articles, the Board shall 
have the power to appoint from time to time any full time employee of the Company as Managing Director/ whole time 
director or executive director or manager of the Company. The Managing Director(s) or the whole time director(s) manager 
or executive director(s), as the case may be, so appointed, shall be responsible for and in charge of the day to day 
management and affairs of the Company and subject to the applicable provisions of the Act and these Articles, the Board 
shall vest in such Managing Director/s or the whole time director(s) or manager or executive director(s), as the case may 
be, all the powers vested in the Board generally. The remuneration of a Managing Director / whole time director or executive 
director or manager may be by way of monthly payment, fee for each meeting or participation in profits, or by any or all 
those modes or any other mode not expressly prohibited by the Act. Board, subject to the consent of the shareholders of the 
Company shall have the power to appoint Chairman of the Board as the Managing Director / whole time director or 
executive director of the Company. 
 
62. PROVISIONS TO WHICH MANAGING DIRECTOR(S)/ WHOLE TIME 

DIRECTOR(S) / EXECUTIVE DIRECTOR(S)/ MANAGER ARE SUBJECT 
 
Notwithstanding anything contained herein, a Managing Director(s) / whole time director(s) / executive director(s) / 
manager shall subject to the provisions of any contract between him and the Company be subject to the same provisions as 
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to resignation and removal as the other Directors of the Company, and if he ceases to hold the office of a Director he shall 
ipso facto and immediately cease to be a Managing Director(s) / whole time director(s) / executive director(s) / manager, 
and if he ceases to hold the office of a Managing Director(s) / whole time director(s) / executive director(s) / manager he 
shall ipso facto and immediately cease to be a Director. 
 
63. REMUNERATION OF MANAGING DIRECTOR(S)/ WHOLE TIME DIRECTOR(S) / EXECUTIVE 

DIRECTOR(S)/ MANAGER 
 
The remuneration of the Managing Director(s) / whole time director(s) / executive director(s) / manager shall (subject to 
Sections 196, 197 and 203 of the Companies Act, 2013, as amended and other applicable provisions of the Act and of these 
Articles and of any contract between him and the Company) be fixed by the Directors, from time to time and may be by 
way of fixed salary and/or perquisites or commission or profits of the Company or by participation in such profits, or by 
any or all these modes or any other mode not expressly prohibited by the Act. 
 
64. POWER AND DUTIES OF MANAGING DIRECTOR(S)/ WHOLE TIME 

DIRECTOR(S) / EXECUTIVE DIRECTOR(S)/ MANAGER 
 
Subject to the superintendence, control and direction of the Board, the day-to-day management of the Company shall be in 
the hands of the Managing Director(s) / whole time director(s) / executive director(s) / manager s in the manner as deemed 
fit by the Board and subject to the applicable provisions of the Act, and these Articles, the Board may by resolution vest 
any such Managing Director(s)/ whole time director(s) / executive director(s) / manager with such of the powers hereby 
vested in the Board generally as it thinks fit and such powers may be made exercisable for such period or periods and upon 
such conditions and subject to the applicable provisions of the Act, and these Articles confer such power either collaterally 
with or to the exclusion of or in substitution for all or any of the Directors in that behalf and may from time to time revoke, 
withdraw, alter or vary all or any of such powers. 
 
65. POWER TO BE EXERCISED BY THE BOARD ONLY BY MEETING 
 
The Board shall exercise the following powers on behalf of the Company and the said powers shall be exercised only by 
resolutions passed at the meeting of the Board: - 
 
a) to make calls on Shareholders in respect of money unpaid on their shares; 

 
b) to authorise buy-back of securities under Section 68 of the Companies Act, 2013, as amended; 

 
c) to issue securities, including debentures, whether in or outside India; 

 
d) to borrow money(ies); 

 
e) to invest the funds of the Company; 

 
f) to grant loans or give guarantee or provide security in respect of loans; 

 
g) to approve financial statements and the Board’s report; 

 
h) to diversify the business of the Company; 

 
i) to approve amalgamation, merger or reconstruction; 

 
j) to take over a company or acquire a controlling or substantial stake in another company; 

 
k) fees/ compensation payable to non-executive directors including independent directors of the Company; and 

 
l) any other matter which may be prescribed under the Companies (Meetings of Board and its Powers) Rules, 2014 and 

the SEBI Listing Regulations. 
 
The Board may, by a resolution passed at a meeting, delegate to any Committee of Directors, the Managing Director, or to 
any person permitted by Law the powers specified in sub clauses (d) to (f) above. 
 
The aforesaid powers shall be exercised in accordance with the provisions of the Companies (Meetings of Board and its 
Powers) Rules, 2014 and shall be subject to the provisions of section 180 of the Companies Act, 2013, as amended. 
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In terms of Section 180 of the Companies Act, 2013, as amended, the Board may exercise the following powers subject to 
receipt of consent by the Company by way of a Special Resolution: 
 
a) to sell, lease or otherwise dispose of the whole or substantial part of the undertaking of the Company; 

 
b) to borrow money; and 

 
c) any such other matter as may be prescribed under the Act, the SEBI Listing Regulations and other applicable 

provisions of Law. 
 

66. PROCEEDINGS OF MEETINGS OF THE BOARD OF DIRECTORS 
 
a) Board Meetings shall be held at least once in every 3 (three) month period and there shall be at least 4 (four) Board 

Meetings in any calendar year and there should not be a gap of more than 120 (one hundred twenty) days between 
two consecutive Board Meetings. Meetings shall be held at the Registered Office, or such a place as may be decided 
by the Board. 
 

b) The participation of Directors in a meeting of the Board may be either in person or through video conferencing or 
other audio visual means, as may be prescribed, which are capable of recording and recognizing the participation of 
the Directors and of recording and storing the proceedings of such meetings along with date and time. Any meeting 
of the Board held through video conferencing or other audio visual means shall only be held in accordance with the 
Companies (Meetings of Board and its Powers) Rules, 2014. 
 

c) The Company Secretary or any other Director shall, as and when directed by the Chairman or a Director convene a 
meeting of the Board by giving a notice in writing to every Director in accordance with the provisions of the Act and 
the Companies (Meetings of Board and its Powers) Rules, 2014. 
 

d) The Board may meet either at the Office of the Company, or at any other location in India or outside India as the 
Chairman or Director may determine. 
 

e) At least 7 (seven) days’ notice of every meeting of the Board shall be given in writing to every Director for the time 
being at his address registered with the Company and such notice shall be sent by hand delivery or by post or by 
electronic means. A meeting of the Board may be convened in accordance with these Articles by a shorter notice in 
case of any emergency as directed by the Chairman or the Managing Director or the Executive Director, as the case 
may be, subject to the presence of 1 (one) Independent Director in the said meeting. If an Independent Director is not 
present in the said meeting, then decisions taken at the said meeting shall be circulated to all the Directors and shall 
be final only upon ratification by one independent Director. Such notice or shorter notice may be sent by post or by 
fax or e-mail depending upon the circumstances. 
 

f) At any Board Meeting, each Director may exercise 1 (one) vote. The adoption of any resolution of the Board shall 
require the affirmative vote of a majority of the Directors present at a duly constituted Board Meeting. 
 

67. QUORUM FOR BOARD MEETING 
 
a) Quorum for Board Meetings 
Subject to the provisions of Section 174 of the Companies Act, 2013, as amended, the quorum for each Board Meeting 
shall be one-third of its total strength and the presence of Directors by video conferencing or by other audio visual means 
shall also be counted for the purposes of calculating quorum. 
 
If any duly convened Board Meeting cannot be held for want of a quorum, then such a meeting shall automatically stand 
adjourned for 7 (seven) days after the original meeting at the same time and place, or if that day is a national holiday, on 
the succeeding day which is not a public holiday to the same time and place. Provided however, the adjourned meeting may 
be held on such other date and such other place as may be unanimously agreed to by all the Directors in accordance with 
the provisions of the Act. 

 
b) If in the event of a quorum once again not being available at such an adjourned meeting, the Directors present shall 

constitute the quorum and may transact business for which the meeting has been called. 
 

68. QUESTIONS AT THE BOARD MEETINGS HOW DECIDED 
 
a) Questions arising at any meeting of the Board, other than as specified in these Articles and the Act, if any, shall be 

decided by a majority vote. In the case of an equality of votes, the Chairman shall have a second or casting vote. 
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b) No regulation made by the Company in General Meeting, shall invalidate any prior act of the Board, which would 

have been valid if that regulation had not been made. 
 

69. ELECTION OF CHAIRMAN OF BOARD 
 
a) The Board may elect a chairman of its meeting and determine the period for which he is to hold office. 

 
b) If no such chairman is elected, or at any meeting the chairman is not present within five minutes after the time 

appointed for holding the meeting the Directors present may choose one among themselves to be the chairman of the 
meeting. 
 

70. POWERS OF THE BOARD 
 
Subject to the applicable provisions of the Act, these Articles and other applicable provisions of Law: - 
 
a) The Board shall be entitled to exercise all such power and to do all such acts and things as the Company is authorised 

to exercise and do under the applicable provisions of the Act or by the memorandum and articles of association of the 
Company. 
 

b) The Board is vested with the entire management and control of the Company, including as regards any and all 
decisions and resolutions to be passed, for and on behalf of the Company. 
 

c) Provided that the Board shall not, except with the consent of the Company by a Special Resolution:- 
 

i. Sell, lease or otherwise dispose of the whole, or substantially the whole, of the undertaking of the Company, or where 
the Company owns more than one undertaking, of the whole, or substantially the whole, of any such undertaking. The 
term ‘undertaking’ and the expression ‘substantially the whole of the undertaking’ shall have the meaning ascribed to 
them under the provisions of Section 180 of the Companies Act, 2013, as amended; 
 

ii. Remit, or give time for repayment of, any debt due by a Director; 
 

iii. Invest otherwise than in trust securities the amount of compensation received by the Company as a result of any 
merger or amalgamation; and 
 

iv. Borrow money(ies) where the money(ies) to be borrowed together with the money(ies) already borrowed by the 
Company (apart from temporary loans obtained from the Company’s bankers in the ordinary course of businesses), 
will exceed the aggregate of the paid-up capital of the Company and its free reserves. 
 

71. COMMITTEES AND DELEGATION BY THE BOARD 
 
a) The Company shall constitute such Committees as may be required under the Act, applicable provisions of Law and 

the SEBI Listing Regulations. Without prejudice to the powers conferred by the other Articles and so as not to in any 
way to limit or restrict those powers, the Board may, subject to the provisions of Section 179 of the Companies Act, 
2013, as amended, delegate any of its powers to the Managing Director(s), the executive director(s) or manager or the 
chief executive officer of the Company. The Managing Director(s), the executive director(s) or the manager or the 
chief executive officer(s) as aforesaid shall, in the exercise of the powers so delegated, conform to any regulations 
that may from time to time be imposed on them by the Board and all acts done by them in exercise of the powers so 
delegated and in conformity with such regulations shall have the like force and effect as if done by the Board. 
 

b) Subject to the applicable provisions of the Act, the requirements of Law and these Articles, the Board may delegate 
any of its powers to Committees of the Board consisting of such member or members of the Board as it thinks fit, and 
it may from time to time revoke and discharge any such committee of the Board either wholly or in part and either as 
to persons or purposes. Every Committee of the Board so formed shall, in the exercise of the powers so delegated, 
conform to any regulations that may from time to time be imposed on it by the Board. All acts done by any such 
Committee of the Board in conformity with such regulations and in fulfillment of the purposes of their appointment 
but not otherwise, shall have the like force and effect as if done by the Board. 
 

c) The meetings and proceedings of any such Committee of the Board consisting of two or more members shall be 
governed by the provisions herein contained for regulating the meetings and proceedings of the Directors, so far as 
the same are applicable thereto and are not superseded by any regulation made by the Directors under the last preceding 
Article. 
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d) The Board of the Company shall in accordance with the provisions of the Companies (Meetings of the Board and its 

Powers) Rules, 2014 or any other Law and the provisions of the SEBI Listing Regulations, form such committees as 
may be required under such rules in the manner specified therein, if the same are applicable to the Company. 

 
72. ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL APPOINTMENT 
 
All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any person acting as a Director shall, 
notwithstanding that it may afterwards be discovered that there was some defect in the appointment of such Director or 
persons acting as aforesaid, or that they or any of them were disqualified or had vacated office or that the appointment of 
any of them had been terminated by virtue of any provisions contained in the Act or in these Articles, be as valid as if every 
such person had been duly appointed, and was qualified to be a Director . Provided that nothing in this Article shall be 
deemed to give validity to the acts undertaken by a Director after his appointment has been shown to the Company to be 
invalid or to have been terminated. 
 
73. PASSING OF RESOLUTION BY CIRCULATION 
 
No resolution shall be deemed to have been duly passed by the Board or by a Committee thereof by circulation, unless the 
resolution has been circulated in draft form, together with the necessary papers, if any, to all the Directors, or members of 
the Committee, as the case may be, at their addresses registered with the Company in India by hand delivery or by post or 
by courier, or through such electronic means as may be provided under the Companies (Meetings of Board and its Powers) 
Rules, 2014 and has been approved by majority of Directors or members, who are entitled to vote on the resolution. 
However, in case one-third of the total number of Directors for the time being require that any resolution under circulation 
must be decided at a meeting, the chairperson shall put the resolution to be decided at a meeting of the Board. 
 
A resolution mentioned above shall be noted at a subsequent meeting of the Board or the Committee thereof, as the case 
may be, and made part of the minutes of such meeting. 
 
74. MINUTES OF THE PROCEEDINGS OF THE MEETING OF THE BOARD 
 
a) The Company shall prepare minutes of each Board Meeting and the entries thereof in books kept for that purpose with 

their pages consecutively numbered. Such minutes shall contain a fair and correct summary of the proceedings 
conducted at the Board Meeting. 
 

b) The Company shall circulate the minutes of the meeting to each Director within 7 (seven) Business Days after the 
Board Meeting. 
 

c) Each page of every such book shall be initialed or signed and the last page of the record of proceedings of each meeting 
in such book shall be dated and signed by the Chairman of the said meeting or the Chairman of the next succeeding 
meeting. 
 

d) In no case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by pasting or 
otherwise. 
 

e) The minutes of each meeting shall contain a fair and correct summary of the proceedings thereat and shall also contain: 
- 
 

i. all appointments of Officers; 
 

ii. the names of the Directors present at each meeting of the Board; 
 

iii. all resolutions and proceedings of the meetings of the Board; 
 

iv. the names of the Directors, if any, dissenting from, or not concurring in, any resolution passed by the Board. 
 

f) Nothing contained in sub Articles (a) to (e) above shall be deemed to require the inclusion in any such minutes of any 
matter which in the opinion of the Chairman of the meeting: - 
 

i. is or could reasonably be regarded as defamatory of any person; 
 

ii. is irrelevant or immaterial to the proceedings; or 
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iii. is detrimental to the interests of the Company. 
 

g) The Chairman shall exercise absolute discretion in regard to the inclusion or non- inclusion of any matter in the 
minutes on the ground specified in sub Article (f) above. 
 

h) Minutes of meetings kept in accordance with the aforesaid provisions shall be evidence of the proceedings recorded 
therein. 
 

i) The minutes kept and recorded under this Article shall also comply with the provisions of Secretarial Standard 3 issued 
by the Institute of Company Secretaries of India constituted under the Company Secretaries Act, 1980 and approved 
as such by the Central Government and applicable provisions of the Act and Law. 
 

75. REGISTER OF CHARGES 
 
The Directors shall cause a proper register to be kept, in accordance with the applicable provisions of the Act, of all 
mortgages and charges specifically affecting the property of the Company and shall duly comply with the requirements of 
the applicable provisions of the Act in regard to the registration of mortgages and charges therein specified. 
 
76. CHARGE OF UNCALLED CAPITAL 
 
Where any uncalled capital of the Company is charged as security or other security is created on such uncalled capital, the 
Directors may authorize, subject to the applicable provisions of the Act and these Articles, making calls on the Shareholders 
in respect of such uncalled capital in trust for the person in whose favour such charge is executed. 
 
77. SUBSEQUENT ASSIGNS OF UNCALLED CAPITAL 
 
Where any uncalled capital of the Company is charged, all persons taking any subsequent charge thereon shall take the 
same subject to such prior charges and shall not be entitled to obtain priority over such prior charge. 
 
78. CHARGE IN FAVOUR OF DIRECTOR FOR INDEMNITY 
 
If the Director or any person, shall become personally liable for the payment of any sum primarily due from the Company, 
the Board may execute or cause to be executed, any mortgage, charge or security over or affecting the whole or part of the 
assets of the Company by way of indemnity to secure the Directors or other persons so becoming liable as aforesaid from 
any loss in respect of such liability. 
 
79. OFFICERS 
 
a) The Company shall have its own professional management and such officers shall be appointed from time to time as 

designated by its Board. The officers of the Company shall serve at the discretion of the Board. 
 

b) The officers of the Company shall be responsible for the implementation of the decisions of the Board, subject to the 
authority and directions of the Board and shall conduct the day to day business of the Company. 
 

c) The officers of the Company shall be the Persons in charge of and responsible to the Company for the conduct of the 
business of the Company and shall be concerned and responsible to ensure full and due compliance with all statutory 
laws, rules and regulations as are required to be complied with by the Company and/or by the Board of the Company. 
 

d) Qualified experienced managerial and marketing executives and other officers shall be appointed for the operation 
and conduct of the business of the Company. 
 

e) The Board shall appoint with the approval of the Chairman, the President and/or Chief Operating Officer of the 
Company, as well as persons who will be appointed to the posts of senior executive management. 
 

80. THE SECRETARY 
 
a) Subject to the provisions of Section 203 of the Companies Act, 2013, as amended, the Board may, from time to time, 

appoint any individual as Secretary of the Company to perform such functions, which by the Act or these Articles for 
the time being of the Company are to be performed by the Secretary and to execute any other duties which may from 
time to time be assigned to him by the Board. The Board may confer upon the Secretary so appointed any powers and 
duties as are not by the Act or by these Articles required to be exercised by the Board and may from time to time 
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revoke, withdraw, alter or vary all or any of them. The Board may also at any time appoint some individual (who need 
not be the Secretary), to maintain the Registers required to be kept by the Company. 
 

b) The Secretary shall be an individual responsible to ensure that there shall be no default, non-compliance, failure, 
refusal or contravention of any of the applicable provisions of the Act, or any rules, regulations or directions which 
the Company is required to conform to or which the Board of the Company are required to conform to and shall be 
designated as such and be the officer in default. 
 

81. DIRECTORS’ & OFFICERS’ LIABILITY INSURANCE 
 
Subject to the provisions of the Act and Law, the Company shall procure, at its own cost, comprehensive directors and 
officers liability insurance for each Director which shall not form a part of the remuneration payable to the Directors in the 
circumstances described under Section 197 of the Companies Act, 2013, as amended: - 
 
a) on terms approved by the Board; 

 
b) which includes each Director as a policyholder; 

 
c) is from an internationally recognised insurer approved by the Board; and 

 
d) for a coverage for claims of an amount as may be decided by the Board, from time to time. 

 
82. SEAL 
 
a) The Company may have a Common Seal for the purposes of the Company, and shall have power from time to time to 

destroy the same and substitute a new Seal in lieu thereof, and the Board shall provide for the safe custody of the Seal 
for the time being, and the Seal shall never be used except by the authority of the Board or a Committee of the Board, 
previously given. 

 
b) The Company shall also be at liberty to have an official Seal(s) in accordance with Section 50 of the Companies Act, 

1956, for use in any territory, district or place outside India. 
 
c) Every deed or other instrument to which the Seal of the Company is required to be affixed shall unless the same is 

executed by a duly constituted attorney, be signed by any one of the Directors or the Secretary of the Company under 
an authority of a resolution. 

 
83. ACCOUNTS 
 
a) The Company shall prepare and keep at the Office books of accounts or other relevant books and papers and financial 

statements for every financial year which give a true and fair view of the state of affairs of the Company, including 
its branch office or offices, if any, and explain the transactions effected both at the Office and its branches and such 
books shall be kept on accrual basis and according to the double entry system of accounting. 
 

b) Where the Board decides to keep all or any of the books of account at any place other than the Office, the Company 
shall, within 7 (seven) days of the decision, file with the Registrar, a notice in writing giving the full address of that 
other place. The Company may also keep such books of accounts or other relevant papers in electronic mode in 
accordance with the provisions of the Act. 
 

c) The Company shall preserve in good order the books of account relating to a period of not less than eight years 
preceding the current year. 
 

d) When the Company has a branch office, whether in or outside India, the Company shall be deemed to have complied 
with this Article if proper books of account relating to the transactions effected at the branch office are kept at the 
branch office and proper summarized returns made up to dates at intervals of not more than three months, are sent by 
the branch office to the Company at its office or at the other place in India, at which the Company’s books of account 
are kept as aforesaid. 
 

e) No Shareholder (not being a Director) shall have any right of inspecting any account or books or documents of the 
Company except specified under the Act and Law. 
 

f) In accordance with the provisions of the Act, along with the financial statements laid before the Shareholders, there 
shall be laid a ‘Board’s report’ which shall include: 
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i. the extract of the annual return as provided under sub-section (3) of Section 92 of the Companies Act, 2013, as 

amended; 
 

ii. number of meetings of the Board; 
 

iii. Directors’ responsibility statement as per the provisions of Section 134 (5) of the Companies Act, 2013, as amended; 
 

iv. a statement on declaration given by Independent Directors under sub-section (6) of Section 149 of the Companies Act, 
2013, as amended; 

 
v. in the event applicable, as specified under sub-section (1) of Section 178 of the Companies Act, 2013, as amended, 

Company’s policy on directors’ appointment and remuneration including criteria for determining qualifications, 
positive attributes, independence of a director and other matters provided under sub-section (3) of Section 178 of the 
Companies Act, 2013, as amended; 
 

vi. explanations or comments by the Board on every qualification, reservation or adverse remark or disclaimer made- 
 
1. by the auditor in his report; and 

 
2. by the company secretary in practice in his secretarial audit report; 

 
vii. particulars of loans, guarantees or investments under Section 186 of the Companies Act, 2013, as amended; 

 
viii. particulars of contracts or arrangements with related parties referred to in sub- section (1) of Section 188 in the 

prescribed form; 
 

ix. the state of the Company’s affairs; 
 

x. the amounts, if any, which it proposes to carry to any reserves; 
 

xi. the amount, if any, which it recommends should be paid by way of Dividends; 
 

xii. material changes and commitments, if any, affecting the financial position of the Company which have occurred 
between the end of the financial year of the Company to which the financial statements relate and the date of the 
report; 
 

xiii. the conservation of energy, technology absorption, foreign exchange earnings and outgo, in such manner as may be 
prescribed; 
 

xiv. a statement indicating development and implementation of a risk management policy for the Company including 
identification therein of elements of risk, if any, which in the opinion of the Board may threaten the existence of the 
Company; 
 

xv. the details about the policy developed and implemented by the Company on corporate social responsibility initiatives 
taken during the year; 
 

xvi. in case of a listed company and every other public company having such paid-up share capital as may be prescribed, 
a statement indicating the manner in which formal annual evaluation has been made by the Board of its own 
performance and that of its committees and individual directors; and 
 

xvii. such other matters as may be prescribed under the Law, from time to time. 
 

g) All the aforesaid books shall give a fair and true view of the affairs of the Company or its branch office, as the case 
may be, with respect to the matters herein and explain its transactions. 
 

84. AUDIT AND AUDITORS 
 
a) Auditors shall be appointed and their rights and duties shall be regulated in accordance with Sections 139 to 147 of 

the Companies Act, 2013, as amended and as specified under Law. 
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b) Every account of the Company when audited shall be approved by a General Meeting and shall be conclusive except 
as regards any error discovered therein within three months next after the approval thereof. Whenever any such error 
is discovered within that period the account shall forthwith be corrected, and henceforth shall be conclusive. 
 

c) Every balance sheet and profit and loss account shall be audited by one or more Auditors to be appointed as hereinafter 
set out. 
 

d) The Company at the Annual General Meeting in each year shall appoint an Auditor or Auditors to hold office from 
the conclusion of that meeting until conclusion of the next Annual General Meeting and every Auditor so appointed 
shall be intimated of his appointment within 7 (seven) days. 
 

e) Where at an Annual General Meeting, no Auditors are appointed, the Central Government may appoint a person to 
fill the vacancy and fix the remuneration to be paid to him by the Company for his services. 
 

f) The Company shall within 7 (seven) days of the Central Government’s power under sub clause (b) becoming 
exercisable, give notice of that fact to the Government. 
 

g) The Directors may fill any casual vacancy in the office of an Auditor but while any such vacancy continues, the 
remaining auditors (if any) may act. Where such a vacancy is caused by the resignation of an Auditor, the vacancy 
shall only be filled by the Company in General Meeting. 
 

h) A person, other than a retiring Auditor, shall not be capable of being appointed at an Annual General Meeting unless 
special notice of a resolution of appointment of that person to the office of Auditor has been given by a Shareholder 
to the Company not less than 14 (fourteen) days before the meeting in accordance with Section 115 of the Companies 
Act, 2013, as amended, and the Company shall send a copy of any such notice to the retiring Auditor and shall give 
notice thereof to the Shareholders in accordance with provisions of Section 115 of the Companies Act, 2013, as 
amended and all the other provision of Section 140 of the Companies Act, 2013, as amended shall apply in the matter. 
The provisions of this sub-clause shall also apply to a resolution that a retiring auditor shall not be re-appointed. 
 

i) The persons qualified for appointment as Auditors shall be only those referred to in Section 141 of the Companies 
Act, 2013, as amended. 
 

j) None of the persons mentioned in Section 141 of the Companies Act, 2013, as amended as are not qualified for 
appointment as auditors shall be appointed as Auditors of the Company. 
 

85. AUDIT OF BRANCH OFFICES 
 
The Company shall comply with the applicable provisions of the Act and the Companies (Audit and Auditor) Rules, 2014 
in relation to the audit of the accounts of branch offices of the Company. 
 
86. REMUNERATION OF AUDITORS 
 
The remuneration of the Auditors shall be fixed by the Company as authorized in General Meeting from time to time in 
accordance with the provisions of the Act and the Companies (Audit and Auditor) Rules, 2014. 
 
87. DOCUMENTS AND NOTICES 
 
a) A document or notice may be given or served by the Company to or on any Shareholder whether having his registered 

address within or outside India either personally or by sending it by post to him to his registered address. 
 
b) Where a document or notice is sent by post, service of the document or notice shall be deemed to be effected by 

properly addressing, prepaying and posting a letter containing the document or notice, provided that where a 
Shareholder has intimated to the Company in advance that documents or notices should be sent to him under a 
certificate of posting or by registered post with or without acknowledgement due or by cable or telegram and has 
deposited with the Company a sum sufficient to defray the expenses of doing so, service of the document or notice 
shall be deemed to be effected unless it is sent in the manner intimated by the Shareholder. Such service shall be 
deemed to have effected in the case of a notice of a meeting, at the expiration of forty eight hours after the letter 
containing the document or notice is posted or after a telegram has been dispatched and in any case, at the time at 
which the letter would be delivered in the ordinary course of post or the cable or telegram would be transmitted in the 
ordinary course. 
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c) A document or notice may be given or served by the Company to or on the joint-holders of a Share by giving or 
serving the document or notice to or on the joint-holder named first in the Register of Members in respect of the Share. 

 
d) Every person, who by operation of Law, transfer or other means whatsoever, shall become entitled to any Share, shall 

be bound by every document or notice in respect of such Share, which previous to his name and address being entered 
on the register of Shareholders, shall have been duly served on or given to the Person from whom he derives his title 
to such Share. 

 
e) Any document or notice to be given or served by the Company may be signed by a Director or the Secretary or some 

Person duly authorised by the Board for such purpose and the signature thereto may be written, printed, photostat or 
lithographed. 

 
f) All documents or notices to be given or served by Shareholders on or to the Company or to any officer thereof shall 

be served or given by sending the same to the Company or officer at the Office by post under a certificate of posting 
or by registered post or by leaving it at the Office. 

 
g) Where a Document is sent by electronic mail, service thereof shall be deemed to be effected properly, where a member 

has registered his electronic mail address with the Company and has intimated the Company that documents should 
be sent to his registered email address, without acknowledgement due. Provided that the Company, shall provide each 
member an opportunity to register his email address and change therein from time to time with the Company or the 
concerned depository. The Company shall fulfill all conditions required by Law, in this regard. 

 
88. SHAREHOLDERS TO NOTIFY ADDRESS IN INDIA 
 
Each registered Shareholder from time to time notify in writing to the Company such place in India to be registered as his 
address and such registered place of address shall for all purposes be deemed to be his place of residence. 
 
89. SERVICE ON MEMBERS HAVING NO REGISTERED ADDRESS 
 
If a Shareholder does not have registered address in India, and has not supplied to the Company any address within India, 
for the giving of the notices to him, a document advertised in a newspaper circulating in the neighbourhood of Office of 
the Company shall be deemed to be duly served to him on the day on which the advertisement appears. 
 
90. SERVICE ON PERSONS ACQUIRING SHARES ON DEATH OR INSOLVENCY OF SHAREHOLDERS 
 
A document may be served by the Company on the persons entitled to a share in consequence of the death or insolvency of 
a Shareholders by sending it through the post in a prepaid letter addressed to them by name or by the title or representatives 
of the deceased, assignees of the insolvent by any like description at the address (if any) in India supplied for the purpose 
by the persons claiming to be so entitled, or (until such an address has been so supplied) by serving the document in any 
manner in which the same might have been served as if the death or insolvency had not occurred. 

 
91. PERSONS ENTITLED TO NOTICE OF GENERAL MEETINGS 
 
Subject to the applicable provisions of the Act and these Articles, notice of General Meeting shall be given: 
 

i. To the Shareholders of the Company as provided by these Articles. 
 

ii. To the persons entitled to a share in consequence of the death or insolvency of a Shareholder. 
 

iii. To the Auditors for the time being of the Company; in the manner authorized by as in the case of any Shareholder of 
the Company. 
 

92. NOTICE BY ADVERTISEMENT 
 
Subject to the applicable provisions of the Act, any document required to be served or sent by the Company on or to the 
Shareholders, or any of them and not expressly provided for by these Articles, shall be deemed to be duly served or sent if 
advertised in a newspaper circulating in the District in which the Office is situated. 
 
93. DIVIDEND POLICY 
 
a) The profits of the Company, subject to any special rights relating thereto being created or authorised to be created by 

the Memorandum or these Articles and subject to the provisions of these Articles shall be divisible among the 
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Shareholders in proportion to the amount of Capital Paid-up or credited as Paid-up and to the period during the year 
for which the Capital is Paid-up on the shares held by them respectively. Provided always that, (subject as aforesaid), 
any Capital Paid-up on a Share during the period in respect of which a Dividend is declared, shall unless the Directors 
otherwise determine, only entitle the holder of such Share to an apportioned amount of such Dividend as from the date 
of payment. 
 

b) Subject to the provisions of Section 123 of the Companies Act, 2013, as amended the Company in General Meeting 
may declare Dividends, to be paid to Shareholders according to their respective rights and interests in the profits. No 
Dividends shall exceed the amount recommended by the Board, but the Company in General Meeting may, declare a 
smaller Dividend, and may fix the time for payments not exceeding 30 (thirty) days from the declaration thereof. 
 

c) (i) No Dividend shall be declared or paid otherwise than out of profits of the Financial Year arrived at after providing 
for depreciation in accordance with the provisions of Section 123 of the Companies Act, 2013, as amended or out of 
the profits of the Company for any previous Financial Year or years arrived at after providing for depreciation in 
accordance with those provisions and remaining undistributed or out of both provided that: - 
 

1. if the Company has not provided for depreciation for any previous Financial Year or years it shall, before declaring 
or paying a Dividend for any Financial Year provide for such depreciation out of the profits of that Financial Year or 
out of the profits of any other previous Financial Year or years, and 
 

2. if the Company has incurred any loss in any previous Financial Year or years the amount of the loss or an amount 
which is equal to the amount provided for depreciation for that year or those years whichever is less, shall be set off 
against the profits of the Company for the year for which the Dividend is proposed to be declared or paid or against 
the profits of the Company for any previous Financial Year or years arrived at in both cases after providing for 
depreciation in accordance with the provisions of Section 123 of the Companies Act, 2013, as amended or against 
both. 

 
(ii) The declaration of the Board as to the amount of the net profits shall be conclusive. 

 
d) The Board may, from time to time, pay to the Shareholders such interim Dividend as in their judgment the position of 

the Company justifies. 
 

e) Where Capital is paid in advance of calls upon the footing that the same shall carry interest, such Capital shall not 
whilst carrying interest, confer a right to participate in profits or Dividend. 
 

f) (i) Subject to the rights of Persons, if any, entitled to shares with special rights as to Dividend, all Dividends shall be 
declared and paid according to the amounts paid or credited as paid on the shares in respect whereof Dividend is paid 
but if and so long as nothing is Paid upon any shares in the Company, Dividends may be declared and paid according 
to the amount of the shares. 

 
(ii) No amount paid or credited as paid on shares in advance of calls shall be treated for the purpose of this regulation as 

paid on shares. 
 
(iii) All Dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the shares during 

any portion or portions of the period in respect of which the Dividend is paid, but if any shares are issued on terms 
providing that it shall rank for Dividend as from a particular date such shares shall rank for Dividend accordingly. 
 

g) Subject to the applicable provisions of the Act and these Articles, the Board may retain the Dividends payable upon 
shares in respect of any Person, until such Person shall have become a Shareholder, in respect of such shares or until 
such shares shall have been duly transferred to him. 
 

h) Any one of several Persons who are registered as the joint-holders of any Share may give effectual receipts for all 
Dividends or bonus and payments on account of Dividends or bonus or sale proceeds of fractional certificates or other 
money(ies) payable in respect of such shares. 
 

i) Subject to the applicable provisions of the Act, no Shareholder shall be entitled to receive payment of any interest or 
Dividends in respect of his Share(s), whilst any money may be due or owing from him to the Company in respect of 
such Share(s); either alone or jointly with any other Person or Persons; and the Board may deduct from the interest or 
Dividend payable to any such Shareholder all sums of money so due from him to the Company. 
 

j) Subject to Section 126 of the Companies Act, 2013, as amended, a transfer of shares shall not pass the right to any 
Dividend declared thereon before the registration of the transfer. 
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k) Unless otherwise directed any Dividend may be paid by cheque or warrant or by a pay slip or receipt (having the force 

of a cheque or warrant) and sent by post or courier or by any other legally permissible means to the registered address 
of the Shareholder or Person entitled or in case of joint-holders to that one of them first named in the Register of 
Members in respect of the joint-holding. Every such cheque or warrant shall be made payable to the order of the 
Person to whom it is sent and in case of joint-holders to that one of them first named in the Register of Members in 
respect of the joint-holding. The Company shall not be liable or responsible for any cheque or warrant or pay slip or 
receipt lost in transmission, or for any Dividend lost to a Shareholder or Person entitled thereto, by a forged 
endorsement of any cheque or warrant or a forged signature on any pay slip or receipt of a fraudulent recovery of 
Dividend. If 2 (two) or more Persons are registered as joint-holders of any Share(s) any one of them can give effectual 
receipts for any money(ies) payable in respect thereof. Several Executors or Administrators of a deceased Shareholder 
in whose sole name any Share stands shall for the purposes of this Article be deemed to be joint-holders thereof. 
 

l) No unpaid Dividend shall bear interest as against the Company. 
 

m) Any General Meeting declaring a Dividend may on the recommendation of the Board, make a call on the Shareholders 
of such amount as the Meeting fixes, but so that the call on each Shareholder shall not exceed the Dividend payable 
to him, and so that the call will be made payable at the same time as the Dividend; and the Dividend may, if so, 
arranged as between the Company and the Shareholders, be set-off against such calls. 
 

n) Notwithstanding anything contained in this Article, the dividend policy of the Company shall be governed by the 
applicable provisions of the Act and Law. 
 

o) The Company may pay dividends on shares in proportion to the amount paid-up on each Share in accordance with 
Section 51 of the Companies Act, 2013, as amended. 
 

94. UNPAID OR UNCLAIMED DIVIDEND 
 
a) If the Company has declared a Dividend but which has not been paid or claimed within 30 (thirty) days from the date 

of declaration, the Company shall, within 7 (seven) days from the date of expiry of the said period of 30 (thirty) days, 
transfer the total amount of dividend, which remained so unpaid or unclaimed to a special account to be opened by 
the Company in that behalf in any scheduled bank to be called “Unpaid Dividend Account”. 

 
b) Any money so transferred to the unpaid dividend account of the Company which remains unpaid or unclaimed for a 

period of 7 (seven) years from the date of such transfer, shall be transferred by the Company to the Fund established 
under sub-section (1) of Section 125 of the Companies Act, 2013, as amended, viz. “Investor Education and Protection 
Fund”. 

 
c) Unless otherwise required for compliance with the provisions of the applicable laws, no unclaimed or unpaid dividend 

shall be forfeited by the Board, no unpaid or unclaimed Dividend shall be forfeited by the Board before the claim 
becomes barred by Law. 

 
95. CAPITALIZATION OF PROFITS 
 
The Company in General Meeting may, upon the recommendation of the Board, resolve: 
 
a) that it is desirable to capitalize any part of the amount for the time being standing to the credit of any of the Company’s 

reserve accounts or to the credit of the Company’s profit and loss account or otherwise, as available for distribution, 
and 

 
b) that such sum be accordingly set free from distribution in the manner specified herein below in sub-article (iii) as 

amongst the Shareholders who would have been entitled thereto, if distributed by way of Dividends and in the same 
proportions. 

 
c) The sum aforesaid shall not be paid in cash but shall be applied either in or towards: 

 
i. paying up any amounts for the time being unpaid on any shares held by such Shareholders respectively; 

 
ii. paying up in full, un-issued shares of the Company to be allotted, distributed and credited as fully Paid up, to and 

amongst such Shareholders in the proportions aforesaid; or 
 

iii. partly in the way specified in sub-article (i) and partly in the way specified in sub- article (ii). 
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d) A share premium account may be applied as per Section 52 of the Companies Act, 2013, as amended, and a capital 

redemption reserve account may, duly be applied in paying up of unissued shares to be issued to Shareholders of the 
Company as fully paid bonus shares. 

 
96. RESOLUTION FOR CAPITALISATION OF RESERVES AND ISSUE OF 

FRACTIONAL CERTIFICATE 
 
a) The Board shall give effect to a Resolution passed by the Company in pursuance of this regulation. 

 
b) Whenever such a Resolution as aforesaid shall have been passed, the Board shall: 

 
i. make all appropriation and applications of undivided profits (resolved to be capitalized thereby), and all allotments 

and issues of fully paid shares or Securities, if any; and 
 

ii. generally do all acts and things required to give effect thereto. 
 

c) The Board shall have full power: 
 

i. to make such provisions, by the issue of fractional certificates or by payments in cash or otherwise as it thinks fit, in 
the case of shares or debentures becoming distributable in fraction; and 
 

ii. to authorize any person, on behalf of all the Shareholders entitled thereto, to enter into an agreement with the Company 
providing for the allotment to such Shareholders, credited as fully paid up, of any further shares or debentures to which 
they may be entitled upon such capitalization or (as the case may require) for the payment of by the Company on their 
behalf, by the application thereto of their respective proportions of the profits resolved to be capitalised of the amounts 
or any parts of the amounts remaining unpaid on the shares. 
 

d) Any agreement made under such authority shall be effective and binding on all such shareholders. 
 

97. DISTRIBUTION OF ASSETS IN SPECIE OR KIND UPON WINDING UP 
 
a) If the Company shall be wound up , the Liquidator may, with the sanction of a special Resolution of the Company and 

any other sanction required by the Act divide amongst the shareholders, in specie or kind the whole or any part of the 
assets of the Company, whether they shall consist of property of the same kind or not. 
 

b) For the purpose aforesaid, the Liquidator may set such value as he deems fair upon any property to be divided as 
aforesaid and may determine how such division shall be carried out as between the shareholders or different classes 
of shareholders. 

 
98. DIRECTOR’S AND OTHER’S RIGHTS TO INDEMNITY 
 
Subject to the provisions of Section 197 of the Companies Act, 2013, as amended, every Director, Manager and other 
officer or employee of the Company shall be indemnified by the Company against any liability incurred by him and it shall 
be the duty of the Directors to pay out the funds of the Company all costs, losses and expenses which any director, Manager, 
officer or employee may incur or become liable to by reason of any contact entered into by him on behalf of the Company 
or in any way in the discharge of his duties and in particular, and so as not to limit the generality of the foregoing provisions 
against all liabilities incurred by him as such Director, Manager, Officer or employee in defending any proceedings Whether 
civil or criminal in which judgement is given in his favour or he is acquitted or in connection with any application under 
Section 463 of the Companies Act, 2013, as amended in which relief is granted by the court and the amount for which such 
indemnity is provided shall immediately attach as a lien on the property of the Company and have priority as between the 
shareholders over all the claims. 
 
99. DIRECTOR’S ETC. NOT LIABLE FOR CERTAIN ACTS 
 
Subject to the provision of Section 197 of the Companies Act, 2013, as amended, no Director, Manager, Officer or 
Employee of the Company shall be liable for the acts, defaults, receipts and neglects of any other Director, Manager, Officer 
or employee or for joining in any receipts or other acts for the sake of conformity or for any loss or expenses happening to 
the Company through the insufficiency or deficiency of any security in or upon which any of the monies of the Company 
shall be invested or for any loss or damage arising from the bankruptcy, insolvency or tortuous act of any person with whom 
any monies, securities or effects shall be deposited or for any loss occasioned by an error of judgement or oversight on his 
part , or for any other loss, damage or misfortune whatsoever which shall happen in the execution thereof unless the same 



 

 
271 

shall happen through negligence, default, misfeasance, breach of duty or breach of trust. Without prejudice to the generality 
foregoing it is hereby expressly declared that any filing fee payable or any document required to be filed with the registrar 
of the companies in respect of any act done or required to be done by any Director or other officer by reason of his holding 
the said office shall be paid and borne by the Company. 
 
100.  INSPECTION BY SHAREHOLDERS 
 
The register of charges, register of investments, register of shareholders, books of accounts and the minutes of the meeting 
of the board and shareholders shall be kept at the office of the Company and shall be open, during business hours, for such 
periods not being less in the aggregate than two hours in each day as the board determines for inspection of any shareholder 
without charge. In the event such shareholder conducting inspection of the abovementioned documents requires extracts of 
the same, the Company may charge a fee which shall not exceed Rupees ten per page or such other limit as may be 
prescribed under the Act or other applicable provisions of law. 
 
101.  AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION 
 
a) The shareholders shall vote for all the equity shares owned or held on record by such shareholders at any annual or 

extraordinary General meeting of the Company in accordance with these Articles. 
 
b) The shareholders shall not pass any resolution or take any decision which is contrary to any of the terms of these 

Articles. 
 
c) The Articles of the Company shall not be amended unless (i) Shareholders holding not less than 75% of the Equity 

shares (and who are entitled to attend and vote) cast votes in favour of each such amendment/s to the Articles. 
 
102.  SECRECY 
 
No shareholder shall be entitled to inspect the Company’s work without permission of the managing Director/Directors or 
to require discovery of any information respectively any details of Company’s trading or any matter which is or may be in 
the nature of a trade secret, history of trade or secret process which may be related to the conduct of the business of the 
Company and which in the opinion of the managing Director/Directors will be inexpedient in the interest of the shareholders 
of the Company to communicate to the public. 
 
103.  DUTIES OF THE OFFICER TO OBSERVE SECRECY 
 
Every Director, managing Directors, manager, Secretary, Auditor, Trustee, members of the committee, officer, servant, 
agent, accountant or other persons employed in the business of the Company shall, if so required by the Director before 
entering upon his duties, or any time during his term of office, sign a declaration pledging himself to observe secrecy 
relating to all transactions of the Company and the state of accounts and in matters relating thereto and shall by such 
declaration pledge himself not to reveal any of such matters which may come to his knowledge in the discharge of his 
official duties except which are required so to do by the Directors or the Auditors, or by resolution of the Company in the 
general meeting or by a court of law and except so far as may be necessary in order to comply with any of the provision of 
these Articles or Law. Nothing herein contained shall affect the powers of the Central Government or any officer appointed 
by the government to require or to hold an investigation into the Company’s affair 
  



 

 
272 

SECTION XIII: OTHER INFORMATION 
 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 
 
The following contracts (not being contracts entered into in the ordinary course of business carried on by our Company or 
contracts entered into more than two (2) years before the date of filing of the Prospectus) which are or may be deemed 
material have been entered or are to be entered into by our Company. These contracts, copies of which will be attached to 
the copy of the Prospectus will be delivered to the ROC for filing and also the documents for inspection referred to 
hereunder, may be inspected at the Registered Office of our Company located at Ashuti Khanberia Maheshtala LP 20/83/46, 
Kolkata, Vivekanandapur, South 24 Parganas, Thakurpukur Mahestola, West Bengal, India, 700141 from date of filing the 
Prospectus with ROC to Issue Closing Date on working days from 10:00 a.m. to 5:00 p.m. 
 
A. MATERIAL CONTRACTS 
 
1. Issuer Agreement dated December 23, 2023 and addendum dated May 13, 2024 between our Company and the Lead 

Manager. 
 

2. Registrar to the Issue Agreement dated December 23, 2023 addendum dated May 13, 2024 between our Company and 
the Registrar to the Issue. 
 

3. Underwriting Agreement dated December 23, 2023 addendum dated May 13, 2024 between our Company, the Lead 
Manager and Underwriters. 
 

4. Market Making Agreement dated December 23, 2023 addendum dated May 13, 2024 between our Company, Lead 
Manager and Market Maker. 
 

5. Bankers to the Issue Agreement dated April 29, 2024 between our Company, the Lead Manager, Banker to the Issue / 
Sponsor Bank and Registrar to the Issue. 
 

6. Tripartite agreement among the National Securities Depository Limited, our Company and the Registrar dated October 
11, 2023. 
 

7. Tripartite agreement among the Central Depository Services (India) Limited, our Company and the Registrar dated 
October 11, 2023. 

 
B. MATERIAL DOCUMENTS 
 
1. Memorandum and Articles of Association of our Company, as amended from time to time. 

 
2. Certificate of Incorporation dated December 22, 2017 issued by Registrar of Companies, Kolkata.  

 
3. Resolution of the Board of Directors of our Company, passed at the Meeting of the Board of Directors held on 

December 22, 2023, in relation to the Issue. 
 

4. Resolution of the Shareholders of our Company, passed at the Extra Ordinary General Meeting held on December 26, 
2023, relation to the Issue. 
 

5. The Statement of Possible Tax Benefits dated May 04, 2024 by the Statutory Auditor included in this Prospectus. 
 

6. Statutory Auditor’s report for Restated Financials May 04, 2024 included in this Prospectus. 
 

7. Consents of the Directors, Promoters, Company Secretary and Compliance Officer, Chief Financial Officer, Statutory 
Auditor, Lender, Lead Manager to the Issue, Legal Advisor to the Issue, Registrar to the Issue, Banker to the Company, 
Underwriters to the Issue and Market Maker to the Issue to include their names in the Prospectus to act in their 
respective capacities. 
 

8. Due Diligence Certificate dated May 24, 2024 addressed to SEBI from Lead Manager. 
 

9. Approval from BSE Limited vide letter dated April 1, 2024 to use the name of BSE in this Offer Document for listing 
of Equity Shares on SME Platform of BSE Limited. 
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Any of the contracts or documents mentioned in the Prospectus may be amended or modified at any time if so, required in 
the interest of our Company or if required by the other parties, with the consent of shareholders subject to compliance of 
the provisions contained in the Companies Act and other relevant provisions. 
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DECLARATION 

 
We, hereby declare that, all the relevant provisions of the Companies Act, 2013 (to the extent notified) and the 
Guidelines issued by the Government of India or the Regulations or Guidelines issued by the Securities and 
Exchange Board of India, as the case may be, have been complied with and no statement made in the Prospectus 
is contrary to the provisions of the Companies Act, 2013 (to the extent notified),the Securities and Exchange 
Board of India Act, 1992, each as Amended or Rules made there under or Guidelines / Regulations issued, as 
the case may be. We further certify that all the disclosures and statements made in the Prospectus are true and 
correct. 

 

SIGNED BY ALL THE DIRECTORS OF OUR COMPANY 
 

NAME AND DESIGNATION SIGNATURE 
MR. JAGJIT SINGH DHILLON  
Managing Director  
DIN: 07980441 
 

Sd/- 

MR. HARBHAJAN SINGHTHETHI 
Chairman & Whole Time Director 
DIN: 10416459 
 

Sd/- 

MRS. NAVNEET KAUR 
Non- Exécutive Director 
DIN: 07980468 
 

Sd/- 

MR. JAY KUMAR SHAW 
Additional Independent Director  
DIN: 09627535 
 

Sd/- 

MS. CHETNA GUPTA  
Additional Independent Director  
DIN: 02212440 
 

Sd/- 

 
SIGNED BY THE CHIEF FINANCIAL OFFICER AND COMPANY SECRETARY & COMPLIANCE 
OFFICER OF OUR COMPANY 

 
Sd/- 
 
 
MR. JAGJIT SINGH DHILLON 
Chief Financial Officer 
PAN: AIZPD9546 
 

Sd/- 
 
 
Ms. HEENAL HITESH RATHOD  
Company Secretary & Compliance Officer 
PAN: EVRPR0491A  

 
Place: Kolkata 
Date: May 24, 2024 
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DISCLOSURE OF PRICE INFORMATION OF PAST ISSUES HANDLED BY GRETEX CORPORATE 

SERVICES LIMITED 
 

Sr. 
No. 

Issuer Name Issue 
Size 
(Cr) 

Issue 
Price 

(In ₹) 

Listing 
Date 

 

Opening 
Price on 
Listing 
Date 

 

+ / -% change 
in closing 

price, [+ / - % 
change in 
Closing 

benchmark] 
30th calendar 

days from 
listing 

+ / -% change 
in closing 

price, [+ / - % 
change in 
Closing 

benchmark] 
90th calendar 

days from 
listing 

+ / -% change 
in closing 

price, [+ / - % 
change in 
Closing 

benchmark] 
180th 

calendar days 
from listing 

Main Board  

1 Nil Nil Nil Nil Nil Nil Nil Nil 

SME Platform 

1 Retina Paints 
Limited 

11.10  30.00  May 3, 
2023 

29.05  32.82, [2.21] 55.54, [8.61] 96.72, [7.06] 

2 Innokaiz India 
Limited 

21.17  78.00  May 11, 
2023 

148.20  -21.86, [1.16] -7.08, [6.61] -22.88, [4.91] 

3 Comrade 
Appliances 
Limited 

 12.30   54.00  June 13, 
2023 

 87.00  15.80, [3.83] 80.62, 

[6.31]  

51.89, [10.58] 

4 Shelter 
Pharma 

Limited 

16.03 42.00 August 23, 

2023 

39.97 4.62, [0.88] 54.72, [0.76] 63.08, 

[11.12] 

5 Transteel 
Seating 
Technologies 
Limited 

49.98  70.00  November 
6, 2023 

88.90  -0.64, [7.86] -2.47, [12.58] -28.94, 
[15.78] 

 

6 
Kalyani Cast-
Tech Limited 

30.11  139.00  November 
17, 2023 

264.10  44.32, [8.65] 78.90 

[9.51] 

N.A. 

7 Amic Forging 
Limited 

34.80 126.00 December 
6, 2023 

239.40 105.59, [3.42] 190.37, [5.78] N.A. 

8 Interiors & 
More Limited 

42.00  227.00  February 
23, 2024 

270.00  -8.99, [-0.52] N.A. N.A. 

9 Zenith Drugs 
Limited 

40.68  79.00  February 
27, 2024 

110.00  -40.37, [-0.58] N.A. N.A. 

10 Owais Metal 
and Mineral 
Processing 
Limited 

42.69 87.00 March 04, 
2024 

250.00 100.76, [0.13] N.A. N.A. 

Sources: All share price data is from www.bseindia.com and www.nseindia.com. 
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Note: 
 
a. The BSE SENSEX and NSE NIFTY are considered as the Benchmark Index. 

 
b. Price on BSE & NSE are considered for all the above calculations. 

 
c. In case 30th, 90th and 180th day is not a trading day, the price / index of the immediately preceding working day has 

been considered.  
 

d. In case 30th, 90th and 180th day, scripts are not traded then the share price is taken of the immediately preceding trading 
day. 

 
As per SEBI Circular No. CIR/CFD/DIL/7/2015 dated October 30, 2015, the above table should reflect maximum 10 issues 
(Initial Public Offers) managed by the Book Running Lead Manager. Hence, disclosure pertaining to recent 10 issues 
handled by the Book Running Lead Manager are provided. 
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SUMMARY STATEMENT OF DISCLOSURE 
 

Financia
l Year 

Total 
no. of 
IPOs 

Total 
Funds 
Raise
d (‘in 
Cr.) 

No. of IPOs trading 
at Discount-30th 

calendar day from 
listing day 

No. of IPOs trading 
at Premium-30th 

calendar day from 
listing day 

No. of IPOs trading 
at Discount-180th 

calendar day from 
listing day 

No. of IPOs trading 
at Premium-180th 
calendar day from 

listing day 

Ove
r 

50% 

Betwee
n 25-
50% 

Les
s 

tha
n 
25
% 

Ove
r 

50% 

Betwee
n 25-
50% 

Les
s 

tha
n 
25
% 

Ove
r 

50% 

Betwee
n 25-
50% 

Les
s 

tha
n 
25
% 

Ove
r 

50% 

Betwee
n 25-
50% 

Les
s 

tha
n 
25
% 

2021-22 *3 46.39 -- -- -- 2 -- 1 -- -- -- 2 -- 1 

2022-23 **9 179.7
0 

-- -- 3 2 1 3 -- 2 1 5 -- 1 

2023-24 ***10
^ 

300.8
6 

-- 1 3 2 2 2 -- 1 1 3 -- -- 

Upto May 24, 2024 
 
*The script with Listing date PlatinumOne Business Services Limited (September 16, 2021), Markolines Traffic Controls 
Limited (September 27, 2021) and Clara Industries Limited (December 29, 2021)  
 
**The scrip with Listing date Goel Food Products Limited (June 28, 2022), Sailani Tours N Travels Limited (July 08, 
2022), Jayant Infratech Limited (July 13, 2022), B-Right RealEstate Limited (July 13, 2022), Shantidoot Infra Services 
Limited (September 19, 2022), Steelman Telecom Limited (October 10, 2022), Reetech International Cargo and Courier 
Limited (October 10, 2022), ResGen Limited (March 13, 2023) and Sudarshan Pharma Industries Limited (March 22, 
2023).  
 
*** The scrip with Listing date Retina Paints Limited (May 03, 2023), Innokaiz India Limited (May 11, 2023), Comrade 
Appliances Limited (June 13, 2023), Shelter Pharma Limited (August 23, 2023), Transteel Seating Technologies Limited 
(November 06, 2023), Kalyani Cast-Tech Limited (November 17, 2023), Amic Forging Limited (December 06, 2023), 
Interiors & More Limited (February 23, 2024) and Zenith Drugs Limited (February 27, 2024) 
 
^ The scrip of Kalyani Cast-Tech Limited, Amic Forging Limited, Interiors & More Limited, Zenith Drugs Limited and 
Owais Metal and Mineral Processing Limited have not completed 180 Days from the date of listing. 


