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SECTION I ï GENERAL  

DEFINITIONS AND ABBREVIATIONS 

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall 

have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be to 

such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time and 

any reference to a statutory provision shall include any subordinate legislation made from time to time under that provision. 

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the meaning 

ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rules 

and regulations made there under. 

General Terms 

Term  Description 

ñHVAX Technologies)ò, ñour 

Companyò, ñweò, ñusò, ñourò, 

ñthe Companyò, ñthe Issuer 

Companyò or ñthe Issuerò 

HVAX Technologies, a public limited company, registered under the Companies Act, 

1956 and having its registered office at 601, Lodha Supremus, I-Think Techno 

Campus, Kanjurmarg (East), Mumbai - 400042, Maharashtra 

Our Promoters Nirbhaynarayan Singh and Prayagdatt Mishra 

Promoterôs Group Companies, individuals and entities (other than companies) as defined under 

Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the 

section titled ñOur Promoters and Promoterôs Groupò on page 184  

Company Related Terms  

Term Description 

Articles / Articles of 

Association/AOA  

Articles of Association of our Company. 

Audit Committee The Audit Committee of the Board of Directors constituted in accordance with Section 

177 of the Companies Act, 2013. For details refer section titled ñOur Management ï 

Constitution of Committees ï Audit Committeeò on page 177. 

Auditor and Peer Reviewed 

Auditor of our Company  

The Statutory Auditors and Peer Reviewed Auditor of our Company being M/s. Keyur 

Shah & Associates as mentioned in the section titled ñGeneral Information- Statutory 

and Peer Review Auditors to our Companyò on page 65. 

Bankers to the Company DBS Bank India Limited  

Board of Directors / 

Board/BOD 

The board of directors of our Company or any duly constituted committee thereof.  

For further details, see ñOur Management-Board of Directorsò on page 169. 

Companies Act The Companies Act, 1956/2013 as amended from time to time. 

CIN Corporate Identification Number of our Company i.e. U74999MH2010PLC210329 

Chairman The Chairman and Whole Time Director of our company namely Nirbhaynarayan 

Singh. For further details, see ñOur Management-Board of Directorsò on page 169. 

Chief Financial Officer (CFO) The Chief Financial officer of our Company, being Priyank Goradia. For further 

details, see ñOur Management - Our Key Managerial Personnelò on page 181. 

Company Secretary and 

Compliance Officer (CS) 

The Company Secretary and Compliance Officer of our Company, being Anandan 

Sengundamudaliar. For further details, see ñOur Management-Our Key Managerial 

Personnelò on page 181. 

Depositories Act The Depositories Act, 1996, as amended from time to time 

DIN Director Identification Number 

Directors 
The directors on the Board of our Company, as appointed from time to time. For 

further details, see ñOur Management-Board of Directorsò on page 169. 

Equity Shares Equity Shares of our Company of Face Value of  10/- each unless otherwise specified 

in the context thereof. 

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company. 

Executive Director (s) The Executive directors of our Company, namely Nirbhaynarayan Singh and 

Prayagdatt Mishra. For further details, see ñOur Management-Board of Directorsò 

on page 169. 

Group Companies  Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR) 

Regulations, 2018, ñGroup companies shall include such companies (other than our 

Promoters and Subsidiary) with which there were related party transactions as 

disclosed in the Restated Financial Statements as covered under the applicable 

accounting standards, and as disclosed in ñOur Group Companiesò on page 259. 
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Term Description 

Independent Director The Independent directors of our Company, namely Renuka Kunal Bajaj and Brinda 

Jitendrakumar Soni. For further details, see ñOur Management-Board of Directorsò 

on page 169. 

Indian GAAP Generally Accepted Accounting Principles in India 

ISIN INE0TO501019 

Key Managerial Personnel / 

Key Managerial Employees  

Key managerial personnel of our Company, in accordance with regulation 2(1) (bb) 

of the SEBI ICDR Regulations and section 2(51) of the Companies Act, and as 

disclosed in the section titled ñOur Management ï Our Key Managerial Personnelò 

on page 181. 

Materiality Resolution The policy on identification of group companies, material creditors and material 

litigation, adopted by our Board on April 1, 2024 in accordance with the requirements 

of the SEBI ICDR Regulations. 

MOA/ Memorandum / 

Memorandum of Association 

Memorandum of Association of our Company as amended from time to time  

Non-Residents A person resident outside India, as defined under FEMA 

Nomination and 

Remuneration Committee 

The Nomination and Remuneration Committee of our Board of Directors constituted 

in accordance with Companies Act, 2013. For details refer section titled ñOur 

Management ï Constitution of Committees ï Nomination and Remuneration 

Committeeò on page 179. 

Non-Executive Director The non-executive director of our Company, namely Shiv Kumar Mittal. For further 

details, see ñOur Management-Board of Directorsò on page 169. 

NRIs / Non-Resident Indians A person resident outside India, as defined under FEMA and who is a citizen of India 

or a Person of Indian Origin under Foreign Outside India Regulations, 2000. 

Registered Office  601, Lodha Supremus, I-Think Techno Campus, Kanjurmarg (East), Mumbai -

400042, Maharashtra 

Restated Financial 

Information/ Restated 

Financial Statements 

Restated Financial Statements along with report from the peer review certified auditor 

ï M/s. Keyur Shah & Associates, Chartered Accountants, Ahmedabad for year ended 

March 31, 2024, 2023 and 2022 dated September 17, 2024 included in this and 

Prospectus 

ROC / Registrar of Companies Registrar of Companies, Mumbai. 

Stakeholders Relationship 

Committee 

The Stakeholders Relationship Committee of our Board of Directors constituted in 

accordance with Section 178 of the Companies Act, 2013. For details refer section 

titled ñOur Management ï Constitution of Committees ï Stakeholders Relationship 

Committeeò on page 179. 

WTD The whole-time director of our Company, namely Nirbhaynarayan Singh. For further 

details, see ñOur Management-Board of Directorsò on page 169. 

Issue Related Terms 

Terms Description 

Abridged Prospectus Abridged Prospectus means a memorandum containing such salient features of a 

Prospectus as may be specified by SEBI in this behalf 

Acknowledgement Slip The slip or document issued by the Designated Intermediary to an Applicant as proof 

of registration of the Application 

Addendum Addendum dated September 9, 2024 to the Draft Red Herring Prospectus dated June 

13, 2024 filed by our Company with the NSE EMERGE 

Allotment/Allot/Allotted Unless the context otherwise requires, allotment of Equity Shares offered pursuant to 

the Fresh Issue pursuant to successful Bidders. 

Application Form  The Form in terms of which the applicant shall apply for the Equity Shares of our 

Company 

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been allotted 

Equity Shares after the Basis of Allotment has been approved by the Designated Stock 

Exchanges 

Application Supported by 

Blocked Amount / ASBA 

An application, whether physical or electronic, used by applicants to make an 

application authorising a SCSB to block the application amount in the ASBA Account 

maintained with the SCSB.  
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Terms Description 

ASBA Account  An account maintained with the SCSB and specified in the application form submitted 

by ASBA applicant for blocking the amount mentioned in the application form. 

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants 

Allottee (s) The successful applicant to whom the Equity Shares are being / have been issued 

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Portion in 

accordance with the requirements specified in the SEBI ICDR Regulations and the 

Prospectus and who has Bid for an amount of at least  200 lakhs. 

Anchor Investor Allocation 

Price 

The price at which Equity Shares will be allocated to the Anchor Investors in terms 

of the Prospectus, which will be decided by our Company in consultation with the 

Book Running Lead Manager during the Anchor Investor Bid/Issue Period. 

Anchor Investor Application 

Form 

The application form used by an Anchor Investor to make a Bid in the Anchor 

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

terms of the Red Herring Prospectus and Prospectus. 

Anchor Investor Bidding Date The day, being one Working Day prior to the Bid/Offer Opening Date, on which Bids 

by Anchor Investors shall be submitted, prior to and after which the Book Running 

Lead Manager will not accept any Bids from Anchor Investor, and allocation to 

Anchor Investors shall be completed 

Anchor Investor Issue Price The final price at which the Equity Shares will be issued and Allotted to Anchor 

Investors in terms of the  Red Herring Prospectus and Prospectus, which price will be 

equal to or higher than the Issue Price but not higher than the Cap Price. The Anchor 

Investor Issue Price will be decided by our Company, in consultation with the BRLM. 

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

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

accordance with the SEBI ICDR Regulations, out of which one third shall be reserved 

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

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

the SEBI ICDR Regulations. 

Basis of Allotment  The basis on which equity shares will be allotted to successful applicants under the 

Issue and which is described in paragraph titled ñBasis of allotmentò under chapter 

titled ñIssue Procedureò on page 292. 

Bid An indication to make an Issue during the Bid/Issue Period by an ASBA Bidder 

pursuant to submission of the ASBA Form to subscribe to or purchase the Equity 

Shares at a price within the Price Band, including all revisions and modifications 

thereto as permitted under the SEBI ICDR Regulations and in terms of the Prospectus 

and the relevant Bid cum Application Form. The term ñBiddingò shall be construed 

accordingly. 

Bid Lot 300 Equity Shares and in multiples of 300 Equity Shares thereafter 

Bid/Issue Closing Date 
The date after which the Designated Intermediaries will not accept any Bids, being 

October 01, 2024, which shall be published in all editions of Financial Express (a 

widely circulated English national daily newspaper), all editions of Jansatta (a widely 

circulated Hindi national daily newspaper), and Mumbai edition of Navshakti (a 

widely circulated Regional language daily newspaper) (Marathi being the regional 

language of Maharashtra, where our Registered Office is located). 

Our Company in consultation with the BRLM, may, consider closing the Bid/Issue 

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

with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ Issue 

Closing Date shall be widely disseminated by notification to the Stock Exchanges, 

and also be notified on the websites of the BRLM and at the terminals of the Syndicate 

Members, if any and communicated to the Designated Intermediaries and the Sponsor 

Bank, which shall also be notified in an advertisement in same newspapers in which 

the Bid/ Issue Opening Date was published, as required under the SEBI ICDR 

Regulations 

Bid/Issue Opening Date Except in relation to any Bids received, the date after which the Designated 

Intermediaries did not accepted any Bids, being September 27, 2024, which was 

published in all editions of Financial Express (a widely circulated English national 
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daily newspaper), all editions of Jansatta (a widely circulated Hindi national daily 

newspaper), and Mumbai edition of Navshakti (a widely circulated Regional 

language daily newspaper) (Marathi being the regional language of Maharashtra, 

where our Registered Office is located). 

Bid/ Issue Period Except in relation to any Bids received, The period between the Bid/ Issue Opening 

Date and the Bid/ Issue Closing Date, inclusive of both days, during which 

prospective Bidders can submit their Bids, including any revisions thereof in 

accordance with the SEBI ICDR Regulations and the terms of the Prospectus. 

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

Working Days for all categories of Bidders. 

 

Our Company in consultation with the Book Running Lead Manager may consider 

closing the Bid/Issue Period for the QIB Portion One Working Day prior to the 

Bid/Issue Closing Date which shall also be notified in an advertisement in same 

newspapers in which the Bid/Issue Opening Date was published, in accordance with 

the SEBI ICDR Regulations. 

In cases of force majeure, banking strike or similar circumstances, our Company in 

consultation with the BRLM, for reasons to be recorded in writing, extend the Bid / 

Issue Period for a minimum of one Working Days, subject to the Bid/ Issue Period 

not exceeding 10 Working Days 

Bidder/ Investor Any investor who made a bid for Equity Shares in terms of Prospectus. 

Bidding Centres  Centres at which the Designated Intermediaries accepted the Bid cum Application 

Forms i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of 

the Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for 

RTAs and Designated CDP Locations for CDPs. 

Bid Amount In relation to Bid, the amount at which the bidder made a bid for the Equity Shares of 

our Company in terms of Prospectus. 

Bid cum Application Form The form in terms of which the bidder made a bid, including ASBA Form, and which 

considered as the bid for the Allotment pursuant to the terms of the Prospectus. 

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR 

Regulations, in terms of which the Issue is being made 

BRLM / Book Running Lead 

Manager 

Book Running Lead Manager to the Issue, in this case being Fedex Securities Private 

Limited. 

Bankers to the Issue and 

Refund Banker 

Axis Bank Limited 

Broker Centers Broker centers notified by the Stock Exchanges where investors submitted 

Application Forms to a Registered Broker. The details of such Broker Centers, along 

with the names and contact details of the Registered Brokers are available on the 

websites of the Stock Exchange 

CAN or Confirmation of 

Allocation Note 

The Note or advice or intimation sent to each successful Applicant indicating the 

Equity shares allocated, after approval of Basis of Allotment by the designated Stock 

Exchange 

Cap Price  458 per Equity Shares 

Client Id Client Identification Number maintained with one of the Depositories in relation to 

demat account 

CLRA Contract Labour (Regulation & Abolition) Act, 1970, as amended from time to time. 

 

Collecting Depository 

Participants or CDPs 

A depository participant as defined under the Depositories Act, 1996, registered with 

SEBI and who is eligible to procure bids at the Designated CDP Locations in terms 

of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued 
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by SEBI and the UPI Circulars issued by SEBI as per the lists available on the 

websites of the BSE and the NSE, as updated from time to time. 

Controlling Branches of the 

SCSBs 

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the 

Issue and the Stock Exchange. 

Cut-off Price The Issue Price, as finalized by our Company, in consultation with the Book Running 

Lead Manager which shall be any price within the Price Band. Only Retail Individual 

Bidders Bidding in the Retail Portion, are entitled to Bid at the Cut-off Price. QIBs 

(including Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at 

the Cut-off Price. 

Corrigendum to the Red 

Herring Prospectus 

Corrigendum to Red Herring Prospectus was published on September 19, 2024 in all 

editions of the English national newspaper Financial Express, all editions of Hindi 

national newspaper Jansatta, and in Regional language where the registered office of 

the Company is situated   

Depository  A depository registered with SEBI under the SEBI (Depositories and Participants) 

Regulations, 2018. 

Demographic Details The demographic details of the Applicants such as their Address, PAN, name of the 

applicant father/husband, investor status, occupation and Bank Account details 

Designated Date The date on which the Escrow Collection Bank(s) transfer funds from the Escrow 

Account to the Public Offer Account or the Refund Account, as appropriate, in terms 

of the Prospectus and this prospectus, following which Equity shares will be allotted 

in offer. 

Designated SCSB Branches Such branches of the SCSBs which had collect the ASBA Bid cum Application Form 

from the ASBA bidder and a list of which is available on the website of SEBI at 

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognized-Intermediaries or at 

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

Designated CDP Locations Such locations of the CDPs where bidder could submit the Bid cum Application 

Forms to Collecting Depository Participants. The details of such Designated CDP 

Locations, along with names and contact details of the Collecting Depository 

Participants eligible to accept Bid cum Application Forms are available on the 

websites of the Stock Exchange i.e. www.nseindia.com    

Designated RTA Locations Such locations of the RTAs where bidder submitted the Bid cum Application Forms 

to RTAs. The details of such Designated RTA Locations, along with names and 

contact details of the RTAs eligible to accept Bid cum Application Forms are 

available on the websites of the Stock Exchange i.e. www.nseindia.com   

Designated Intermediaries/ 

Collecting Agent 

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers, 

CDPs and RTAs, who are categorized to collect Application Forms from the 

Applicant, in relation to the Issue. 

Depository Participant  A Depository Participant as defined under the Depositories Act, 1996  

Designated Stock Exchange Emerge Platform of National Stock Exchange of India Limited (ñNSE EMERGEò) 

DP ID Depository Participantôs Identity Number 

Draft Red Herring Prospectus Draft Red Herring prospectus dated June 13, 2024 issued in accordance with Section 

32 of the Companies Act, 2013 and SEBI (ICDR) Regulations. 

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue or 

invitation under the Issue and in relation to whom the Prospectus constitutes an 

invitation to subscribe to the Equity Shares Allotted herein. 

Emerge Platform of NSE The Emerge Platform of NSE for Listing of Equity Shares offered under Chapter IX 

of SEBI (ICDR) Regulations which was approved by SEBI as an NSE Emerge on 

October 14, 2011. 

Electronic Transfer of Funds Refunds through ECS, NEFT, Direct Credit or RTGS as applicable. 

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an Issue 

or invitation under the Issue and in relation to whom the Prospectus constitutes an 

invitation to purchase the Equity Shares Issued thereby and who have opened demat 

accounts with SEBI registered qualified depositary participants. 

Escrow Account Accounts opened with the Banker to the Issue. 

Equity Shares Equity Shares of our Company of face value 10 each. 
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Terms Description 

First/ Sole bidder The bidder whose name appears first in the Bid cum Application Form or Revision 

Form. 

Floor Price  435 per Equity Shares 

Foreign Venture Capital 

Investors 

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign 

Venture Capital Investor) Regulations, 2000. 

FPI / Foreign Portfolio 

Investor 

A Foreign Portfolio Investor who has been registered pursuant to the of Securities 

and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, 

provided that any FII or QFI who holds a valid certificate of registration shall be 

deemed to be a foreign portfolio investor till the expiry of the block of three years for 

which fees have been paid as per the SEBI (Foreign Institutional Investors) 

Regulations, 1995, as amended. 

Fresh Issue The Fresh Issue of upto 7,32,000 Equity Shares of 10/- each aggregating up to  

3352.56 Lakhs. 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the 

Fugitive Economic Offenders Act, 2018. 

Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1) (111) of the SEBI ICDR 

Regulations. 

General Information Document 

(GID) 

The General Information Document for investing in public issues prepared and issued 

in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013, 

notified by SEBI and updated pursuant to the circular 

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

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

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, 

SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the circular no. 

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

from time to time and the UPI Circulars notified by SEBI. The General Information 

Document shall be available on the website of the Stock Exchange and Book Running 

Lead Manager 

GIR Number General Index Registry Number. 

IPO/ Issue/ Issue Size/ Public 

Issue 

Initial Public Offering. 

Issue Agreement The agreement dated May 28, 2024 between our Company and the Book Running 

Lead Manager and amended to the agreement dated September 18, 2024, pursuant to 

which certain arrangements are agreed to in relation to the Issue as amended  

Issue document Includes Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus filed 

with Registrar of Companies.  

Issue Period The periods between the Issue Opening Date and the Issue Closing Date inclusive of 

both days and during which prospective Applicants were submitted their Bidding 

application. 

Issue Proceeds Proceeds raised by our Company through this Fresh Issue, for further details see 

ñObjects of the Issueò page 84. 

Issue/ Issue Size/ Initial Public 

Issue/ Initial Public Issue/ 

Initial Public Offering/ IPO 

The initial public offering of upto 7,32,000 Equity Shares of 10/- each for cash at a 

price of  458 each, aggregating up to  3,352.56 Lakhs comprising only the Fresh 

Issue. 

Issue Price The price of ╥458 at which the Equity Shares issued by our Company through this 

Prospectus, being  3,352.56 Lakhs (including share premium of  448/- per Equity 

Share). 

Listing Agreement The Equity Listing Agreement to be signed between our Company and the National 

Stock Exchange of India Limited. 

Market Making Agreement The Market Making Agreement dated September 18, 2024 read along with addendum 

agreement dated October 01, 2024 between our Company, Book Running Lead 

Manager and Market Maker and as amended 

Market Maker Member Brokers of NSE who are specifically registered as Market Makers with the 

NSE Emerge Platform. The Market Maker to the Issue, in this case being Aftertrade 

Broking Private Limited (Formerly known as RCSPL Share Broking Private Limited) 
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Market Maker Reservation 

Portion 

The reserved portion of 37,200 Equity Shares of  10 each at an Issue price of  458 

each aggregating to  170.38 Lakhs to be subscribed by Market Maker in this Issue. 

Mutual Funds A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 

1996, as amended from time to time. 

Net Issue The Issue excluding the Market Maker Reservation Portion of 6,94,800 Equity Shares 

of Face Value of  10.00 each fully paid for cash at a price of  458 Equity Share 

aggregating  3,182.18 Lakhs by our Company. 

Net Proceeds The proceeds from the Fresh Issue less the Issue related expenses applicable to the 

Fresh Issue. For further details, see ñObjects of the Issueò on page 84. 

Non-Institutional Investors / 

Applicant 

All Applicants, including sub accounts of FIIs registered with SEBI which are foreign 

corporate or foreign individuals, that are not QIBs or Retail Individual Investors and 

who have applied for Equity Shares for an amount of more than  2,00,000/- (but not 

including NRIs other than Eligible NRIs) 

NPCI NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all 

retail payments in India. It has been set up with the guidance and support of the 

Reserve Bank of India (RBI) and Indian Banks Association (IBA). 

Person/Persons Any individual, sole proprietorship, unincorporated association, unincorporated 

organization, body corporate, corporation, company, partnership, limited liability 

company, joint venture, or trust or any other entity or organization validly constituted 

and/or incorporated in the jurisdiction in which it exists and operates, as the context 

requires. 

Price Band Price Band of a minimum price (Floor Price) of  435 per Equity Shares and the 

maximum price (Cap Price) of  458 per Equity Shares. 

Prospectus This Prospectus dated October 01, 2024 filed with the ROC in accordance with the 

Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the 

Issue Price that is determined at the end of the Book Building Process, the size of the 

Issue and certain other information, including any addenda or corrigenda thereto. 

Public Issue Account Account opened with the Bankers to the Issue to receive monies from the SCSBs from 

the bank account of the ASBA bidder, on the Designated Date. 

Public Issue Account 

Agreement 

Agreement entered into by our Company, the Registrar to the Issue, the Book 

Running Lead Manager, and the Public Issue Bank/Banker to the Issue for collection 

of the Application Amounts. 

Qualified Institutional Buyers / 

QIBs  

The qualified institutional buyers as defined under Regulation 2(1) (ss) of the SEBI 

ICDR Regulations. 

QIB Portion The portion of the Offer being not more than 50% of the Offer or 3,45,000 Equity 

Shares, available for allocation to QIBs (including Anchor Investors) on a 

proportionate basis (in which allocation to Anchor Investors shall be on a 

discretionary basis, as determined by our Company in consultation with the BRLM), 

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

Red Herring Prospectus / RHP The Red Herring Prospectus dated September 19, 2024 read with Corrigendum, 

issued in accordance with Section 32 of the Companies Act, 2013 and the provisions 

of the SEBI ICDR Regulations, which did not have complete particulars of the price 

at which the Equity Shares were Issued and the size of the Issue, including addendum 

and Corrigendum to issue. 

Refund Account  Account opened with a SEBI Registered Banker to the Issue from which the refunds 

of the whole or part of the Application Amount was made. 

Refund Bank(s) / Refund 

Banker(s) 

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers 

to the Issue at which the Refund Accounts opened in case listing of the Equity Shares 

does not occur, in this case being Axis Bank Limited. 

Registrar / Registrar to the 

Issue  
Registrar to the Issue being KFIN Technologies Limited. 

Registrar Agreement The agreement dated April 23, 2024 entered between our Company and the Registrar 

to the Issue and amended to the agreement dated September 18, 2024, in relation to 

the responsibilities and obligations of the Registrar pertaining to the Issue as amended  



   
 

10 
 

Terms Description 

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital 

and Disclosure Requirements) Regulations, 2018. 

Retail Individual Investors 

/(RII) 

Individual investors (including HUFs applying through their Karta and Eligible NRI 

Bidders) who applies or bids for the Equity Shares of a value of not more than                  

 2,00,000.  

Registered Broker Individuals or companies registered with SEBI as ñTrading Membersò(except 

Syndicate/ Sub-Syndicate Members) who hold valid membership of either BSE or 

NSE having right to trade in stocks listed on Stock Exchanges, through which 

investors can buy or sell securities listed on stock exchanges, a list of which is 

available on http://www.nseindia.com/membership/content/cat_of_mem.htm 

Reserved Category/ Categories Categories of persons eligible for making bid under reservation portion. 

Reservation Portion The portion of the Issue reserved for category of eligible bidders as provided under 

the SEBI (ICDR) Regulations, 2018. 

Retail Portion The portion of the Offer being not less than 35% of the Offer consisting of 2,44,500 

Equity Shares which shall be available for allocation to Retail Individual Bidders in 

accordance with the SEBI ICDR Regulations, which shall not be less than the 

minimum Bid Lot, subject to valid Bids being received at or above the Issue Price 

Revision Form The form used by the bidders to modify the quantity of Equity Shares or the bid 

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

SCSB A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an 

Issue) Regulations, 1994 and Issues the facility of ASBA, including blocking of bank 

account. A list of all SCSBs is available at 

https://www.sebi.gov.in/sebi_data/docfiles/32931_t.html 

Sponsor Bank The Banker to the Issue registered with SEBI and appointed by our Company to act 

as a conduit between the Stock Exchanges and the NPCI in order to push the mandate 

collect requests and / or payment instructions of the Retail Individual Bidders into the 

UPI and carry out other responsibilities, in terms of the UPI Circulars. 

Syndicate Agreement Agreement dated September 18, 2024 read along with addendum agreement dated 

October 01, 2024 entered into amongst the Company, the BRLM, the Syndicate 

Member and Registrar to the Issue 

Syndicate or members of the 

Syndicate 
Together, the Book Running Lead Manager and the Syndicate Members 

Transaction Registration Slip/ 

TRS 

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

demand), as the case may be, to the bidders, as proof of registration of the bid. 

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

(ICDR) Regulations and the Securities and Exchange Board of India (Underwriters) 

Regulations, 1993, as amended from time to time. 

Underwriting Agreement The Agreement entered into between the Underwriter and our Company dated 

September 18, 2024 read along with addendum agreement dated October 01, 2024 

UPI Unified payment Interface, which is an instant payment mechanism, developed by 

NPCI. 

UPI Circular The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 

2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, 

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI 

Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular 

number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular 

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

no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI 

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

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

amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 

2022 SEBI Circular  No: SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76  dated 

May 30,  2022 (to the extent these circulars are not rescinded by SEBI master circular 

no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023),SEBI circular 

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

http://www.nseindia.com/membership/content/cat_of_mem.htm
https://www.sebi.gov.in/sebi_data/docfiles/32931_t.html
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number SEBI/HO/CFD/DIL2/P/CIR/2022/75  dated  May  30,  2022,SEBI master 

circular with circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 

17, 2023 (to the extent that such circulars  pertain  to  the  UPI Mechanism),SEBI 

master circular  no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094  dated June  21, 

2023,SEBI circular  no. SEBI/HO/CFD/TPD1/CIR/P/2023/140dated August 9, 2023, 

long  with  the circular issued by the National Stock Exchange of India Limited having 

reference no.25/2022 dated August 3, 2022 and the circular issued by BSE Limited 

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

or notifications issued by SEBI and Stock Exchanges in this regard. 

UPI ID ID created on UPI for single-window mobile payment system developed by the NPCI. 

UPI Mandate Request A request (intimating the Retail Individual Bidder by way of a notification on the 

Mobile App and by way of a SMS directing the Retail Individual Bidder to such 

Mobile App) to the Retail Individual Bidder initiated by the Sponsor Bank to 

authorize blocking of funds on the Mobile App equivalent to Bid Amount and 

Subsequent debit of funds in case of Allotment. 

UPI Mechanism The bidding mechanism that may be used by a RII to make a Bid in the Issue in 

accordance with the UPI Circulars. 

UPI PIN Password to authenticate UPI transactions. 

Wilful  Defaulter Wilful  defaulter as defined under Regulation 2(1) (111) of the SEBI ICDR 

Regulations. 

Working Days All days on which commercial banks in Mumbai are open for business: provided, 

however, with reference to (a) announcement of Price Band; and (b) Bid/ Offer 

Period, the expression ñWorking Dayò shall mean all days on which commercial 

banks in Mumbai are open for business, excluding all Saturdays, Sundays or public 

holidays; and (c) with reference to the time period between the Bid/ Offer Closing 

Date and the listing of the Equity Shares on the Stock Exchanges, the expression 

óWorking Dayô shall mean all trading days of Stock Exchanges, excluding Sundays 

and bank holidays in India, in terms of the circulars issued by SEBI from time to time 

Conventional and General Terms / Abbreviations 

Term Description 

A/c Account 

Act or Companies Act Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time 

AGM Annual General Meeting 

AO Assessing Officer 

ASBA Application Supported by Blocked Amount 

AS Accounting Standards issued by the Institute of Chartered Accountants of India 

AY Assessment Year 

BG Bank Guarantee 

CAGR Compounded Annual Growth Rate 

CAN Confirmation Allocation Note  

CDSL Central Depository Services (India) Limited 

CFSS Companies Fresh Start Scheme under Companies Act, 2013 

CIN Corporate Identity Number 

CIT Commissioner of Income Tax 

CRR Cash Reserve Ratio 

Depositories NSDL and CDSL 

Depositories Act The Depositories Act, 1996 as amended from time to time 

Depository 
A depository registered with SEBI under the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018, as amended from time to time 

DIN Director identification number 

DP/ Depository Participant A Depository Participant as defined under the Depositories Act, 1996. 

DP ID Depository Participantôs Identification 

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization 

ECS Electronic Clearing System 

EMDE Emerging Market and Developing Economy 
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EoGM Extra-ordinary General Meeting 

EPS 
Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average 

outstanding number of equity shares at the end of that fiscal year 

Financial Year/ Fiscal Year/ 

FY 

The period of twelve months ended March 31 of that particular year. 

FDI Foreign Direct Investment 

FDR Fixed Deposit Receipt 

FEMA 
Foreign Exchange Management Act, 1999, read with rules and regulations there-under 

and as amended from time to time 

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person Resident 

Outside India) Regulations, 2000, as amended 

FII 

Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional 

Investors) Regulations, 1995, as amended from time to time) registered with SEBI 

under applicable laws in India 

FII Regulations Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 

1995, as amended 

Fis Financial Institutions 

FIPB Foreign Investment Promotion Board 

FVCI 

Foreign Venture Capital Investor registered under the Securities and Exchange Board 

of India (Foreign Venture Capital Investor) Regulations, 2000, as amended from time 

to time 

GDP Gross Domestic Product 

GIR Number General Index Registry Number 

Gov/ Government/GoI Government of India 

HUF Hindu Undivided Family 

IFRS International Financial Reporting Standard 

ICSI Institute of Company Secretaries of India 

ICAI  Institute of Chartered Accountants of India 

Indian GAAP Generally Accepted Accounting Principles in India 

I.T. Act Income Tax Act, 1961, as amended from time to time 

ITAT Income Tax Appellate Tribunal 

INR/ Rs. / Rupees /  Indian Rupees, the legal currency of the Republic of India 

LIC Low-Income Country 

Ltd.  Limited 

Pvt. Ltd. Private Limited 

MCA Ministry of Corporate Affairs 

Merchant Banker 
Merchant banker as defined under the Securities and Exchange Board of India 

(Merchant Bankers) Regulations, 1992 as amended 

MOF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

NA Not Applicable 

NAV Net Asset Value 

NEFT National Electronic Fund Transfer 

NOC No Objection Certificate 

NR/ Non-Residents Non-Resident 

NRE Account Non-Resident External Account 

NRI 
Non-Resident Indian, is a person resident outside India, as defined under FEMA and 

the FEMA Regulations 

NRO Account Non-Resident Ordinary Account 

NSDL National Securities Depository Limited 

NTA Net Tangible Assets 

NSE National Stock Exchange of India Limited 

p.a. Per annum 

P/E Ratio Price/ Earnings Ratio 

PAN 
Permanent Account Number allotted under the Income Tax Act, 1961, as amended 

from time to time 

PAT Profit After Tax 
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PBT Profit Before Tax 

PIO Person of Indian Origin 

PLR Prime Lending Rate 

R & D Research and Development 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934, as amended from time to time 

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

SAT Securities Appellate Tribunal 

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time 

SCSBs Self-Certified Syndicate Banks 

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992 

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time 

SEBI Insider Trading 

Regulations 

SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to 

time, including instructions and clarifications issued by SEBI from time to time 

SEBI ICDR Regulations / 

ICDR Regulations / SEBI 

ICDR / ICDR 

Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended from time to time. 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011, as amended from time to time 

SEBI Rules and Regulations 

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as 

amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and 

all other relevant rules, regulations, guidelines, which SEBI may issue from time to 

time, including instructions and clarifications issued by it from time to time 

Sec. Section 

Securities Act The U.S. Securities Act of 1933, as amended 

S&P BSE SENSEX S&P Bombay Stock Exchange Sensitive Index 

SICA 
Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to 

time  

SME Small and Medium Enterprises 

Stamp Act The Indian Stamp Act, 1899, as amended from time to time 

State Government The Government of a State of India 

Stock Exchanges Unless the context requires otherwise, refers to, the NSE 

STT Securities Transaction Tax 

TDS  Tax Deducted at Source 

TIN Tax payer Identification Number 

TRS Transaction Registration Slip 

UIN Unique Identification Number 

U.S. GAAP Generally accepted accounting principles in the United States of America 

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile 

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, 

as amended, which have been repealed by the SEBI AIF Regulations. 

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the 

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 

till the existing fund or scheme managed by the fund is wound up, and such VCF shall 

not launch any new scheme or increase the targeted corpus of a scheme. Such VCF 

may seek re-registration under the SEBI AIF Regulations. 

TECHNICAL AND INDUSTRY RELATED TERMS  

Term Description 

ADP Air Defusing Ports  

AHU Air Handling Unit  

API Active Pharma Ingredients 

BMS Building Management Systems 

EMEA Europe, Middle East and Africa Region 
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EMS Energy Management System 

EPC Engineering, Procurement and Construction 

FDA Food and Drug Administration 

FDV Forced Draft Ventilation 

GI Galvanized Iron  

HEPA Filters High Efficiency Particulate Air Filters 

HVAC Systems Heating, ventilation, and air conditioning System 

ISO International Organization for Standardization 

Pharma Industry  Pharmaceutical Industry  

PW Purified Water 

ROHS Restriction of (the use of certain) Hazardous Substances 

SS Stainless Steel 

TCP Traffic Control Plan 

VRF Variable Refrigerant Flow 

WFI  Water for Injection 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION  AND MARKET DATA  AND 

CURRENCY OF PRESENTATION  

Certain Conventions 

All references in the Prospectus to ñIndiaò are to the Republic of India. All references in the Prospectus to the ñU.S.ò, 

ñUSAò or ñUnited Statesò are to the United States of America. 

In this Prospectus, the terms ñweò, ñusò, ñourò, the ñCompanyò, ñour Companyò, ñHVAX Technologies Limitedò, 

ñHVAXò, and, unless the context otherwise indicates or implies, refers to HVAX Technologies Limited. In this Prospectus, 

unless the context otherwise requires, all references to one gender also refers to another gender and the word ñLac / Lakhò 

means ñone hundred thousandò, the word ñmillion (mn)ò means ñTen Lac / Lakhò, the word ñCroreò means ñten millionò 

and the word ñbillion (bn)ò means ñone hundred croresò. In this Prospectus, any discrepancies in any table between total 

and the sum of the amounts listed are due to rounding-off. 

Use of Financial Data 

Unless stated otherwise, throughout this Prospectus, all figures have been expressed in Rupees and in Lakh. Unless stated 

otherwise, the financial data in the Prospectus is derived from our financial statements prepared and Restated Financial 

Statement for the year ended on March 31, 2024, 2023 and 2022 in accordance with Indian GAAP, the Companies Act and 

SEBI (ICDR) Regulations, 2018 included under Section titled ñRestated Financial Statementsò on page 192. Our fiscal 

year commences on April 1 of every year and ends on March 31 of every next year. 

The restated Financial Statements of our Company, as at the Financial Years ended March 31, 2024, 2023 and 2022 

prepared in terms of the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, the SEBI ICDR 

Regulations; and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of 

Chartered Accountants of India, as amended from time to time (the ñGuidance Noteò), comprising the restated statement 

of assets and liabilities for the Financial Years ended March 31, 2024, 2023 and 2022, the restated statements of profit and 

loss (including other comprehensive income), the restated statement of changes in equity, the restated cash flow statement 

for the Financial Years ended March 31, 2024, 2023 and 2022, the summary statement of significant accounting policies, 

and other explanatory information. 

There are significant differences between Indian GAAP, the International Financial Reporting Standards (ñIFRSò) and the 

Generally Accepted Accounting Principles in the United States of America (ñU.S. GAAPò). Accordingly, the degree to 

which the Indian GAAP financial statements included in this Prospectus will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Indian accounting practice and Indian GAAP. Any reliance by persons 

not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus should accordingly 

be limited. We have not attempted to explain those differences or quantify their impact on the financial data included 

herein, and we urge you to consult your own advisors regarding such differences and their impact on our financial data. 

Any percentage amounts, as set forth in ñRisk Factorsò, ñBusiness Overviewò, ñManagementôs Discussion and Analysis 

of Financial Condition and Results of Operationsò and elsewhere in the Prospectus unless otherwise indicated, have been 

calculated on the basis of the Companyós Restated Financial Statements prepared in accordance with the applicable 

provisions of the Companies Act, and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our 

Peer Review Auditor, set out in Section titled ñRestated Financial Statementsò on page 192. 

For additional definitions used in this Prospectus, see ñDefinitions and Abbreviationsò on page 3. In the section titled 

ñDescription of Equity Shares and Terms of the Articles of Associationò, on page 329 of the defined terms have the 

meaning given to such terms in the Articles of Association of our Company. 

Currency and Units of Presentation 

All references to: 

ü ñRupeesò or ñINRò or ñRs.ò Or ñ ò are to Indian Rupee, the official currency of the Republic of India; and  

ü ñUSDò or ñUS$ò are to United States Dollar, the official currency of the United States.  

ü ñEuroò or ñúò are to Euro, the official currency of the 19 countries of the European Union 

Our Company has presented certain numerical information in this Prospectus in ñLakhsò units. One Lakh represents 

1,00,000. Except otherwise stated, all figures have been expressed in Lakh/ Lakhs. However, where any figures that may 

have been sourced from third-party industry sources are expressed in denominations other than Lakh/ Lakhs, such figures 

appear in this Prospectus expressed in such denominations as provided in their respective sources.  

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding 

off. All fig ures derived from our Financial Information in decimals have been rounded off to the two decimal places. 
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Figures sourced from third-party industry sources may be expressed in denominations other than Lakh/ Lakhs or may be 

rounded off to other than two decimal points in the respective sources, and such figures have been expressed in this 

Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources. 

Exchange Rates  

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been presented 

solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be construed as a 

representation that such currency amounts could have been, or can be converted into Indian Rupees, at any particular rate, 

or at all.  

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts into 

Rupee amounts, are as follows: 

Currency As on March 31, 2024 As on March 31, 2023 As on March 31, 2022 

1 USD 83.37 82.22 75.81 

1 EURO 91.22 89.28 84.22 
Source: www.rbi.org in and www.fbil.org.in 

Note: Exchange rate is rounded off to two decimal points. 

 

Industry & Market Data  

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources and may also not be comparable. The data used in these sources may have been 

reclassified by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no 

investment decision should be made solely on the basis of such information. The extent to which industry and market data 

set forth in this Prospectus is meaningful depends on the readerôs familiarity with and understanding of the methodologies 

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

business, and methodologies and assumptions may vary widely among different industry sources. Such information 

involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those 

disclosed in the section titled ñRisk Factors -ò on page 25. Accordingly, investment decisions should not be based solely 

on such information. 

Certain industry and market data used in Prospectus has been obtained or derived from a publicly available report titled 

ñGlobal Cleanroom Panels Market Size, Statistics, Growth Trend Analysis, and Forecast Report, 2024 -2034ò (to the 

extent applicable for India) dated June 05, 2024 (ñDecipher Research Reportò) prepared by Decipher Market Insights. We 

have not commissioned the Decipher Research Report and is not exclusively prepared for the purpose of the Issue. 

However, the company has paid for the excerpt of the report for the purpose of this Issue. The company has obtained the 

written email consent and letter, to use the contents of Decipher Research Report, from the Decipher Market Insights 

through email dated June 05, 2024. The data included in this Prospectus includes excerpts from the Decipher Research 

Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data or information (which 

may be relevant for the Issue) contained in the Decipher Research Report, which have been changed by us in any manner. 

The Decipher Research Report is available at www.hvax.in. Decipher Market Insights is an independent agency, which 

have no relationship with our Company, our Promoters, our Directors, our KMP and Senior Management Personnel or the 

BRLM. 

Unless stated otherwise, industry and market data and forecast used throughout the Prospectus was obtained from internal 

Company reports, data, websites, Industry publications report as well as Government Publications. Industry publication 

data and website data generally state that the information contained therein has been obtained from sources believed to be 

reliable, but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot 

be assured. 

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, 

including those discussed in the section titled ñRisk Factorsò on page 25. Accordingly, investment decisions should not be 

based solely on such information. Further, the extent to which the industry and market data presented in this Prospectus is 

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

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

and assumptions may vary widely among different industry sources. 

Decipher Research Report is a publicly available report and Decipher Market Insights was not appointed by our Company. 

The Decipher Research Report contains certain disclaimers.  Decipher Research Report is also available on the website of 

the Company at www.hvax.in.  

http://www.rbi.org/
http://www.fbil.org.in/
http://www.hvax.in/
http://www.hvax.in/
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FORWARD ï LOOKING STATEMENTS  

All statements contained in this Prospectus that are not statements of historical fact constitute forward-looking statements. 

All statements regarding our expected financial condition and results of operations, business, plans and prospects are 

forward-looking statements. These forward-looking statements include statements with respect to our business strategy, 

our revenue and profitability, our projects and other matters discussed in this Prospectus regarding matters that are not 

historical facts. We have included statements in the Prospectus which contain words or phrases such as ñwillò, ñaimò, ñis 

likely to resultò, ñbelieveò, ñexpectò, ñwill continueò, ñanticipateò, ñestimateò, ñintendò, ñplanò, ñcontemplateò, ñseek toò, 

ñfutureò, ñobjectiveò, ñgoalò, ñprojectò, ñshouldò, ñwill pursueò and similar expressions or variations of such expressions, 

that are ñforward-looking statementsò. Also, statements which describe our strategies, objectives, plans or goals are also 

forward-looking statements. 

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results 

to differ materially from those contemplated by the relevant forward-looking statement. Forward-looking statements reflect 

our current views with respect to future events and are not a guarantee of future performance. These statements are based 

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

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

could prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. Important 

factors that could cause actual results to differ materially from our expectations include but are not limited to: 

1. Our ability to successfully implement our strategy, our growth and expansion, technological changes. 

2. Failure to attract, retain and manage the transition of our management team and other skilled & unskilled employees; 

3. Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties; 

4. Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;  

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

economies; 

6. Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks associated 

with our operations; 

7. Changes in laws and regulations relating to the industries in which we operate; 

8. We have incurred indebtedness and an inability to comply with repayment and other covenants in our financing 

agreements could adversely affect our business, results of operations, financial condition and cash flows 

9. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial 

condition; 

10. Failure to obtain any approvals, licenses, registrations and permits in a timely manner; 

11. Changes in political and social conditions in India or in countries in which we operate, the monetary and interest rate 

policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or 

other rates or prices; 

For further discussion of factors that could cause our actual results to differ, see ñRisk Factorsò; ñBusiness Overviewò 

and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 25, 138 and 

232, respectively. By their nature, certain market risk disclosures are only estimating and could be materially different from 

what actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have 

been estimated.  

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be 

correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements 

and not to regard such statements to be a guarantee of our future performance. 

Neither our Company, our Directors, our Officers, Book Running Lead Manager and Underwriter nor any of their 

respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after 

the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. 

In accordance with SEBI requirements, our Company, and the Book Running Lead Manager will ensure that investors in 

India are informed of material developments until such time as the grant of listing and trading permission by the Stock 

Exchange for the Equity Shares allotted pursuant to this Issue. 
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SUMMARY OF ISSUE DOCUMENT 

This section is a general summary of certain disclosures included in this Prospectus and is not exhaustive, nor does it 

purport to contain a summary of all the disclosures in this Prospectus or all details relevant to the prospective investors. 

This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing 

elsewhere in this Prospectus, including the chapter titled ñRisk Factorsò, ñThe Issueò, ñCapital Structureò, ñIndustry 

Overviewò, ñBusiness Overviewò, and ñOutstanding Litigation and Other Material Developmentsò on page 25, 57, 72, 

104, 247 and 247, respectively.  

SUMMARY OF PRIMARY BUSINESS  

Since our incorporation in 2010, we have evolved from our origins of acting as a HVAC project contractor and have 

developed expertise in undertaking turnkey projects on engineering, procurement and execution of controlled environment 

infrastructure and cleanrooms; design, engineering and consultancy services for pharma and healthcare companies; and 

sale and supply of equipment. While our primary customers are pharmaceutical companies, our customers also include 

chemical companies, hospitals, healthcare companies, and FMCG companies.  

SUMMARY  OF INDUSTRY IN WHICH THE COMPANY IS OPERATING  

Real GDP or GDP at Constant (2011-12) Prices in the year 2023-24 is estimated at Rs. 172.90 lakh crores (US$ 2.07 

trillion), against the First Revised Estimates (FRE) of GDP for the year 2022-23 of Rs. 160.71 lakh crores (US$ 1.92 

trillion). The growth in real GDP during 2023-24 is estimated at 7.6% as compared to 7.0% in 2022-23. There are 113 

unicorn startups in India, with a combined valuation of over US$ 350 billion. With India presently has the third-largest 

unicorn base in the world. The government is also focusing on renewable sources by achieving 40% of its energy from 

non-fossil sources by 2030 

Source: https://www.ibef.org/economy/indian-economy-overview  

NAME OF PROMOTERS 

Promoters of Our Company are Nirbhaynarayan Singh and Prayagdatt Mishra. For detailed information on our Promoters 

and Promoterôs Group, see ñOur Promoters and Promoterôs Groupò on page 184. 

SIZE OF THE ISSUE 

Our Company is proposing the public issue of upto 7,32,000 equity shares of face value of 10/- each of HVAX 

Technologies Limited (ñHVAXò or the ñCompanyò or the ñIssuerò) for cash at a price of 458/- per equity share including 

a share premium of 448/- per equity share (the ñIssue Priceò) aggregating to 3,352.56 lakhs (ñthe Issueò). The Issue has 

been authorized by the Board of Directors vide a resolution passed at its meeting held on March 27, 2024 and approved by 

the shareholders of our Company vide a special resolution at the Extra Ordinary General Meeting held on March 30, 2024 

pursuant to section 62(1)(c) of the Companies Act, 2013 

The Issue and the Net Issue will constitute 26.36 % and 25.02 %, respectively, of the post issue paid up Equity Share capital 

of our Company 

OBJECTS OF THE ISSUE 

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

Particulars 

Amount to be 

funded from Net 

Proceeds 

Estimated amount 

to be deployed 

from the Net 

Proceeds in Fiscal 

2025 

Estimated amount to be 

deployed from the Net 

Proceeds in Fiscal 2026 

Funding our working capital 

requirements 
 2,170.00  1035.00 1135.00 

General Corporate Purpose # 830.00 830.00 Nil  

Net Proceeds*  3000.00 1865.00 1135.00 
# The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the issue. 

*Subject to finalization of Basis of Allotment. 

For further details, see ñObjects of the Issueò on page 84. 

PRE-ISSUE SHAREHOLDING  OF PROMOTERS AND PROMOTER GROUP AS ON THE DATE OF THIS 

PROSPECTUS 

The aggregate pre-Issue shareholding of our Promoters and Promoterôs Group before the Issue is as under: 
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Sr. 

No. 
Name of shareholders 

Pre issue Post issue 

No. of Equity 

Shares  

having face 

value of 10 

each 

As a % of 

Pre-Issued 

Capital*  

No. of Equity 

Shares having 

face value of 

10 each 

As a % of 

Post Issued 

Capital*  

Promoter 

1.  Nirbhaynarayan Singh 9,25,173 45.24 9,25,173 33.32 

2.  Prayagdatt Mishra 9,25,230 45.25 9,25,230 33.32 

Total - A 18,50,403 90.49 18,50,403 66.64 

Promoterôs Group 

1.  Anjali Singh 60 Negligible 60 Negligible 

2.  Abhay Singh 60 Negligible 60 Negligible 

3.  Abha Singh 60 Negligible 60 Negligible 

4.  Sudha Mishra 60 Negligible 60 Negligible 

5.  Suraj Mishra 60 Negligible 60 Negligible 

Total - B 300 0.01 300 0.01 

Total Promoter & Promoter Group Shareholding 18,50,703 90.50 18,50,703 66.65 

Public 

1.  
Craft Emerging Market Fund PCC - Citadel 

Capital Fund 
93,600 4.58 93,600 

3.37 

2.  
Craft Emerging Market Fund PCC - Elite 

Capital Fund 
93,600 4.58 93,600 

3.37 

3.  Finaax Capital Advisors Private Limited 6972 0.34 6972 0.25 

Total - C 1,94,172 9.50 1,94,172 6.99 

Total (A+B+C) 20,44,875 100.00 20,44,875 73.64 
*Rounded off 

SUMMARY DERIVED FROM THE RESTATED FINANCIAL  STATEMENT  

The following details are derived from the Restated Financial Statements:  

(  in Lakhs, except share data) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Share Capital 68.16 61.69 61.69 

Net worth (1) 3059.83 1,720.77 1,200.40 

Revenue from operations (2) 10606.13 9,592.92 6,825.93 

EBITDA  (3) 1382.72 855.65 688.86 

EBITDA Margin (%) (4) 13.04%  8.92% 10.09% 

Profit After Tax (5) 939.07  520.37 418.15 

PAT Margin (%) (6) 8.85% 5.42% 6.13% 

Earnings Per Share ï Basic & Diluted (Post Bonus) (7) 47.36 28.12 22.59 

NAV per Equity Shares (Post Bonus) (8) 149.63 92.98 64.86 

Total Borrowings (9) 2437.29 1,692.21 1,010.03 
Notes: The face value of Equity Shares is 10/- each 

 

The ratios have been computed as under: 

1) Net worth means the aggregate value of the paid-up equity share capital and all reserves created out of the profits and securities premium account 
and debit or credit balance of profit and loss account, including legal reserve and after deducting, if any the aggregate value of the accumulated 

losses. 

2) Revenue from Operations exclude other income. 
3) EBITDA is calculated as restated profit / (loss) for the period / year, plus finance costs, total taxes, and depreciation and amortisation expense 

reduced by other income. 
4) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations. 
5) Profit After Tax Means Profit for the period/year as appearing in the Restated Financial Statements. 

6) PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations. 

7) Basic and Diluted EPS amounts are calculated by dividing the profit/(loss) for the period/years attributable to Shareholders of our Company by 
the weighted average number of Equity Shares outstanding during the period/years 

8) Net Asset Value per Equity Share is calculated as net worth attributable to the Equity Shareholders of our Company as at the end of financial 

period/year divided by the weighted average number of Equity Shares used in calculating basic earnings per share. Net Worth attributable to the 

Equity Shareholders of our Companyò means the aggregate value of the paid-up equity share capital and all reserves created out of the profits 

and securities premium account and debit or credit balance of profit and loss account, including legal reserve and after deducting, if any the 

aggregate value of the accumulated losses 

9) Total Borrowing includes the non-current borrowing and current borrowings of our Company. 
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AUDITORSô QUALIFICATIONS  

There is no Auditor qualification which have not been given effect to in the Restated Financial Statements. 

OUTSTANDING LITIGATIONS  

There are no pending litigations against our Company nor against the Promoters or Directors of the Company, except as 

mentioned below: 

Name of the 

entity 

Criminal 

Proceedings 

Tax Proceedings Statutory or 

Regulatory 

Proceedings 

Disciplinary 

actions by SEBI 

or Stock 

Exchanges 

Material Civil 

Litigations 

Amount 

involved (  

in Lakhs) 

Company 

By our 

Company 

NIL NIL  NIL  NIL 1 50.11 

Against our 

Company 

NIL 2 NIL  NIL  NIL  6.65* 

Directors (Other than Promoters) 

By our 

Directors 

NIL  NIL  NIL  NIL NIL  NIL  

Against our 

Directors 

NIL  NIL  NIL  NIL NIL  NIL  

Promoters 

By our 

Promoters 

NIL  NIL  NIL  NIL NIL  NIL  

Against our 

Promoters 

NIL  1 NIL  NIL NIL  15.17** 

Group company 

By our Group 

company 

NIL NIL  NIL  NIL  NIL  NIL  

Against our 

Group 

company 

NIL 3 NIL  NIL  NIL  0.76***  

Other Entities 

By our Other 

Entities  

2 NIL  NIL  NIL  NIL  1.22 

Against our 

Other Entities 

NIL  NIL  NIL  NIL  NIL  NIL  

* Amount of Rs.5,85,300 paid vide challan no. 51257 dated August 02, 2021; however, the same is yet to be reflected on the Income Tax website.   

** As per the order dated April 16, 2020 the amount has been paid however, the said e proceeding is still open/pending on the income tax website. 

*** Demand towards HVAX Engineering has been paid vide challan no. 04345 dated March 12, 2024; however, the same is yet to be reflected on the 

Income Tax website. 

RISK FACTORS 

Specific attention of the investors is invited to the section titled ñRisk Factorsò on page 25. 

CONTINGENT LIABILITIES  

The details of our contingent liabilities derived from the Restated Financial Statements are set forth in the table below: 

(  in Lakhs) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Custom Duty saved on import of Capital Goods 

under EPCG Scheme 

- 
- - 

Bank Guarantees - - - 

Indirect Tax Liability - - - 

Direct Tax Liability  0.14 - - 

Corporate Guarantee Given by Company  - - - 

Total 0.14 - - 
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FINANCING ARRANGEMENTS  

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or our Directors and 

their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our 

Company (other than in the normal course of business of the financing entity) during the period of six months immediately 

preceding the date of this Prospectus. 

COST OF ACQUISITION & WEIGHTED AVERAGE COST  

Weighted average price at which the Equity Shares were acquired by our Promoters in last one year from the date of this 

Prospectus is as under: 

Sr. No. Name of Promoters 

No of Equity Shares having face 

value of 10 each acquired during 

the last one year**  

Weighted Average Price (in  per 

equity share) *  

1.  Nirbhaynarayan Singh 6,16,782 Nil  

2.  Prayagdatt Mishra 6,16,820 Nil  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024 

** The company has issued Bonus Equity Shares vide resolution of its shareholders dated March 30, 2024. The face value of Equity Shares is 10/- each 

Weighted average price at which the Equity Shares were acquired by our Promoters in last eighteen months from 

the date of this Prospectus is as under: 

Sr. No. Name of Promoters 

No of Equity Shares having face value 

of 10 each acquired during the last 

one year**  

Weighted Average Price (in  per 

equity share) *  

1.  Nirbhaynarayan Singh 6,16,782 Nil  

2.  Prayagdatt Mishra 6,16,820 Nil  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024 
** The company has issued Bonus Equity Shares vide resolution of its shareholders dated March 30, 2024. The face value of Equity Shares is 10/- each 

Weighted average price at which the Equity Shares were acquired by our Promoters in last three years from the 

date of this Prospectus is as under: 

Sr. No. Name of Promoters 

No of Equity Shares having face value 

of 10 each acquired during the last 

one year**  

Weighted Average Price (in  per 

equity share) *  

1.  Nirbhaynarayan  Singh 6,16,782 Nil  

2.  Prayagdatt Mishra 6,16,820 Nil  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024 
** Our Company has issued bonus Equity Shares vide resolution of its shareholders dated March 30, 2024. The face value of Equity Shares is 10/- each 

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS 

Sr. No. Name of Promoters No. of Equity Shares **  
Average cost of acquisition  (in  per 

equity share)*  

1.  Nirbhaynarayan Singh 9,25,173 4.54 

2.  Prayagdatt Mishra 9,25,230 4.54 
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024 
**The face value of Equity Shares is 10/- each 
 

WEIGHTED AVERAGE COST OF ACQUISITION OF ALL SHARES TRANSACTED IN THE LAST THREE 

(3) YEARS, EIGHTEEN (18) MONTHS AND ONE (1) YEAR 

The weighted average cost of acquisition of all shares transacted (i) in the preceding three (3) years; (ii) in the preceding 

one (1) year; and (iii) in the preceding eighteen (18) months from the date of this Prospectus is as under: 

Period Weighted average cost of 

acquisition* 

Upper end of the price 

band (  458) is óXô times 

the weighted average cost 

of acquisition**  

Range of acquisition price:  

Lowest price ïHighest 

price (in )  

Last one (1) year  28.01 16.35 Nil -618 

Last three (3) years 28.01 16.35 Nil -618 

Last eighteen (18) months 28.01 16.35 Nil -618 
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024 
**The face value of Equity Shares is 10/- each 
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PRE-IPO PLACEMENT  

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus till the 

listing of the Equity Shares. 

ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH  IN THE LAST ONE YEAR 

(EXCLUDING BONUS ISSUANCES 

Except for bonus issue, our Company has not issued any Equity Shares for consideration other than cash in the one (1) year 

preceding the date of this Prospectus.  

SPLIT / CONSOLIDATION  

Our Company has not undertaken split or consolidation of the Equity Shares in the last one (1) year preceding the date of 

this Prospectus. 

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED 

BY SEBI 

As on the date of this Prospectus, our Company has not made any application under Regulation 300(2) of the SEBI ICDR 

Regulations for seeking exemption from strict compliance with any provisions of securities laws for the purpose of 

disclosure in this Prospectus. 

RELATED PARTY TRANSACTIONS  

A summary of the related party transactions read with the SEBI ICDR Regulations entered into by our Company with 

related parties as at and for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022 derived from 

the Restated Financial Statements, is as follows: 

Details of Related Party Transactions: 

(  in Lakhs) 

Particulars 

 Transaction for 

Period Ended On 

31-03-24  

 Transaction for 

Period Ended On 

31-03-23  

 Transaction for 

Period Ended On 

31-03-22  

Remuneration/Salary/Perquisite    

Nirbhaynarayan Singh  127.50 113.00 107.95 

Prayagdatt Mishra  128.31 113.81 108.76 

Abha Singh 30.00 23.76 22.62 

Sudha Mishra  30.00 23.76 22.62 

Anandan Sengundamudaliar  0.51 - - 

Priyank Goradia  0.36 - - 

Unsecured Loan Taken     
Nirbhaynarayan Singh  10.00 21.00 5.85 

Prayagdatt Mishra  - - 7.00 

Unsecured Loan Repaid     
Nirbhaynarayan Singh  11.00 21.00 3.85 

Prayagdatt  Mishra  - - 7.00 

Loan & advances Given     

Abha Singh - 9.00 - 

Loan & advances Received back     

Abha Singh - 9.00 - 

Rent Expenses     

PNX Enterprises LLP  10.00 - - 

Labour Charges     



   

 
 

23 
 

HVAX Engineering  0.14 - 8.05 

Other Expenses     

HVAX Engineering  49.55 - - 

Professional Fees     

PNX Enterprises LLP  323.66 - - 

Rental Income     

Pharind Pharmaceuticals Pvt Ltd.  1.40 4.20 2.80 

Advance to Suppliers     

Isovax Technologies  - - 0.60 

Purchase  
   

HVAX Engineering  2,495.81 2,546.55 1,713.53 

Isovax Technologies  311.93 454.94 - 

Purchase (Capital Goods)     

Nirbhaynarayan Singh  - - 3.20 

Prayagdatt Mishra  - - - 

Anjali Singh  - - - 

HVAX Engineering  - - 123.83 

Sales     
HVAX Engineering  4.40 - - 

Isovax Technologies  - 1.36 - 

Sale (Capital Goods)     

Prayagdatt Mishra  - - 174.10 

HVAX Engineering  - - 129.81 

Anjali Singh  - - 160.05 

Deposit Received (Repaid)  
   

Pharind Pharmaceuticals Pvt Ltd.  (2.00) - 2.00 

Reimbursement     

Nirbhaynarayan Singh  17.29 7.14 27.55 

Prayagdatt Mishra  11.92 14.11 16.43 

Isovax Technologies  0.43 0.66 - 

Pharind Pharmaceuticals Pvt Ltd.  37.86 59.51 46.34 

HVAX Engineering  - - 13.60 

Deposit Given      

PNX Enterprises LLP  30.00 - - 

  

 

Details of Balance Outstanding at the end of Period: 

(  in Lakhs) 

Particulars 
 Balance as  

on 31-03-24  

 Balance as  

on 31-03-23  

 Balance as  

on 31-03-22  

 Unsecured Loan        

 Nirbhaynarayan Singh  1.87 2.87 2.87 

 Prayagdatt Mishra  0.85 0.85 0.85 

 Salaries Payable     
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 Nirbhaynarayan Singh  6.65 5.87 7.48 

 Prayagdatt Mishra  6.68 5.47 2.82 

 Abha Singh 1.95 1.54 1.53 

 Sudha Mishra  1.95 1.63 1.53 

 Anandan Sengundamudaliar  0.25   

 Priyank Goradia  0.22   

 Security Deposit (Rent)     

 Pharind Pharmaceuticals Pvt Ltd. (Deposit )  - 2.00 2.00 

PNX Enterprises LLP 30.00 - - 

 Trade payables     

 HVAX Engineering  - - 133.14 

 Pharind Pharmaceuticals Pvt Ltd.  - - 0.28 

 Advances to Creditors     

 HVAX Engineering  49.54 81.09 - 

 Isovax Technologies  257.17 305.18 0.60 

 Creditors For expenses  
   

 PNX Enterprises LLP  5.80 - - 
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SECTION II ï RISK FACTORS 

Any investment in equity securities involves a high degree of risk. Investors should carefully consider all the information 

in this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity 

Shares. To obtain a more complete understanding, you should read this section together with Sections titled, ñBusiness 

Overviewò, ñThe Issueò, ñIndustry Overviewò, ñRestated Financial Statementsò, ñOutstanding Litigation and Other 

Material Developmentsò, and ñManagementôs Discussion and Analysis of Financial Position and Results of 

Operationsò on page 138,57, 104, 192, 247 and 232 respectively, as well as the other financial and statistical information 

contained in this Prospectus. 

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse 

effect on our business, financial condition, results of operations and prospects and could cause the trading price of our 

Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties 

described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that 

we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial 

conditions and Prospectus.  

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ 

materially from those anticipated in these forward-looking statements because of certain factors, including the 

considerations described below and elsewhere in this Prospectus.  

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk 

factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not 

been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept the risk of losing 

all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to you 

of an investment in the Equity Shares. 

The financial information in this section is, unless otherwise stated, derived from our Restated Standalone Financial 

Statements prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI 

(ICDR) Regulations. 

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for 

determining the materiality. 

1. Some risks may not be material individually but may be material when considered collectively. 

2. Some risks may have material impact qualitatively instead of quantitatively. 

3. Some risks may not be material at present but may have a material impact in the future. 

INTERNAL RISK FACTORS:  

1. The Company is dependent on few numbers of customers for sales. The loss of any of this large customer may 

affect our revenues and profitability.  

Our top ten customers contribution was  7329.07 lakhs,  8,329.99 lakhs and  6,106.15 lakhs, representing 

69.10%, 86.83% and 89.46% of our revenue from operations for the Fiscal 2024, Fiscal 2023 and Fiscal 2022, 

respectively. The list of the customers are as follows: 

For the Financial Year 2023-2024 

Sr 

No. 
Name of the Customer̂   in Lakhs*  

% to the Sales 

for the year*  

Related to the Promoter or 

Promoter group entity 

1  Letap Pharmaceuticals Ltd.  1,269.12 11.97% No 

2  RLS India-(Mecure)  1,129.85 10.65% No 

3  Sarl Myssline Pharm  1,112.82 10.49% No 

4  J.M.Addo and Sons Ltd  910.78 8.59% No 

5  Global Pharma Fzco  902.60 8.51% No 

6  Neo Middle East Diagnostics Ltd.  493.20 4.65% No 

7  Kampala Pharmaceuticals  406.69 3.83% No 

8  SRK Medical Devices Co .Ltd  406.38 3.83% No 

9  Chris Ejik Pharma & Healthcare  366.37 3.45% No 

10  Avesta Pharma Pvt.Ltd.  331.26 3.12% No 

 Total  7,329.07 69.10%  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19, 2024. 
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^Our Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date of this Prospectus, we have not 

received any objection or communication with respect to the  same . 

For the Financial Year 2022-23 

Sr. 

No 
Name of the Customer̂   in Lakhs*  

% to the Sales 

for the year*  

Related to the Promoter or 

Promoter group entity 

1 Letap Pharmaceuticals Limited  3,066.57  31.97% No 

2 Norbrook Kenya Ltd. 1,070.65  11.16% No 

3 Sands Active Pvt. Ltd.  916.69  9.56% No 

4 Aptar Pharma India Pvt Ltd  823.15  8.58% No 

5 Avesta Pharma Pvt.Ltd.  600.34  6.26% No 

6 Global Pharma Fzco  497.09  5.18% No 

7 Siddhayu Life Sciences  364.99  3.80% No 

8 Lifestar Pharmaceuticals Pvt. Ltd.  345.25  3.60% No 

9 Tyonex Nigeria Ltd  322.70  3.36% No 

10 Micro Haem   322.55  3.36% No 

 Total 8,329.99  86.83%  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19, 2024 
^Our Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date of this Prospectus, we have not 

received any objection or communication with respect to the same. 

For the Financial Year 2021-22 

Sr 

No 
Name of the Customer̂   in Lakhs*  

% to the Sales for 

the year*  

Related to the Promoter or 

Promoter group entity 

1 Letap Pharmaceuticals Limited   2,246.19  32.91% No 

2 Cure Afya Pharmaceuticals Ltd.  1,236.48  18.11% No 

3 Sands Active Pvt.Ltd.  923.32  13.53% No 

4 Laboratory Allied Ltd.  429.13  6.29% No 

5 Kimsy Meds Limited  357.03  5.23% No 

6 Juhel Nigeria Limited  243.21  3.56% No 

7 J.M.Addo And Sons Ltd  225.00  3.30% No 

8 Gracure Pharmaceuticals Limited  187.49  2.75% No 

9 Mission for Essential Drugs & Supplies   169.53  2.48% No 

10 Avesta Pharma Pvt. Ltd.  88.79  1.30% No 

 Total  6,106.15  89.46%  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19, 2024 

^Our Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date of this Prospectus, we have not 

received any objection or communication with respect to the same. 

As a turnkey solution company, we are a ñdesign-to-deliveryò controlled environment infrastructure and 

cleanroom solutions provider with the ability to provide end to end solution encompassing designing, engineering, 

procurement, installation, testing, commissioning, management and operational support for a wide range of 

customers primarily in the pharmaceutical, healthcare, hospital and biotech sector across India and internationally. 

Our business operations are highly dependent on our customers and the loss of any of our customers may adversely 

affect our sales and consequently on our business and results of operations. The loss of one or more of these 

significant or key customers or a reduction in the amount of business we obtain from them could have an adverse 

effect on our business, results of operations, financial condition and cash flows. We cannot assure you that we 

will be able to maintain historic levels of business and/or negotiate and execute long term contracts on terms that 

are commercially viable with our significant customers or that we will be able to significantly reduce customer 

concentration in the future. Any decline in our quality standards, growing competition and any change in the 

demand, may adversely affect our ability to retain them. We cannot assure that we shall generate the same quantum 

of business, or any business at all, and the loss of business from one or more of them may adversely affect our 

revenues and results of operations. 

However, the composition and revenue generated from these customers might change, as we continue to add new 

customers in the normal course of business. Though we believe that we will not face substantial challenges in 

maintaining our business relationship with them or finding new customers, there can be no assurance that we will 

be able to maintain long term relationships with such customers or find new customers in time. 

2. The Company is dependent on few suppliers for purchase of product. Loss of any of these large suppliers may 

affect our business operations.  
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Our top ten suppliers contribute  3794.80 lakhs, 4,025.51 lakhs and 3,296.38 lakhs, representing 56.14%, 

58.12% and 60.83% of our total purchase for the Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectively based on 

Restated Financial Statements.  

For the Financial Year 2023-24 

Sr. 

No. 

Name of the Supplier̂   in Lakhs 
% to the Purchase 

for the year 

Related to 

the 

Promoter or 

Promoter 

group entity 

1  Hvax Engineering   2,544.22  37.64% Yes 

2  Isovax Technologies  311.93  4.61% Yes 

3  Indu Ionpure (India) Pvt.Ltd.  131.03  1.94% No 

4  Heeqay Airconditioning Company  128.44  1.90% No 

5  Carrier Aircondition & Refrigeration Ltd  118.37  1.75% No 

6  Vashi Integrated Solutions Ltd.  114.68  1.70% No 

7  Euroclima India Pvt.Ltd.  112.90  1.67% No 

8  Asawa Insulation Pvt. Ltd.  111.61  1.65% No 

9  Citizen Industries Limited  111.53  1.65% No 

10  Akash Wood Works   110.09  1.63% No 

 Total 3794.80 56.14%  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19, 2024. 

^Our Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date of this Prospectus, we have not 

received any objection or communication with respect to the same. 

For the Financial Year 2022-23 

Sr. No. 

Name of the Supplier̂   in Lakhs 
% to the Purchase 

for the year 

Related to the 

Promoter or 

Promoter 

group entity 

1 Hvax Engineering  2,546.55  36.76% Yes 

2 Isovax Technologies  454.94  6.57% Yes 

3 Naman Enterprises  159.50  2.30% No 

4 Elantas Beck India Ltd.  149.99  2.17% No 

5 Akash Wood Works   134.67  1.94% No 

6 Bry Air (Asia) Pvt Ltd   130.17  1.88% No 

7 Hydopure Systems Pvt.Ltd  128.95  1.86% No 

8 Mechmaark Filtech India Pvt.Ltd.  122.80  1.77% No 

9 Kotadwala Corporation   99.66  1.44% No 

10 Dsitc Electrico LLP  98.30  1.42% No 

 Total 4,025.51  58.12%  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19, 2024 
^Our Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date of this Prospectus, we have not 

received any objection or communication with respect to the same. 

For the Financial Year 2021-22 

Sr No. Name of the Supplier̂   in 

Lakhs 

% to the 

Purchase for 

the year 

Related to the Promoter or 

Promoter group entity 

1 Hvax Engineering  1,721.43  31.77% Yes 

2 Naman Enterprises  435.45  8.04% No 

3 Kotadwala Corporation   281.18  5.19% No 

4 Jenam Tradelink LLP  167.13  3.08% No 

5 Shyam Udyog  151.82  2.80% No 

6 Akash Wood Works   114.57  2.11% No 

7 Asawa Insulation Pvt. Ltd.   111.79  2.06% No 

8 Bry Air (Asia) Pvt Ltd   111.20  2.05% No 
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9 Multicab Corporation Pvt. Ltd.  105.45  1.95% No 

10 Systemair India Pvt Ltd   96.36  1.78% No 

 Total 3,296.38  60.83%  
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19, 2024 
^Our Company had sent an email with respect to their approval disclosing their name in this Prospectus. As on date of this Prospectus, we have not 

received any objection or communication with respect to the same. 

We cannot assure that we will be able to get the same quantum and quality of supplies, or any supplies at all, and 

the loss of supplies from one or more of them may adversely affect our purchases of stock and ultimately our 

revenue and results of operations. However, the composition and amount of purchase from these suppliers might 

change as we continue to seek new suppliers for our product for better quality and price in the normal course of 

business. Though we believe that we will not face substantial challenges in maintaining our business relationship 

with them or finding new suppliers, there can be no assurance that we will be able to maintain long term 

relationships with such suppliers or find new suppliers in time. 

3. Significant portion of our supply are from our related parties being HVAX Engineering and Isovax 

Technologies. 

For the Fiscal 2024, Fiscal 2023 and Fiscal 2022, our top ten (10) suppliers contributed 56.14%, 58.12% and 

60.83% of our total purchase, respectively based on the Restated Financial Statements. Further, our supplies from 

related parties being HVAX Engineering and Isovax Technologies for the Fiscal 2024, Fiscal 2023 and Fiscal 

2022 are as follows: 

Particulars  Fiscal 2024 Fiscal 2023 Fiscal 2022 

 in Lakhs  %  in Lakhs %  in Lakhs % 

Related party 2,807.74 41.54 3,001.49 43.33 1,721.43 31.77 

Unrelated party 3,951.97 58.46 3,925.27 56.67 3,697.73 68.23 

Total Purchase 6,759.71 100.00 6,926.76 100.00 5,419.16 100.00 

For further details, see ñRestated Financial Statements ï Note 29 Related Party Transactionsò on page 192. 

Significant dependency on related party for our purchases may result in conflict of interest in allocating business 

opportunities amongst our Company, Group company, other entities of our Promoter in circumstances where our 

respective interests diverge. We cannot assure you that our Promoters and Directors will not provide competitive 

services or otherwise compete in business lines in which we are already present or will enter into in the future or 

supply equipment or material at more competitive price to our competitors or supply equipment or material to us 

on time or at all. In the event that any conflicts of interest arise, our Promoters and Directors may make decisions 

regarding our operations, financial structure or commercial transactions that may not be in our shareholdersô best 

interest. It may also enable a competitor to take advantage of a corporate opportunity at our expense. Such 

decisions could have a material adverse effect on our business, financial condition, results of operations and 

prospects. Should we face any such conflicts in the future, there is no guarantee that they will be resolved in our 

favour. Any such present and future conflicts could have a material adverse effect on our business, results of 

operations and financial condition. For further details see ñOur Group Companies/Entitiesò on page 259. 

4. We have experienced significant working capital requirements in past and may continue to experience in future 

also. If we experience insufficient cash flows from our operations or are unable to borrow to meet our working 

capital requirements, it may materially and adversely affect our business, cash flows and results of operations.  

The business of our Company is working capital intensive. Our net working capital was  4087.42 lakhs, 1,750.06 

lakhs and 715.19 lakhs, representing 38.54%, 18.24% and 10.48% of our revenue from operations for the Fiscal 

2024, Fiscal 2023 and Fiscal 2022, respectively. The successful operation of our business heavily relies on 

significant working capital, which is essential for various aspects, including financing project operations, 

inventory management, and the purchase of raw materials and may continue to so in future also. However, changes 

in credit terms and payment delays can adversely impact our working capital, resulting in lower cash flows and 

increased funding requirements. Inadequate financing of our working capital needs may arise due to several 

factors, such as delays in disbursements under financing arrangements, higher interest rates, increased insurance 

costs, or borrowing and lending restrictions. Such circumstances could have a material adverse effect on our 

overall business, financial condition, and prospects. 

Furthermore, our working capital requirements may escalate if certain contracts lack advance payment terms or 

contain payment schedules that shift payments towards project completion, thereby imposing additional financial 

burdens.  Another aspect influencing our working capital are delays in receiving progress payments or obtaining 

guarantees in the form of letters of credit from clients can significantly impact our working capital needs. 
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The combination of these factors places a substantial demand on our working capital, making its management and 

optimization a critical aspect of our business strategy. As such, we continually strive to enhance our financial 

management practices to effectively address working capital challenges. By closely monitoring credit terms, 

payment schedules, and contract agreements, we aim to mitigate risks associated with fluctuations in working 

capital requirements. Additionally, prudent financial planning, exploring diverse financing options, and 

maintaining strong relationships with financial institutions are key factors in managing our working capital 

efficiently. Despite our proactive measures, there can be no assurance that working capital fluctuations will not 

impact our business operations or financial performance. For details related to working capital requirement, see 

ñObjects of the Issueò on page 84.  

5. We source a large part of our new orders from our relationships with customers, both present and past. Any 

failure to maintain our long-standing relationships with our existing customers or forge similar relationships 

with new ones would have a material adverse effect on our business operations and profitability. 

We believe that our focus on completing projects in a timely manner and on quality has helped us build strong 

relationships with our customers and bolster our reputation in the industry in which we operate. In fact, we source 

all of the projects that we execute for our clients are sourced through nomination i.e. where customers with whom 

we have an existing relationship or new customers who we win through our marketing and sales effort. 

Particulars 

Fiscal 2024 Fiscal 2023 

 

Fiscal 2022 

 

No. of 

Customers 

 in 

Lakhs 

No. of 

Customers 

 in 

Lakhs 

No. of 

Customers 

 in 

Lakhs 

Revenue from Existing 

customer 
17 4761.25 23 6,026.71 21 4,379.74 

Revenue from new customer 36 5844.38 21 3,566.21 36 2,446.19 

*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19, 2024 

If any of our relationships with our existing customers were to be altered or terminated and we are unable to forge 

similar relationships with new customers in the future, our business, financial condition, results of operations, 

cash flows and business prospects could be materially and adversely affected. 

6. Our current Order Book does not guarantee full realization of future income. Some orders may be subject to 

modifications, cancellations, delays, holds, or partial payments by customers, which could have adverse effects 

on our operational results. 

Our Order Book represents the value of secured contracts yet to be executed as of a specific date, providing insight 

into our future expected revenues. As on August 01, 2024, we have a pending order book of  15,364.47 lakhs. 

However, it is crucial to note that the calculation and presentation of the Order Book may vary from other 

companies, including our competitors. Successful execution of the Order Book depends on adhering to contractual 

obligations, including delivery schedules and quality requirements. Failure to meet these terms, whether actual or 

perceived, may result in modifications, cancellations, or delays of our current orders and potential penalties. 

Additionally, project execution relies on the cooperation of customers and other service providers involved. 

Factors beyond our or our clients' control, such as permit delays or practical difficulties, may lead to project 

postponements or cancellations. Due to uncertainties in project execution, we cannot accurately predict when, if, 

or to what extent a project will be completed, impacting the income and profits derived from the contracts. Delays 

can also lead to payment delays or refusals, affecting expected margins. 

7. We appoint contract labour for carrying out our operations and we may be held responsible for payment of 

wages of such workers, if the independent contractors through whom such workers are hired default on their 

payment obligations. Such obligations could have an adverse impact on our results of operations, cash flows 

and financial condition. 

We operate in a labour-intensive industry and hire contract employees in certain projects. As of August 31, 2024, 

we have 125 permanent employees and 21 temporary employees in addition to the contract labours that we employ 

in our projects. The number of contracts labourers employed by us varies from time to time based on the nature 

and extent of work we are involved in. There can be no assurance that we will not experience disruptions to our 

operations due to disputes or other problems with our work force such as strikes, work stoppages or increased 

wage demands, which may adversely affect our business. In addition, we enter into contracts with independent 

contractors to complete specified assignments and these contractors are required to source the labour necessary to 

complete such assignments. If we are unable to negotiate with the labour contractors or if there is any shortage or 

disruption in the availability of labour, it could result in work stoppages or increased operating costs as a result of 

higher than anticipated wages or benefits. We also require adequate supply of labour for the timely execution of 
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our projects. We employ contract labourers at our on-site project in India and outside India. As on date of this 

Prospectus, our Company had not entered any formal agreement with contractor for labour. Accordingly, we are 

subject to labour legislations of the respective countries. India has stringent labour legislation that protects the 

interests of workers, including legislation that sets forth detailed procedures for establishment of unions, dispute 

resolution and employee removal and legislation that imposes certain financial obligations on employers upon 

retrenchment. 

Although we do not engage these contract labourers directly, we may be held responsible for any wage payments 

to be made to such labourers in the event of default by such labour contractors, including any incorrect disclosure 

by such labour contractors with respect to the applicability of the provision of the CLRA, as amended.  All contract 

labourers engaged at our on-site projects are assured minimum wages that are fixed by the relevant state and 

central governments, and any increase in such minimum wages payable or offer of permanent employment or the 

unavailability of the required number of contract labourers, may adversely affect the business and future results 

of our operation may adversely affect our results of operations.  

8. Our Company has reported certain negative cash flows from its operating activity, investing activity and 

financing activity, details of which are given below. Sustained negative cash flow could impact our growth and 

business 

Our Company had reported certain negative cash flows in previous years as per the Restated Financial Statement, 

as stated below: 

(  in Lakhs) 

Particular  Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cash flow from/ (used   in) Operating Activities (1,224.03) (362.46) (84.12) 

Cash flow from (used in) Investing Activities (167.73) (23.00) 169.72 

Cash flow from / (used in) Financing Activities 987.42 611.83 248.68 

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital 

expenditure, pay dividends, repay loans and make new investments without raising finance from external 

resources. Since our Company is in a growth phase, our working capital requirement has increased in tandem and 

this has resulted in negative cash flow from operations in the Fiscal 2024, Fiscal 2023 and Fiscal 2022. We may 

continue to have negative operating cash flows in future. If our Company is not able to generate sufficient 

operating cash flows, it may adversely affect our business and financial operations.  For further details, see 

ñRestated Financial Statements-Restated Cash Flow Statementò on page 192. 

9. Our Promoters, Directors and Key Managerial Personnel may have interests other than reimbursement of 

expenses incurred and receipt of remuneration or benefits from our Company. Certain of our Promoters and 

Directors may have interests in entities, which are in businesses similar to ours and this may result in conflict 

of interest with us. 

Our  Promoters  and  Directors- Nirbhaynarayan Singh (Chairman  and  Whole time Director) and Prayagdatt 

Mishra (Managing Director) are interested in our Company to the extent: (i)  that they have promoted our 

Company; (ii) of the Equity Shares held by them in our Company and dividend payable, if any, and other  

distributions in respect of the  Equity Shares held  by  them or the shareholding of their relatives; (iii) of 

remuneration and reimbursement of expenses, if any, payable to them and; (iv) of unsecured loans provided by 

them to our Company. Furthermore, our Promoters, Directors, Key Managerial Personnel may also be deemed to 

be interested in arrangements entered into by our Company with entities in which they or their relatives hold 

directorships or partnership interests.  For further details, see ñOur Managementò, ñOur Promoters and Promoter 

Groupò, ñOur Group Companyò  on page 169, 184 and 259, respectively. 

Our Promoters and Directors have interests in entities, to the extent of their shareholding and/or 

directorships/partnership, which are in businesses similar to ours and this may result in conflict of interest with 

us. For instance, HVAX Engineering, PNX Enterprise LLP and Isovax Technologies are engaged in similar line 

of business in which our Company operates. Further, we rely on these entities for our supply requirements and 

purchase from these entities was 41.54% of our total purchase for the Fiscal 2024. We cannot assure you that our 

Promoters and Directors will not provide competitive services or otherwise compete in business lines in which we 

are already present or will enter into in the future or supply equipment or material at more competitive price to 

our competitors or supply equipment or material on time or at all. In the event that any conflicts of interest arise, 

our Promoters and Directors may make decisions regarding our operations, financial structure or commercial 

transactions that may not be in our shareholdersô best interest. It may also enable a competitor to take advantage 

of a corporate opportunity at our expense. Such decisions could have a material adverse effect on our business, 
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financial condition, results of operations and prospects. Should we face any such conflicts in the future, there is 

no guarantee that they will be resolved in our favour. 

10. Our historical performance is not indicative of our future growth or financial results and we may not be able 

to sustain our historical growth rates or effectively execute our strategies, which may adversely affect our 

business and financial results. 

We have expanded our operations and experienced considerable growth in the past, details of which are more 

particularly set out in the tables below: 

(  in Lakhs) 

Particulars  Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue from operations 10,606.13 9,592.92 6,825.93 

YoY growth (%) 10.56% 40.54% 12.36% 

As we continue to grow our business, we will need to continuously invest in relationships with third-parties that 

are important to our business other participants in our network. We will also need to continue to expand, train, 

manage and motivate our workforce in India and internationally. Furthermore, to support our business and 

expansion plans, we may have to implement a variety of new and upgraded managerial, operating, technology, 

procedures and controls, which in turn may lead to higher costs. These initiatives will also require our management 

to devote additional time and resources towards these efforts. There is no assurance that we will be able to sustain 

the levels of revenue growth that we have witnessed in the past. Further, we cannot assure you that our growth 

strategies will be successful, or that we will be able to integrate them with our existing systems. A failure to 

maintain adequate internal controls or execute any of our strategies effectively may adversely affect our business 

and prospects. 

We may not be able to successfully address customer demands and preferences and our current experience may 

not be adaptable to these growth plans. We may not be able to grow our operations or recoup our investments with 

respect to our growth plans in the time anticipated or at all. We may also experience a decline in the growth rate 

of our revenues due to factors such as insufficient growth in the number of customers, an increase in competition, 

a decrease in the growth of our overall market, a failure to capitalize on growth opportunities, an increase in 

operational costs, a slowdown in the Indian or global economy and an increase in government and regulatory 

restrictions. These factors may have an adverse effect on our business, financial results and prospects 

11. Our Company has entered into related party transactions in the past and may continue to do so in future.  There 

can be no assurance that such transactions will not have an adverse effect on our results of operations, and 

financial condition.  

In the ordinary course of our business, we enter into and will continue to enter into transactions with related 

parties. These transactions include remuneration to Directors and Key Managerial Personnel and transactions with 

other ventures of our promoters, Group companies in which certain Key Managerial Personnel have significant 

influence.  

The details of Related Party Transactions are as set below; 

(  in Lakhs) 

Particulars 

 Transaction for 

Period Ended 

On 31-03-24  

 Transaction for 

Period Ended 

On 31-03-23  

 Transaction for 

Period Ended 

On 31-03-22  

Remuneration/Salary/Perquisite    

Nirbhaynarayan Singh  127.50 113.00 107.95 

Prayagdatt Mishra  128.31 113.81 108.76 

Abha Singh 30.00 23.76 22.62 

Sudha Mishra  30.00 23.76 22.62 

Anandan Sengundamudaliar  0.51 - - 

Priyank Goradia  0.36 - - 

Unsecured Loan Taken     
Nirbhaynarayan Singh  10.00 21.00 5.85 
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Prayagdatt Mishra  - - 7.00 

Unsecured Loan Repaid     
Nirbhaynarayan Singh  11.00 21.00 3.85 

Prayagdatt  Mishra  - - 7.00 

Loan & advances Given     

Abha Singh - 9.00 - 

Loan & advances Received back     

Abha Singh - 9.00 - 

Rent Expenses     

PNX Enterprises LLP  10.00 - - 

Labour Charges     

HVAX Engineering  0.14 - 8.05 

Other Expenses     

HVAX Engineering  49.55 - - 

Professional Fees     

PNX Enterprises LLP  323.66 - - 

Rental Income     

Pharind Pharmaceuticals Pvt Ltd.  1.40 4.20 2.80 

Advance to Suppliers     

Isovax Technologies  - - 0.60 

Purchase  
   

HVAX Engineering  2,495.81 2,546.55 1,713.53 

Isovax Technologies  311.93 454.94 - 

Purchase (Capital Goods)     

Nirbhaynarayan Singh  - - 3.20 

Prayagdatt Mishra  - - - 

Anjali Singh  - - - 

HVAX Engineering  - - 123.83 

Sales     
HVAX Engineering  4.40 - - 

Isovax Technologies  - 1.36 - 

Sale (Capital Goods)     

Prayagdatt Mishra  - - 174.10 

HVAX Engineering  - - 129.81 

Anjali Singh  - - 160.05 

Deposit Received (Repaid)  
   

Pharind Pharmaceuticals Pvt Ltd.  (2.00) - 2.00 

Reimbursement     

Nirbhaynarayan Singh  17.29 7.14 27.55 

Prayagdatt Mishra  11.92 14.11 16.43 

Isovax Technologies  0.43 0.66 - 

Pharind Pharmaceuticals Pvt Ltd.  37.86 59.51 46.34 

HVAX Engineering  - - 13.60 
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Deposit Given      

PNX Enterprises LLP  30.00 - - 

 Details of Balance Outstanding at the end of Period: 

(  in Lakhs) 

Particulars 
 Balance as  

on 31-03-24  

 Balance as  

on 31-03-23  

 Balance as  

on 31-03-22  

 Unsecured Loan        

 Nirbhaynarayan Singh  1.87 2.87 2.87 

 Prayagdatt Mishra  0.85 0.85 0.85 

 Salaries Payable     

 Nirbhaynarayan Singh  6.65 5.87 7.48 

 Prayagdatt Mishra  6.68 5.47 2.82 

 Abha Singh 1.95 1.54 1.53 

 Sudha Mishra  1.95 1.63 1.53 

 Anandan Sengundamudaliar  0.25   

 Priyank Goradia  0.22   

 Security Deposit (Rent)     

 Pharind Pharmaceuticals Pvt Ltd. (Deposit )  - 2.00 2.00 

PNX Enterprises LLP 30.00 - - 

 Trade payables     

 HVAX Engineering  - - 133.14 

 Pharind Pharmaceuticals Pvt Ltd.  - - 0.28 

 Advances to Creditors     

 HVAX Engineering  49.54 81.09 - 

 Isovax Technologies  257.17 305.18 0.60 

 Creditors For expenses  
   

 PNX Enterprises LLP  5.80 - - 

While our Company confirm that all the related party transactions have been conducted on the armôs length basis 

and they are in compliance with the relevant provisions of Companies Act, 2013 and other applicable laws, we 

cannot assure you that we might have obtained more favorable terms had such transactions been entered into with 

unrelated parties. While we will conduct all related party transactions post-listing of the Equity Shares subject to 

the Boardôs or Shareholdersô approval, as applicable, and in compliance with the applicable accounting standards, 

provisions of Companies Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable 

law, such related party transactions may potentially involve conflicts of interest. Our Company will endeavor to 

duly address such conflicts of interest as and when they may arise, however, we cannot assure you that such 

transactions, individually or in the aggregate, may not involve potential conflict of interest which will not have an 

adverse effect on our business, results of operations, cash flows and financial condition. Furthermore, it is likely 

that we may enter into related party transactions in the future. While no such instance has occurred in the past, 

related party transactions may potentially involve conflicts of interest which may be detrimental to and have an 

adverse impact on our Company. In respect of loans or advances that our Company and Subsidiaries provide to 

related parties, there can be no assurance that we will be able to recover all or any part of such loans or advances 

which, if unrecoverable, may have an adverse effect on our business, results of operations, cash flows and financial 

condition. 

For details of transactions already executed by our Company with our Promoters, Directors and Group 

Companies/Entities during last three years, see ñAnnexure 29 ï Related Party Transactionò under the Chapter 

titled ñRestated Financial Statementsò on page 192.   
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12. Our global operations expose us to numerous and sometimes conflicting legal and regulatory requirements, 

and violation of these regulations could harm our business. 

Since, we have business operations in countries namely Algeria, Ethiopia, UAE, Ghana, Kenya, Nepal, New 

Zealand, Nigeria, Saudi Arabia, Sri Lanka, South Africa, Tanzania, Uganda, Zimbabwe, etc. We are subject to 

numerous, and sometimes conflicting legal requirements on matters as diverse as import/export controls, content 

requirements, trade restrictions, the environment tariffs, taxation, sanctions, government affairs, anti-corruption, 

whistle blowing, internal and disclosure control obligations, data protection and privacy and labour relations and 

certain regulatory requirements that are specific to our clientsô industries. Non-Compliance with these regulations 

in the conduct of our business could result in fines, penalties, criminal sanctions against us or our officers, 

disgorgement of profits, prohibitions on doing business and have an adverse impact on our reputation. Gaps in 

compliance with these regulations in connection with the performance of our obligations to our clients could also 

result in exposure to monetary damages, fines and/or criminal prosecution, unfavourable publicity, restrictions on 

our ability to process information and allegations by our clients that we have not performed our contractual 

obligations. Due to the varying degree of development of the legal systems of the countries in which we operate, 

local laws might be insufficient to defend us and preserve our rights. 

We could also be subject to risks to our reputation and regulatory action on account of any unethical acts by any 

of our employees or other related individuals. We are subject to risks relating to compliance with a variety of 

national and local laws, including multiple tax regimes, and employee health, safety, wages and benefits laws. 

Our failure to comply with applicable regulatory requirements could have a material adverse effect on our 

business, financial condition and result of operations. Our failure to comply with applicable regulatory 

requirements could have a material adverse effect on our business, financial condition and result of operations. 

While we have not been subject to any such risk in the past, there can be no assurance that we will not be subject 

to any of the aforesaid risk which can have a material effect on our business, financial condition, and operational 

results.  

Further, there may be certain developments in the industries in which our customers operate which in turn may 

have an impact on our sales from exports. There may be imposition of certain tariffs, quotas and other tariff and 

non-tariff trade barriers on our activities in jurisdictions in which we operate or seek to undertake projects and we 

may face trade restrictions in the jurisdictions where we operate. We cannot assure you that the countries where 

we seek to sell our products will not impose trade restrictions on us in future. We may also be prohibited from 

exporting to certain restricted countries that may be added to a sanctions list maintained by the Government of 

India or other foreign governments, such as the Specially Designated Nationals and Blocked Persons list 

maintained by the Office of Foreign Assets Control of the US Department of Treasury in the United States. Any 

such imposition of trade barriers may have a material adverse effect on our business, financial condition and 

results of operations. 

These risks may impact our ability to expand our exports in different regions and otherwise achieve our objectives 

relating to our export operations. Expansion into a market outside of our current operation could require significant 

capital expenditures and have a material effect on our capital structure and financial condition. If we pursue an 

international expansion opportunity, we could face internal or external risks, including, without limitation 

compliance with multiple and potentially conflicting foreign laws and regulations, import and export limitations 

and limits on the repatriation of funds. We may be unsuccessful in developing and implementing policies and 

strategies that will be effective in managing these risks in each country where we have business operations. Our 

failure to manage these risks successfully could adversely affect our business, operating results and financial 

condition. Furthermore, we may face competition in other countries from companies that have more experience 

with operations in such countries or with international operations generally. If we are unable to successfully 

develop or manage our international operations, it may limit our ability to grow our international business. 

13. Our warehouse, from where we operate is not owned by us but taken on leave and license basis. Our inability 

to renew the leave and license agreements or any adverse impact on the title or ownership rights of our 

landlords / owners in relation to these premises may impede our operations. 

Our warehouse from where we operate are on premises that have been taken on leave and license/ lease from third 

parties. Upon expiration of the leave and license agreements for each of our premises, we will be required to 

negotiate the terms and conditions. Our leave and license agreements are renewable on mutually acceptable terms 

and upon payment of such rent escalations as stated in the agreements. Any delay or non-payment of rent may 

result in vacation of the property. Following are the details of our warehouse which is not owned by our Company: 
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Sr. 

No. 

Document 

Date 

Name of 

Lessor 

Name of 

Lessee 

Description of 

Property 

Usage Purpose Rent (In ) Tenure 

1.  March 30, 

2024 

Veena Gupta HVAX 

Technologies 

Limited 

H. No 364, Gala No 2 

and 3, Bldg. No. 

164,169, Indian 

Corporation, Dapode 

Road, Gundav Ali 

Village Bhiwandi, 

(Municipal 

Corporation.), 

Bhiwandi, Thane, 

421302   

Warehouse  4,46,040/- 

per month 

33 months 

w.e.f. 

April 01, 

2024 

2.  December 

12, 2023 

Veena Gupta HVAX 

Technologies 

Private 

Limited 

H. No 364, Gala No 4 

and 5, Bldg. No. 

164,169, Indian 

Corporation, Dapode 

Road, Gundav Ali 

Village Bhiwandi, 

(Municipal 

Corporation.), 

Bhiwandi, Thane, 

421302   

Warehouse  4,02,000/- 

per month 

33 months 

w.e.f. 

January 

01, 2024 

3.  

February 

15, 2024 

 

PNX 

Enterprises 

Limited 

HVAX 

Technologies 

Limited 

901, 9th Floor, Lodha 

Supremus iThink 

Techno Campus 

Kanjurmarg (E, 

Maharashtra 400042 

Commercial use 
5,00,000/- 

per month 

For the 5 

year from 

February 

15, 2024 

4.  

September 

04, 2024 

Aarti 

Ratanshi 

Shah 

HVAX 

Technologies 

Limited 

B wing, 203, 2nd 

Floor Wollywood 

Complex Meera 

Bhiwandi Wada 

Road, Shirishpada, 

Wada, Palghar- 

421303 

Guest House for 

employee 

accommodation  

12,000 per 

month 

For 11 

months 

w.e.f from 

September 

01, 2024 

and ending 

on July 07, 

2025 

In the event that we are required to vacate our current premises, we would be required to make alternate 

arrangements for our infrastructure and there can be no assurance that the new arrangements will be on 

commercially acceptable terms. Further, relocation of any part of our operations may cause disruptions to our 

business and may require significant expenditure.  If we are required to relocate our business operations, we may 

suffer a disruption in our operations or have to pay increased charges, which could have an adverse effect on our 

business, results of operations, financial condition and cash flows.   

14. Our adherence to strict quality requirements is essential as any failure to comply with these standards could 

result in the cancellation of existing and future orders. Moreover, unsatisfied clientele can significantly impact 

our business operations and future prospects.  

Adherence to quality standards is crucial for our business to maintain strong relationships with customers and 

ensure their satisfaction. Adherence to quality standards is crucial for our business to maintain strong relationships 

with customers and ensure their satisfaction. We have Quality systems and controls in place as a turnkey solution 

company with ISO 9001:2015 Quality Management Systems as per ROHS Certifications Private Limited. Further, 

we endeavour for continual improvement by following P.D.C.A. Cycle (Plan, Do, Check, Act) and also by 

complying to various other Quality Management Principles. Failure to achieve or sustain compliance with these 

standards can lead to adverse consequences, including a potential decrease in orders from our clientôs. Clientôs 

may prefer competitors who consistently meet quality requirements, which can harm our reputation and market 

position. Failure to achieve or sustain compliance with these standards can lead to adverse consequences, including 

a potential decrease in orders from our clientôs. Clientôs may prefer competitors who consistently meet quality 

requirements, which can harm our reputation and market position. 

In the event of a degradation in quality, we may face legal disputes and commercial conflicts, further impacting 

our business and financial condition. Inadequate insurance coverage for potential liabilities may also expose us to 

financial risks, affecting our overall financial performance.  
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Maintaining positive and ongoing relationships with customers and strategic partners is essential for our business 

continuity. Any disruption or failure to maintain these relationships could have adverse effects on our business, 

financial condition, and operational results. Personal relations with clients and tender processes have been a 

significant source of contracts for us in the past fiscal years. To sustain this trend, we must diligently manage our 

reputation and ensure a track record of successful project execution. Failure to do so may result in losing 

opportunities to bid on limited tenders from both existing and potential clients, negatively impacting our growth 

prospects. 

Moreover, the termination of existing contracts at the sole discretion of clients could be detrimental to our 

reputation and growth potential. Clients appointing other companies to complete balance work may lead to 

revenue losses and hinder our ability to secure future projects. 

15. Our business requires us to obtain and renew certain registrations, licenses and permits from government and 

regulatory authorities and the failure to obtain and renew them in a timely manner may adversely affect our 

business operations. We require a number of approvals, NOCs, licenses, registrations and permits in the 

ordinary course of our business. Some of the approvals are required to be obtained by our Issuer Company and 

any failure or delay in obtaining the same in a timely manner may adversely affect our operations 

Our business operations require us to obtain and renew, from time to time, certain approvals, licenses, registrations 

and permits under central, state and local government rules in India, generally for carrying out our business. A 

majority of these approvals are granted for a limited duration. While we are required to obtain a number of 

approvals for legally conducting our business operations and we shall submit the applications for renewal of such 

approvals, as and when required, during the course of our business operations, we cannot assure you that we will 

be able to obtain approvals in respect of such applications, or any application made by us in the future. If we fail 

to obtain such registrations and licenses or renewals, in a timely manner, we may not then be able to carry on 

certain operations of our business, which may have an adverse effect on our business, financial condition and 

results of operations. For details, see ñGovernment and Other Statutory Approvalsò on page 253. Our Company 

has applied for few approvals for name change which are currently in the name of HVAX Technologies Private 

Limited. If we fail to obtain such registrations and licenses or renewals, in a timely manner, we may not then be 

able to carry operations of our business, which may have an adverse effect on our business, financial condition 

and results of operations. For details, see ñGovernment and Other Statutory Approvalsò on page 253. The 

approvals required by us are subject to numerous conditions and we cannot assure you that these would not be 

suspended or revoked in the event of non-compliance or alleged noncompliance with any terms or conditions 

thereof, or pursuant to any regulatory action. Any failure by us to comply with the applicable regulations in the 

future, or if the regulations governing our business are amended, we may incur increased costs, be subject to 

penalties, have our approvals and permits revoked or suffer a disruption in our operations, any of which could 

adversely affect our business. In case we fail to comply with these requirements, or a regulator alleges non-

compliance with these requirements, we may be subject to penalties and proceedings may be initiated against us. 

The introduction of additional government control or newly implemented laws and regulations, depending on the 

nature and extent thereof and our ability to make corresponding adjustments, may adversely affect our business, 

results of operations and financial conditions. These laws and regulations and the way in which they are 

implemented and enforced may change from time to time and there can be no assurance that future legislative or 

regulatory changes will not have an adverse effect on our business, financial condition, cash flows and results of 

operations.  

We have submitted certain applications to various regulatory authorities seeking approvals and licenses. For 

details, see ñGovernment and Other Statutory Approvalsò on page 253. There can be no assurance that the 

relevant authorities will issue such permits or approvals to us or that they will be issued on time. Further, these 

permits, licenses and approvals are subject to several conditions and we cannot assure you that we will be able to 

continuously meet the conditions, which may lead to cancellation, revocation or suspension of relevant 

permits/licenses/approvals. Failure on our part to renew or maintain such permits, licenses or approvals may result 

in the interruption of our operations and may have a material impact on our business. 

In the future, we may also be required to obtain new permits and approvals for our proposed operations. While 

we believe that we will be able to obtain such permits and approvals as and when required, there can be no 

assurance that the relevant authorities will issue any of such permits or approvals in the time-frame anticipated by 

us or at all. Failure by us to maintain or obtain the required permits or approvals, may result in the interruption of 

our operations or delay or prevent our expansion plans and may have a material and adverse effect on our business, 

financial condition and results of operations. 
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16. As we continue to grow, we may not be able to effectively manage our growth and the increased complexity of 

our business, which could negatively impact our brand and financial performance. 

Our growth strategies are ambitious and have the potential to place significant demands on our management, 

administrative, technological, operational, and financial infrastructure. As we expand our business, there is a risk 

that we may face challenges in maintaining the quality of our services. The success of our growth strategies is 

subject to various factors, including business developments, securing new projects, timely project completions, 

investment opportunities, and unforeseen contingencies. We acknowledge that there may be difficulties and delays 

in executing our growth plans due to factors beyond our control, such as the availability of human and capital 

resources, delayed or non-payment by clients, failure to accurately identify market trends, cost escalations for raw 

materials and fuel. 

The execution of our projects may also be affected by delays arising from unanticipated circumstances or 

unforeseen risks, leading to potential delays and increased costs. We cannot guarantee that we will always meet 

the expectations of our clients or execute our growth strategy on time and within estimated costs. To effectively 

manage our growth, we recognize the need to implement and improve operational systems, procedures, and 

controls. However, as we expand and diversify, there is a possibility that we may face challenges in implementing, 

managing, or executing these initiatives efficiently and in a timely manner. Such challenges could result in delays, 

increased costs, and potential compromises in service quality, which may adversely affect our results of operations 

and reputation. 

Moreover, if we raise additional funds for our growth through debt financing, it will increase our interest and debt 

repayment obligations, potentially limiting our access to cash flow from operations and other means of financing. 

The availability and costs of financing are subject to various economic and financial market conditions, investor 

confidence, and the success of our ongoing projects. 

It is essential to acknowledge that our management may reassess current strategies, and any changes in our 

approach could impose significant strain on our resources and operations. There is also a risk that we may not 

achieve the targeted operational levels from our future projects. The successful execution of our growth strategies 

is not guaranteed, and there are inherent uncertainties associated with such endeavors. If we encounter challenges 

or fail to execute our growth plans effectively, it could materially and adversely impact our business, prospects, 

and results of operations. 

17. If we are unable to identify consumer demand, project timeline accurately and maintain an optimal level of 

inventory, our business, results of operations, cash flows and financial condition may be adversely affected.  

Our Company is engaged in offering turnkey solutions and accordingly, the success of our business depends upon 

our ability to anticipate and forecast consumer demand and trends, and the time to execute the project. Any error 

in our forecast could result in either surplus stock, which we may be unable to utilise in our projects in a timely 

manner, or at all, or understocking, which will affect our ability to meet the project deadline. We plan our inventory 

and commence our design process prior to start of the project and estimate our sales based on the forecasted 

demand. We have purchase inventory and store at our warehouse in line with the demand schedule for our ongoing 

and anticipated projects. An optimal level of inventory is important to our business as it allows us to complete the 

projects in a timely manner or respond to consumer demand effectively. In general, the orders are placed a few 

days before the actual delivery of products. Ensuring availability of our products requires prompt turnaround time 

and a high level of coordination amongst manufacturers, warehouse management and physical stores and staff. 

Based on our Restated Financial Statement, our inventories as of March 31, 2022 and March 31, 2023 and March 

31, 2024 was  1,494.50 lakhs  2,002.64 lakhs, and  2,009.35 lakhs. Further, our inventory turnover ratio was 

4.74 times, 3.67 times and 3.37 times, respectively for the corresponding period. 

While we aim to avoid under-stocking and over-stocking through our inventory our estimates and forecasts may 

not always be accurate. If we fail to accurately fore demand, we may experience excess inventory levels or a 

shortage of products available unsold inventory may have to be sold at a discount or discarded. If not used potent 

losses. We cannot assure you that we will be able to sell surplus stock in a timely me which in turn may adversely 

affect our business, results of operations, cash flows. 

18. None of our Directors have prior experience of being a Director of a listed company. 

None of our Directors have prior experience of being a Director of a listed company. Further, our Independent 

Directors do not have the experience of being directors/ holding directorships of listed companies.  

Accordingly, they have limited exposure as regards managing the affairs of a listed company which inter-alia 

entails several compliance requirements and scrutiny of affairs by shareholders, regulators and the public at large 

that is associated with being a listed company. As a listed company, our Company will be required to adhere strict 
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standards pertaining to accounting, corporate governance and reporting that it did not require as an unlisted 

company. Our Company will also be subject to the SEBI Listing Regulations, which will require it to file audited 

annual and unaudited quarterly reports with respect to its business and financial condition. If the Company 

experiences any delays, we may fail to satisfy the reporting obligations.  Further, as a publicly listed company, 

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

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

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

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

of our Company may have to provide increased attention to such procedures and their attention may be diverted 

from our business concerns, which may adversely affect our business, prospects, results of operations and financial 

condition. 

19. We face foreign exchange risks that could adversely affect our results of operations and cash flows. 

We have business operations in countries namely Algeria, Colombo, Ethiopia, UAE, Ghana, Kenya, Nepal, New 

Zealand, Nigeria, Saudi Arabia, Sri Lanka, South Africa, Tanzania, Uganda, Zimbabwe, etc. Our export revenue 

was  7690.89 lakhs,  7408.59 lakhs and  6308.47 lakhs, representing 72.51%, 77.23% and 92.42% of our 

revenue from operations for the financial year ended on March 31, 2024, 2023 and 2022, respectively. Further, 

our receivables in foreign currency as on March 31, 2024 was  1910.88 lakhs representing 76.72% of our total 

trade receivables. We are exposed to foreign currency fluctuation risk and foreign exchange gain/ (loss) was  

42.22 lakhs,  (82.10) Lakhs and  15.09 lakhs for the financial year ended on March 31, 2024, 2023 and 2022, 

respectively.  

Although, we closely follow our exposure to foreign currencies. We do not hedge our exposure in totality to 

foreign currency as a result, our operations, cash flows and financial performance could be adversely affected in 

case these currencies fluctuate significantly. We may from time to time be required to make provisions for foreign 

exchange differences in accordance with accounting standards. For further details see ñRestated Financial 

Statementsò on page 192. In addition, the policies of the RBI may also change from time to time, which may limit 

our ability to effectively hedge our foreign currency exposures and may have an adverse effect on our results of 

operations and cash flows. Any such losses on account of foreign exchange fluctuations may adversely affect our 

results of operations and cash flows. Certain markets in which we sell our products may be subject to foreign 

exchange repatriation and exchange control risks, which may result in either delayed recovery or even non-

realization of revenue. 

20. Some of our Group Companies and our Promoter Group Entities/other ventures of our Promoter are engaged 

in similar line of business. Any conflict of interest in future may occur between our group company or our 

promoter group entities/other ventures of our Promoter and us may adversely affect our business, prospects, 

results of operations and financial condition. 

As a turnkey solution company, we are a ñdesign-to-deliveryò controlled environment infrastructure and 

cleanroom solutions provider with the ability to provide end to end solution encompassing designing, engineering, 

procurement, installation, testing, commissioning, management and operational support for a wide range of 

customers primarily in the pharmaceutical, healthcare, hospital and biotech sector across India and internationally. 

Our other promoter group entities namely HVAX Engineering, PNX Enterprise LLP and Isovax Technologies are 

also engaged in the similar line of business. For instance, HVAX Engineering and Isovax Technologies are our 

major suppliers and PNX Enterprise LLP is engaged in providing design and engineering consulting services. 

Further we have not executed any non-compete Agreement with Group company, other entities of our Promoter. 

As a result, conflicts of interests may arise in allocating business opportunities amongst our Company, Group 

company, other entities of our Promoter in circumstances where our respective interests diverge. In cases of 

conflict, our Promoters may favour our Group company, other entities of our Promoter in which our Promoters 

have interests. There can be no assurance that our Group company, other entities of our Promoter will not compete 

with our existing business or any future business that we may undertake or that their interests will not conflict 

with ours or consolidate some of the operations of our Company with these entities. Any such present and future 

conflicts could have a material adverse effect on our business, results of operations and financial condition. For 

further details see ñOur Group Companies/Entitiesò on page 259.  

21. If we are unable to service our debt obligations in a timely manner or to comply with various financial and 

other covenants and other terms and conditions of our financing agreements, it may adversely affect our 

business, prospects, results of operations and financial condition.  

As of March 31, 2024, our Company had total indebtedness in the form of short term and long-term borrowings 

of  2,437.29 lakhs on restated basis. Our indebtedness could have several important consequences, including but 

not limited to the following: 
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¶ a portion of our cash flows may be used towards repayment of our existing debt, which will reduce the 

availability of our cash flows to fund working capital, capital expenditures and other general corporate 

requirements; 

¶ our ability to obtain additional financing in the future at reasonable terms may be restricted; 

¶ fluctuations in market interest rates may affect the cost of our borrowings, 

¶ there could be a material adverse effect on our business, financial condition and results of operations if we 

are unable to service our indebtedness or otherwise comply with financial and other covenants specified in 

the financing agreements 

Many of our financing agreements also include various conditions and covenants that require us to obtain consent 

of the lenders prior to carrying out certain activities or entering into certain transactions. Certain covenants in 

these agreements require us to obtain approval/permission from our lenders in certain conditions. In the event of 

default or the breach of certain covenants, our lender has the option to make the entire outstanding amount payable 

immediately. There can be no assurance that we will be able to comply with these financial or other covenants or 

that we will be able to obtain consents necessary to take the actions that we believe are required to operate and 

grow our business. For further details in this regard, see ñAnnexure 7 & 7.1ò under chapter titled ñRestated 

Financial Statementò on page 192. 

22. Our Company has availed unsecured loans which are repayable on demand. Any demand from lenders for 

repayment of such unsecured loans, may adversely affect our cash flows.  

As on March 31, 2024, our Company has unsecured loans amounting to  2.72 lakhs from Directors that are 

repayable on demand to them. Such loans are not repayable in accordance with any agreed repayment schedule 

and may be recalled by the relevant lenders at any time. Any such unexpected demand or accelerated repayment 

may have a material adverse effect on the business, cash flows and financial condition. For further details of 

unsecured loans of our Company, see ñAnnexure 7 & 7.1ò respectively under chapter titled ñRestated Financial 

Statementsò on page 192. 

23. Our lenders have charge over our movable and immovable properties in respect of finance availed by us. 

We have secured outstanding debt (excluding current maturity) of  2,434.57 lakhs as on March 31, 2024 and we 

have secured our lenders by creating charge over our movable and immovable properties. In the event we default 

in repayment of the loans availed by us and any interest thereof, our properties may be forfeited by lenders. For 

further information on the financing and loan agreements along with the total amounts outstanding, see ñRestated 

Financial Statementsò on page 192. 

24. Significant disruptions of information technology systems or breaches of data security could adversely affect 

our business. 

We depend upon information technology systems and third-party software, including internet-based systems, for 

our business operations, and these systems facilitate the flow of real-time information across departments and 

allows us to make information driven decisions and manage performance. The size and complexity of our 

computer systems make them potentially vulnerable to breakdown, malicious intrusion and computer viruses. Any 

such disruption may result in the loss of key information and disrupt our operations. In addition, our systems are 

potentially vulnerable to data security breaches, whether by employees or others that may expose sensitive data 

to unauthorized persons. Such data security breaches could lead to the loss of trade secrets or other intellectual 

property, or could lead to the public exposure of personal information (including sensitive personal information) 

of our employees, customers and others. Although we have not experienced any significant disruptions to, or 

security breaches of, our information technology systems, we cannot assure you that we will not encounter such 

disruptions in the future and any such disruptions or security breaches could have an adverse effect on our business 

and reputation. 

25. Our inability to collect receivables from our customers or default in payment by them could result in reduction 

of our profits and affect our cash flows. 

While we generally monitor the ability of our customers to pay the credit arrangements and limit the credit to 

reasonable extent based on an evaluation of each customerôs financial condition and payment history, we may still 

experience losses, if customer fails to pay our dues. Dependence on few key customers increases the risk of bad 

debts if any of these customers experience financial difficulties or go out of business.  As majority of our customers 

operate from foreign jurisdictions, pursuing legal remedies to collect the trade receivables may involve paying 

higher legal fees and other expenses. Our inability to collect receivables from our customers in a timely manner 

or at all in future, could adversely affect our working capital cycle and cash flows. For instance, our trade 



   

 
 

40 
 

receivables outstanding for more than twelve months is  1158.07 lakhs as of March 31, 2024 which represent 

46.50 % of our total trade receivables.  

26. We are dependent on our Promoters, our senior management and other key personnel, and the loss of, or our 

inability to attract or retain, such persons could affect our business, results of operations, financial condition 

and cash flows. 

Our performance depends largely on the efforts and abilities of our promoters, senior management and other key 

personnel. They have gained experience in this line of business and have over the years built relations with our 

customers and other persons who are connected with us and have been actively involved in the day to day 

operations and management, further we believe that the inputs and experience of our senior management, in 

particular, and other key personnel are valuable for project development and procurement activities, and our 

overall business operations and the strategic directions taken by our Company. For details in relation to the 

experience of our key management personnel, see ñOur Management-Our Key Managerial Personnelò on page 

181. We cannot assure you that these individuals or any other member of our senior management team will not 

leave us or join a competitor or that we will be able to retain such personnel or find adequate replacements in a 

timely manner, or at all. We may also be required to increase our levels of employee compensation more rapidly 

than in the past to remain competitive in attracting employees that our business requires. The loss of the services 

of such persons may have an effect on our business, results of operations, financial condition and cash flows. 

27. Our Promoters and Directors have provided personal guarantees for financing facilities availed by our 

Company and may in the future provide additional guarantees and any failure or default by our Company to 

repay such facilities in accordance with the terms and conditions of the financing agreements could trigger 

repayment obligations on them, which may impact their ability to effectively service their obligations as our 

Promoters and Directors and thereby, adversely impact our business and operations. 

Our Promoters and Directors have personally guaranteed the repayment of certain loan facilities taken by us. Our 

Promoters may continue to provide such guarantees and other security post listing. In case of a default under our 

loan agreements, any of the guarantees provided by our Promoters and Directors may be invoked, which could 

negatively impact the reputation and net worth of our Promoters and Directors. In addition, our guarantors may 

be required to liquidate their shareholding in our Company to settle the claims of the lenders, thereby diluting their 

shareholding in our Company. 

Furthermore, in the event that our Promoters and Directors withdraw or terminate their guarantees, our lenders for 

such facilities may ask for alternate guarantees, repayment of amounts outstanding under such facilities, or even 

terminate such facilities. We may not be successful in procuring guarantees satisfactory to the lenders, and as a 

result may need to repay outstanding amounts under such facilities or seek additional sources of capital, which 

could affect our financial condition and cash flows. 

28. The average cost of acquisition of Equity shares by our Promoters is lower than the Issue price.  

The average cost of acquisition of Equity Shares for our Promoters may be lower than the Issue Price. The details 

of the average cost of acquisition of Equity Shares held by our Promoters as at the date of the Prospectus is set out 

below: 

Sr No. Name of Promoters No. of Equity Shares held Average Cost of 

Acquisition per equity 

share (in )*  

1.  Nirbhaynarayan Singh 92,5173 4.54 

2.  Prayagdatt Mishra 92,5230 4.54 

The face value of Equity Shares is 10/- each 

*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024. 
 

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoters, see ñSummary 

of the Issue Documentò on page 18. 

29. Our Company has issued Equity Shares during the preceding one year at a price that may be below the Issue 

Price. 

In the preceding one year from the date of this Prospectus, our Company has issued Equity Shares at a price that 

may be lower than the Issue Price. The price at which Equity Shares have been issued by our Company in the 

preceding one year is not indicative of the price at which they will be issued or traded after listing. For details on 

such allotments, see ñCapital Structureò on page 89. 
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30. We could be adversely affected due to misconduct or errors of our employees that are difficult to detect and any 

such incidents could adversely affect our financial condition, results of operations and reputation. 

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and 

damage our reputation. There can be no assurance that we will be able to detect or deter such misconduct. 

Moreover, the precautions we take to prevent and detect such activity may not be effective in all cases. Our 

employees may also commit errors that could subject us to claims and proceedings for alleged negligence, as well 

as regulatory actions on account of which our business, financial condition, results of operations and goodwill 

could be adversely affected. 

31. Fraud, theft, employee negligence or similar incidents may adversely affect our results of operations and 

financial condition. 

Our Company faces potential risks related to incidents of theft or damage to inventory. While we have not 

encountered such situations in the past, we acknowledge that there is a possibility of experiencing inventory losses 

due to various factors such as employee theft, vendor fraud, and general administrative errors. These incidents 

could have a negative impact on the results of operations and financial condition. During the execution of the 

contract and up to defect liability period we are generally fully liable to compensate all concerned for any loss, 

damage, or destruction of work, structure, property etc. including third party risk arising due to causes attributable 

to us. 

Despite implementing security measures and internal controls, there is no guarantee that we will completely avoid 

instances of fraud, theft, employee negligence, or security lapses in the future. Any such occurrence could lead to 

significant financial losses and affect our overall business performance. 

Although we have insurance coverage against losses due to theft, fire, breakage, or damage caused by other 

casualties, the extent of coverage may not fully mitigate the financial impact of such incidents on our operations 

and financial condition. In some cases, the losses incurred may exceed the insurance coverage, resulting in 

additional financial strain for the company.  

32. We are subject to anti-bribery, anti-corruption and sanctions laws and regulations.  

We are subject to anti-bribery and anti-corruption laws which prohibit us, our employees, contractors, 

subcontractors and other intermediaries from bribing government officials for the purpose of obtaining or keeping 

business or otherwise obtaining favourable treatment. We operate in many parts of the world that have experienced 

governmental corruption to some degree, and, in certain circumstances, strict compliance with anti-bribery and 

anti-corruption laws may conflict with local customs and practices. Our competitors in such jurisdictions may not 

be subject to the same anti-bribery and anti-corruption laws as we are, and accordingly, may be better placed than 

us to do business.  

Our operations are also subject to laws and regulations restricting dealings with certain parties, including activities 

involving restricted countries, organizations, entities and persons that are subject to international economic 

sanctions.  

We cannot assure you that we will not discover any issues or violations with respect to anti-bribery, anticorruption 

and economic sanctions laws by us or our employees, agents, sub-contractors or other intermediaries. Any 

violations of these laws and regulations could result in restrictions being imposed on our operations, affect our 

eligibility to bid for projects, expose us to administrative, civil or criminal penalties or fines and could adversely 

affect our reputation, business, financial condition, results of operations and the trading price of our Equity Shares. 

33. There are outstanding legal proceedings involving our Company, Promoters and Directors. Any adverse 

decision in such proceedings may have a material adverse effect on our business, results of operations and 

financial conditions 

We are involved in certain legal proceedings which are pending at different levels of adjudication before various 

courts, tribunals, enquiry officers, and appellate authorities. We cannot provide assurance that these legal 

proceedings will be decided in our favour. Any adverse decisions in any of the following proceedings (as 

mentioned in the table below) may not have a significant effect on our business, results of operations, cash flows 

and financial condition.  

A summary of the proceedings involving our Company, Promoters and Group Companies are provided below: 
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Name of 

the entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary 

actions by 

SEBI or Stock 

Exchanges 

Material 

Civil 

Litigations 

Amount 

involved  

(  in 

Lakhs) 

Company 

By our 

Company 

NIL NIL  NIL  NIL 1 50.11 

Against 

our 

Company 

NIL 2 NIL  NIL  NIL  6.65* 

Directors (Other than Promoters) 

By our 

Directors 

NIL  NIL  NIL  NIL NIL NIL  

Against 

our 

Directors 

NIL  NIL  NIL  NIL NIL NIL  

Promoters 

By our 

Promoters 

NIL  NIL  NIL  NIL NIL NIL  

Against 

our 

Promoters 

NIL  1 NIL  NIL NIL 15.17** 

Group company 

By our 

Group 

company 

NIL NIL  NIL  NIL  NIL  NIL  

Against 

our Group 

company 

NIL 3 NIL  NIL  NIL  0.76***  

Other Entities 

By our 

Other 

Entities  

2 NIL  NIL  NIL  NIL  1.22 

Against 

our Other 

Entities 

NIL  NIL  NIL  NIL  NIL  NIL  

* Amount of Rs.5,85,300 paid vide challan no. 51257 dated August 02, 2021; however, the same is yet to be reflected on the Income Tax 

website.   
** As per the order dated April 16, 2020 the amount has been paid however, the said e proceeding is still open/pending on the income tax 

website. 

*** Demand towards HVAX Engineering has been paid vide challan no. 04345 dated March 12, 2024; however, the same is yet to be reflected 

on the Income Tax website 

For further details of litigation proceedings, see ñOutstanding Litigations and Material Developmentsò on page 

247.  

34. Compliance with, and changes in, environmental, health and safety laws and regulations or stringent 

enforcement of existing environmental, health and safety laws and regulations may result in increased 

liabilities and increased capital expenditures and may adversely affect our cash flows, business results of 

operations and financial condition.  

Our operations may be subject to environmental, health and safety and other regulatory and/ or statutory 

requirements in the jurisdictions in which we operate. See also ñKey Regulations and Policiesò on page 158. 

Further, our operations may be subject to various health, environmental, safety laws and regulations of respective 

countries. Any non-compliance with these laws and regulations or accidents, in particular fatalities, may adversely 

affect our reputation and may result in fines, civil penalties, criminal sanctions, third-party property damage, 

personal injury claims, clean-up costs, revocation of key business licences and/or investigations by public 

authorities as well as litigation from injured workers or their dependents. We cannot assure you that our costs of 

complying with current and future environmental laws and other regulations will not adversely affect our business, 

results of operations or financial condition. In addition, we could incur substantial costs, and we could face other 
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sanctions, if we were to violate or become liable under health, environmental, safety laws and regulations of 

respective countries. 

35. Our international operations and our strategy to further grow these operations expose us to complex 

management, legal, tax, operational and economic risks, and exchange rate fluctuations, which could adversely 

affect our business, financial condition and results of operations.  

We generate a substantial portion of our total revenue from our international markets, primarily Africa, Gulf 

Cooperation Countries and South Asia, including Sri Lanka, Nepal and Bangladesh. The accounting standards, 

tax laws and other fiscal regulations in the jurisdictions in which we operate are subject to differing interpretations, 

thus creating uncertainty and potential unexpected results. For the Financial Years 2024, 2023 and 2022, our 

revenues from export amounted to  7,690.89 lakhs,  7,408.59 lakhs and  6,308.47 lakhs, respectively, 

representing 72.51%, 77.23 % and 92.42 %, respectively, of our revenue from operations.  

Further, although our reporting currency is Indian Rupees, we transact a significant portion of our business in 

several other currencies, primarily in U.S. dollars and Euros. We are therefore exposed to exchange rate 

fluctuations. We are exposed to foreign currency fluctuation risk and foreign exchange gain/ (loss) was 42.22 

Lakhs,  (82.10) lakhs and  15.09 lakhs for the financial year ended on March 31, 2024, 2023 and 2022, 

respectively. For further details, see ñRestated Financial Statementsò on page 192. For example, in 2021 we 

faced challenges in transporting construction materials and equipment when governments had imposed COVID-

19 related lockdowns and other restrictions. We may also face other challenges, including those relating to our 

lack of familiarity with the social, political, economic and cultural conditions of these regions, language barriers, 

difficulties in staffing, immigration requirements for workers and managing such operations and the lack of brand 

recognition and reputation in such regions.  

Addition al risks associated with international operations include difficulties in enforcing contractual rights, 

foreign currency risks, the burdens of complying with foreign laws and potentially adverse tax consequences, 

including permanent establishment and transfer pricing issues, tariffs, quotas and other barriers and potential 

difficulties in collecting accounts receivable. Certain countries may also impose local content requirements, which 

require a certain percentage of the materials, labour or other inputs used in the execution of a project to be sourced 

locally, placing us at a disadvantage to our local competitors since we may source supplies from our preferred 

suppliers in India.  

36. Any variation in the utilization of the Net Proceeds as disclosed in this Prospectus shall be subject to certain 

compliance requirements, including prior approval of the shareholders of our Company. 

We propose to utilize the Net Proceeds towards utilization for the working capital requirement and General 

Corporate Purposes of our Company. For further details of the proposed objects of the Issue, see ñObjects of the 

Issueò on page 84. However, these objects of the Issue have not been appraised by any bank, financial institution 

or other independent agency. Further, we cannot determine with any certainty if we would require the Net Proceeds 

to meet any other expenditure or fund any exigencies arising out of the competitive environment, business 

conditions, economic conditions or other factors beyond our control. In accordance with the Companies Act, 2013 

and the SEBI ICDR Regulations, we cannot undertake any variation in the utilization of the Net Proceeds as 

disclosed in this Prospectus without obtaining the approval of shareholders of our Company through a special 

resolution. In the event of any such circumstances that require us to vary the disclosed utilization of the Net 

Proceeds, we may not be able to obtain the approval of the shareholders of our Company in a timely manner, or 

at all. Any delay or inability in obtaining such approval of the shareholders of our Company may adversely affect 

our business or operations. Further, our Promoters would be required to provide an exit opportunity to the 

shareholders of our Company who do not agree with our proposal to modify the objects of the Issue, at a price and 

manner as prescribed by SEBI. Additionally, the requirement to provide an exit opportunity to such dissenting 

shareholders of our Company may deter our Promoters from agreeing to the variation of the proposed utilization 

of the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that 

the Promoter will have adequate resources at their disposal at all times to enable them to provide an exit 

opportunity. In light of these factors, we may not be able to vary the objects of the Issue to use any unutilized 

proceeds of the Issue, if any, even if such variation is in the interest of our Company. This may restrict our 

Companyôs ability to respond to any change in our business or financial condition, if any, which may adversely 

affect our business and results of operations. 

37. Our actual cost incurred in completing a project may vary substantially from the assumptions underlying our 

bid.  We may be unable to recover all or some of the additional expenses incurred, which could adversely affect 

our financial condition, results of operation and cash flows.  

Under our contracts with our customers, we are typically entitled to receive an agreed amount, subject to variations 

in our scope of work. This amount is based on certain estimates underlying our project cost estimates. However, 
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our actual expenses in executing a project may vary based on a change in any such assumptions. Any unexpected 

price fluctuations after placement of orders, shortage, delay in delivery, quality defects, or any factors beyond our 

control may result in an interruption in the supply of such materials and adversely affect our business, financial 

performance, results of operations, and cash flows. Most of our arrangement with our customers allow us to claim 

for an increase in certain project costs. If our cost overruns are greater than the increase in market rates, we may 

not be able to recover all of our cost overruns. We cannot assure you that we will not experience any cost overruns 

in the future. Further, the assumptions underlying our bid are typically based on a pre-bid inspection / study that 

we conduct. Our pre-bidding studies are usually conducted in a short span of time, as part of our preparation and 

research for a potential bid by us. Further, we may also need to seek additional financing to meet any consequent 

cost overruns, which may not be available on attractive terms. Any significant deviations from the estimates could 

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

38. We  rely on third parties, including  sub-contractors, to complete certain  projects and any failure arising from 

non-performance, delayed  performance  or inadequate quality in the performance of work by such third 

parties, or a failure by third-party subcontractors to comply with applicable laws, to obtain the necessary  

approvals, or provide services  on agreed terms, could adversely affect  our business, financial condition, results 

of operations and cash flows 

We rely on sub-contractors to complete a certain portion of our work. Further, also rely on third-party equipment 

manufacturers or suppliers, including our related parties to provide the equipment and materials used for our 

projects. Engaging sub-contractors is subject to certain risks, including difficulties in overseeing performance, 

delays which may arise on account of being unable to hire suitable subcontractors, or losses as a result of 

unexpected sub-contracting cost overruns. Since sub-contractors have no direct contractual relationship with our 

customers, we are subject to risks associated with non-performance, late performance or poor performance by our 

sub-contractors. As a result, we may incur additional costs, or be exposed to liability arising from poor 

performance by subcontractors, which may impact our business, reputation and profitability, and may result in 

litigation or other claims against us. While we may attempt to seek compensation from the relevant sub-

contractors, we cannot assure you that we will be successful in such a claim. Further, if sub-contractors engaged 

by us fail to obtain government or third-party approvals, we may be subject to claims by government authorities 

or third parties. In addition, if we are unable to hire qualified sub-contractors or find competent equipment 

manufacturers or suppliers, our ability to successfully complete a project could be affected. If the amount we are 

required to pay for sub-contractors, equipment or supplies exceeds our estimates, we may suffer losses. If a 

supplier, manufacturer, or sub-contractor fails to provide supplies, equipment or services on agreed terms, we may 

be required to source these supplies or equipment from another supplier or find are placement for such a sub-

contractor (as the case may be) at higher costs than anticipated, which could adversely affect our business, 

profitability, financial condition and results of operations. 

39. Our reliance on equipment suppliers for our business operations exposes us to a variety of risks which could 

materially disrupt our operations. 

Timely and cost-effective execution of our projects is dependent on adequate and timely supply of various 

equipment under the turnkey contract or as a part of our business operations. We have not entered into any long-

term contracts or supply arrangements with any of the Companyôs suppliers and if, for any reason, the Companyôs 

primary suppliers should curtail or discontinue their delivery of such equipment in the quantities needed, the 

project schedules could be disrupted, and the Company may not be able to complete work order as per schedule 

or at such costs that were not anticipated. If the Company is unable to procure the requisite quantities of equipment 

in time and at commercially acceptable prices, the performance of its financial results and business prospects 

could be adversely affected. While we have not experienced any such disruption in the past, we cannot assure that 

we will not be subject to disruption on account of delay or non-supply of equipmentôs by our suppliers.  

40. Our business development efforts involve considerable time and expense, and our revenues may not justify 

expenses incurred towards business development efforts. 

As part of our business development efforts, we invest considerable time evaluating potential projects and 

preparing our bids, and in educating potential customers about our organizational capabilities. We also incur costs 

in making feasibility report and drawings and designs. Our results of operations depend on winning contract 

awards. Our customers may make decisions to award projects based in part or entirely on factors, or perceived 

factors, not directly related to our technical capabilities, including, among others, that customerôs projections of 

business growth, economic conditions, preferences for particular contractors, and favourable terms offered by 

competitors. Our business development and bidding efforts require a significant investment of human resources, 

expense and time, including by management, and we cannot assure you that we will be successful in generating 

project awards. If our business development efforts do not result in sufficient revenue to justify our costs, our 

business, financial condition, and results of operations could be adversely affected. 
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41. Our insurance coverage may be inadequate, which could have an adverse effect on our financial condition and 

results of operations. 

Our operations are subject to risks inherent to our operations such as providing engineering services, risk of 

equipment failure, work accidents, fire, earthquake, flood and other force majeure events, acts of terrorism and 

explosions that may cause injury and loss of life, severe damage to and the destruction of property and equipment 

and environmental damage. We generally maintain insurance covering our assets and operations at levels that we 

believe to be appropriate, including group medical and group personnel accident policies for our employees and 

Keyman insurance policy. Risks of loss or damage to project works and materials are often insured jointly with 

our customers. 

However, we may not have sufficient insurance coverage to cover all possible economic losses. While we have 

not experienced substantial uninsured losses during past three Financial Years. In the event of a substantial 

uninsured future loss, our policies may not be sufficient to recover the full current market value or current 

replacement cost of our assets. The occurrence of an event for which we are not adequately or sufficiently insured, 

or changes in our insurance policies (including premium increases or the imposition of deductible or co-insurance 

requirements), could have an adverse effect on our business, reputation, results of operations, financial condition 

and cash flows. Further, we cannot assure you that renewal of our insurance policies in the normal course of our 

business will be granted in a timely manner, at an acceptable cost or at all 

42. We have certain contingent liabilities and commitments that may adversely affect our financial condition. 

The following is a summary table of our contingent liabilities and commitments (to the extent not provided for) 

as of March 31, 2024, as indicated in our Restated Financial Statements: 

(  in Lakhs) 

Particular  Fiscal 2024 Fiscal 2023 Fiscal 2022 

Custom Duty saved on import of Capital 

Goods under EPCG Scheme 
- - - 

Bank Guarantees - - - 

Indirect Tax Liability - - - 

Direct Tax Liability 0.14 - - 

Corporate Guarantee Given by Company - - - 

Total 0.14 - - 

For details, see ñRestated Financial Statementsò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operations - Contingent Liabilitiesò on pages 192 and 232, respectively. Any or all of 

the above contingent liabilities may crystallize and become actual liabilities. In the event that any of our contingent 

liabilities crystallize, our business, financial condition, cash flows and results of operations may be adversely 

affected. Furthermore, we cannot assure you that we will not incur similar or increased levels of contingent 

liabilities in the current Financial Year or in the future. 

43. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank 

or financial institution or any other independent agency and our management will have broad discretion over 

the use of the Net Proceeds. 

The fund requirement and deployment, as mentioned in the chapter titled as ñObjects of the Issueò on page 84 is 

based on the estimates of our management and has not been appraised by any bank or financial institution or any 

other independent agency. These fund requirements are based on our current business plan. We cannot assure that 

the current business plan will be implemented in its entirety or at all. In view of the highly competitive and 

dynamic nature of our business, we may have to revise our business plan from time to time and consequently these 

fund requirements. The deployment of the funds as stated under chapter titled ñObjects of the Issueò on page 84 

is at the discretion of our Board of Directors and is not subject to monitoring by any external independent agency. 

Further, we cannot assure that the actual costs or schedule of implementation under chapter titled ñObjects of the 

Issueò on page 84 will not vary from the estimated costs or schedule of implementation. Any such variance may 

be on account of one or more factors, some of which may be beyond our control and will be subject applicable 

rules and regulations. The occurrence of any such event may delay our business plans and/or may have an adverse 

bearing on our expected revenues and earnings. 
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44. Our ability to pay any dividends will depend upon future earnings, financial condition, cash flows, working 

capital requirements and capital expenditures. Moreover, we might not sustain historical dividend levels 

moving forward.  

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

we may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment 

of dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of 

Directors deem relevant, including among others, our results of operations, financial condition, cash requirements, 

business prospects and any other financing arrangements. Accordingly, realization of a gain on shareholders 

investments may largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance 

that our Equity Shares will appreciate in value. For details of our Dividend history see ñDividend Policyò on page 

191. While we have paid dividends in the past, there can be no assurance as to whether we will pay dividends in 

the future and, if so, the level of such future dividends. 

45. There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds. 

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue 

size above  10,000.00 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of 

Issue proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms 

of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, our Company shall inform 

about material deviations in the utilization of Issue proceeds to the stock exchange and shall also simultaneously 

make the material deviations / adverse comments of the audit committee public. 

46. Our Promoters and the Promoter Group will jointly continue to retain majority shareholding in our Company 

after the Issue, which will allow them to determine the outcome of the matters requiring the approval of 

shareholders.  

Our Promoters along with the Promoter group will continue to hold collectively 66.65% of the Post Equity Share 

Capital of the Company. As a result of the same, they will be able to exercise significant influence over the control 

of the outcome of the matter that requires approval of the majority shareholderôs vote. Such a concentration of the 

ownership may also have the effect of delaying, preventing or deterring any change in the control of our company. 

In addition to the above, our promoter will continue to have the ability to take actions that are not in, or may 

conflict with our interest or the interest of some or all of our minority shareholders, and there is no assurance that 

such action will not have any adverse effect on our future financials or results of operations. 

47. Any future issuance of our Equity Shares may dilute prospective investorsô shareholding, and sales of our 

Equity Shares by our major shareholders may adversely affect the trading price of our Equity Shares.  

Our growth is dependent on having a strong balance sheet to support our activities. In addition to the internally 

generated cash flow, we may need other sources of financing to meet our capital needs which may include entering 

into new debt facilities with lending institutions or raising additional equity in the capital markets. We may need 

to raise additional capital from time to time, dependent on business conditions. The factors that would require us 

to raise additional capital could be business growth beyond what the current balance sheet can sustain; additional 

capital requirements imposed due to changes in regulatory regime or significant depletion in our existing capital 

base due to unusual operating losses. Any fresh issue of shares or convertible securities would dilute existing 

holders, and such issuance may not be done at terms and conditions, which are favorable to the then existing 

shareholders of our Company. If our Company decides to raise additional funds through the incurrence of debt, 

our interest obligations will increase, and we may be subject to additional covenants, which could further limit 

our ability to access cash flows from our operations. Such financings could cause our debt to equity ratio to 

increase or require us to create charges or liens on our assets in favor of lenders. We cannot assure you that we 

will be able to secure adequate financing in the future on acceptable terms, in time, or at all. Our failure to obtain 

sufficient financing could result in the delay or abandonment of our expansion plans. Our business and future 

results of operations may be affected if we are unable to implement our expansion strategy.  

Any issuance of Equity Shares by our Company may dilute shareholding of investors in our Company; and hence 

affect the trading price of our Companyôs Equity Shares and its ability to raise capital through an issue of its 

securities. In addition, any perception by investors that such issuances or sales might occur could also affect the 

trading price of our Companyôs Equity Shares. Additionally, the disposal, pledge or encumbrance of Equity Shares 

by any of our Companyôs major shareholders, or the perception that such transactions may occur may affect the 

trading price of the Equity Shares. No assurance may be given that our Company will not issue Equity Shares or 

that such shareholders will not dispose of, pledge or encumber their Equity Shares in the future. 
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48. The Issue price of our Equity Shares may not be indicative of the market price of our Equity Shares after the 

Issue and the market price of our Equity Shares may decline below the Issue Price and you may not be able to 

sell your Equity Shares at or above the Issue Price. 

The Issue price of the Equity Shares have been based on many factors and may not be indicative of the market 

price of our Equity Shares after the Issue. For further information see ñBasis for Issue Priceò on page 93. The 

market price of our Equity Shares could be subject to significant fluctuations after the Issue, and may decline 

below the Issue Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Issue 

Price.  

49. We have not commissioned an industry report for the disclosures made in the chapter titled óIndustry Overviewô 

and made disclosures on the basis of publicly available data and such data has not been independently verified 

by us 

We have not commissioned an industry report for the disclosures made in the chapter titled ñIndustry Overviewò 

on page 104 and made disclosures on the basis of publicly available data and such data has not been independently 

verified by us. However, we have paid for report titled ñGlobal Cleanroom Panels Market Size, Statistics, Growth 

Trend Analysis, and Forecast Report, 2024 -2034ò (to the extent applicable for India) dated June 05, 2024 

(ñDecipher Research Reportò) prepared by Decipher Market Insights. We have made disclosures in the said 

chapter on the basis of the relevant industry related data available online for which relevant consents have been 

obtained. We have not independently verified such data. Such data may also be produced on a different basis from 

comparable information compiled with regard to other countries. Therefore, discussions of matters relating to 

India and its economy are subject to the limitation that the statistical and other data upon which such discussions 

are based have not been verified by us and may be incomplete or unreliable. Further, the data furnished on their 

websites and has no relationship with our Company, its Promoters, Directors, or the Book Running Lead Manager 

as on the date of this Prospectus. The data used in these sources may have been reclassified by us for the purposes 

of presentation and may also not be comparable. Industry sources and publications generally state that the 

information contained therein has been obtained from sources generally believed to be reliable, but that their 

accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. 

Industry sources and publications are also prepared based on information as of specific dates and may no longer 

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

projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must rely on their 

independent examination of and should not place undue reliance on, or base their investment decision solely on 

this information. The recipient should not construe any of the contents in this report as advice relating to business, 

financial, legal, taxation or investment matters and are advised to consult their own business, financial, legal, 

taxation, and other advisors concerning the transaction. 

50. There have been delays in submitting regulatory filings with the RoC. We cannot assure you that no legal 

proceedings or regulatory actions will be initiated against our Company in the future. 

There have delays in filing forms with the RoC. For Instance (i) Form GNL-2 for Private Placement Offer Letter 

(PAS-4) and Form GNL-2 for filing Record for Private Placement Offer Letter (PAS-5) with respect to allotment 

of Equity Shares dated March 18, 2024; (ii) Form MGT-14 for Approval of Remuneration of Managing Director 

and Whole-Time Director; (iii) Form INC-27 for conversion of public company into private company were filed 

by payment of additional fees. Further, there was an inadvertent error in filing form MGT-14 with the RoC. (iv) 

The Company has filed form CHG-4 for satisfaction of charge from Kotak Mahindra Bank with additional fees. 

There can be no assurance that the RoC will not take an adverse view of the irregularity, or that we will not be 

subject to any penalties by the RoC in this respect. With the expansion of our operations there can be no assurance 

that such non-compliances will not arise, or that we will be able to implement, and continue to maintain, adequate 

measures to rectify or mitigate any such non-compliances, in a timely manner or at all. Any penalty or regulatory 

action taken against us may adversely impact our cash flows and results of operations. 

In the past, our filing of Form FC-GPR with respect to Equity Shares allotted to Craft Emerging Market Fund 

PCC - Citadel Capital Fund and Craft Emerging Market Fund PCC - Elite Capital Fund under FEMA Regulations 

were rejected by the Reserve Bank of India on April 15, 2024 for want of certain documents. The Company refiled 

the Form FC-GPR along with necessary information on May 08, 2024 which has been approved by the RBI. 
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51. There are certain instances of delays in payment of statutory dues. Any delay in payment of statutory dues or 

non-payment of statutory dues in dispute may attract financial penalties from the respective government 

authorities, which may have an adverse impact on our financial condition and cash flows 

There have been certain instances on delay in payment of statutory dues during last three FYs fiscals, which inter-

alia include, goods and services tax, provident fund, employeesô state insurance, income-tax, sales-tax, which as 

on the date of this Prospectus has been deposited with relevant authorities. For instance, please see below instances 

of delay/ irregularity in payment of provident fund dues, ESIC and GST for the periods indicated: 

The following table depicts the delays in filing of GSTR ï 3B returns by the Company: 

For the Financial year/Period Return Type Total number of 

returns filed 

Delayed filings 

Fiscal 2022 GSTR-3B 12 01 

Fiscal 2023 GSTR-3B 12 - 

Fiscal 2024 GSTR-3B 12 01 

The following table depicts the delays in filing of GSTR ï 1 return by the Company: 

For the Financial year/Period Return Type Total number of 

returns filed 

Delayed filings 

Fiscal 2022 GSTR-1 12 02 

Fiscal 2023 GSTR-1 12 - 

Fiscal 2024 GSTR-1 12 - 

Details of payment of provident fund due: 

(  in Lakhs) 

For the Financial year/Period  Total Amount Paid Amount paid within 

due date 

Delayed payment 

Fiscal 2022 38.86 21.79 17.07 

Fiscal 2023 37.04 27.98 9.07 

Fiscal 2024 43.84 36.94 6.90 

Details of payment of ESIC dues: 

(  in Lakhs) 

For the Financial year/Period  Total Amount Paid Amount paid within 

due date 

Delayed payment 

Fiscal 2022 1.31 1.20 0.11 

Fiscal 2023 1.40 1.14 0.26 

Fiscal 2024 1.36 1.36 Nil  

There can be no assurance that such delays may not arise in future. This may lead to financial penalties from 

respective government authorities which may have a material adverse impact on our financial condition and cash 

flows. 

52. We may not be able to adequately protect our intellectual property. 

Our success and ability to compete depends, in part, on our ability to protect our intellectual property rights and 

we generally rely on trademark laws, and confidentiality. While we have registered certain trademarks in India 

are as follows 

Brand Name/Logo 

Trademark 
Class 

Registration 

/ 

Application 

No. 

Applicant  

Date of 

Application /  

Registration 

Current 

Status 

 
37 4749457 

HVAX Technologies 

Private Limited 

November 19, 

2020 
Registered 

If we fail to register the appropriate intellectual property, or our efforts to protect relevant intellectual property 

prove to be inadequate, the value attached to our brand could deteriorate, which could have a material adverse 

effect on our business growth and prospects, financial condition, results of operations, and cash flows. While there 

have been no instances in the past, the illegal use or impersonation of our trademarks or logos by third parties or 
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any negative publicity about our brand(s) could affect our reputation which, in turn, could affect our ability to 

attract and/or retain customers, which may adversely affect our business and results of operations. 

53. In the event there is any delay in the completion of the Issue, or delay in schedule of implementation, there 

would be a corresponding delay in the completion of the objects of this Issue which would in turn affect our 

revenues and results of operations. 

The funds that we receive would be utilized for the objects of the Issue as has been stated in the chapter titled 

ñObjects of The Issueò on page 84. The proposed schedule of implementation of the objects of the Issue is based 

on our management ós estimates. If the schedule of implementation is delayed for any other reason whatsoever, 

including any delay in the completion of the Issue, it may adversely affect our revenues and results of operations. 

54. A member of our Promoter Group Entities namely HVAX Engineering uses our registered trademark for its 

operations. We do not have any control on its activities and change in operation of this entity could adversely 

affect our reputation and results of operations 

A member of our promoter group entities namely HVAX Engineering uses our registered trademark- HVAX  

Logo, registered under class 37 for conduct of its operations. We do not have any control over its business. Any 

negative impact on its business may adversely affect our reputation and consequently, our business, financial 

condition, results of operations and cash flows. 

55. We have not identified any alternate source of raising the funds required for the object of the Issue and the 

deployment of funds is entirely at our discretion and as per the details mentioned in the section titled ñObjects 

of the Issueò. 

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure 

or delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect 

our growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of 

funds or may result in borrowing funds on unfavourable terms, both of which scenarios may affect the business 

operation and financial performance of the company. Further the deployment of the funds raised in the issue will 

be entirely at the discretion of the management and any revision in the estimates may require us to reschedule our 

projected expenditure and may have a bearing on our expected revenues and earnings. For further details of see 

ñObjects for the Issueò on page 84. 

56. Our certain members of our promoter group have not filed Income Tax Returns(ñITRò). 

As on the date of this Prospectus, certain members of our promoter group have not filed ITRs for any financial 

year. In the event cognizance is taken by certain authorities in relation to the aforesaid, it may result in penal 

actions against the said persons, which may affect our reputation. 

57. We may not be successful in implementing our business strategies. 

The success of our business will depend greatly on our ability to effectively implement our growth strategies. For 

further details on our strategies, see ñBusiness Overview ï Business Strategy-ò on page 151. There can be no 

assurance that we will be able to successfully execute our strategies, which may adversely affect our business, 

financial condition, cash flows and results of operations. We expect our strategies to place significant demands on 

our management and other resources and require us to continue developing and improving our operational, 

financial and other internal controls. Our inability to manage our business and strategies could have an adverse 

effect on our business, financial condition, cash flows and profitability 

58. The requirements of being a public listed company may strain our resources and impose additional 

requirements. 

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at 

large, we will incur significant legal, accounting, corporate governance and other expenses that we did not incur 

in the past. We will also be subject to the provisions of the listing agreements signed with the Stock Exchange. In 

order to meet our financial control and disclosure obligations, significant resources and management supervision 

will be required. As a result, managementôs attention may be diverted from other business concerns, which could 

have an adverse effect on our business and operations. There can be no assurance that we will be able to satisfy 

our reporting obligations and/or readily determine and report any changes to our results of operations in a timely 

manner as other listed companies. In addition, we will need to increase the strength of our management team and 

hire additional legal and accounting staff with appropriate public company experience and accounting knowledge, 

and we cannot assure that we will be able to do so in a timely manner. Failure of our Company to meet the listing 

requirements of stock exchange could lead to imposition of huge penalties, if any including suspension of trading, 

imposed by Stock Exchange. 
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EXTERNAL R ISK FACTORS:  

59. Changing laws, rules and regulations and legal uncertainties in India, including adverse application of tax 

laws and regulations, may adversely affect our business and financial performance. 

Our business and financial performance could be adversely affected by changes in law or interpretations of 

existing, or the promulgation of new, laws, rules and regulations in India applicable to us and our business. There 

can be no assurance that the central or the state governments in India may not implement new regulations and 

policies which will require us to obtain approvals and licenses from the central or the state governments in India 

and other regulatory bodies or impose onerous requirements and conditions on our operations. Any such changes 

and the related uncertainties with respect to the implementation of the new regulations may have a material adverse 

effect on all our business, financial condition and results of operations. In addition, we may have to incur capital 

expenditures to comply with the requirements of any new regulations, which may also materially harm our results 

of operations. For instance, the Government has proposed a comprehensive national goods and services tax 

(ñGSTò) regime that will combine taxes and levies by the Central and state Governments into a unified rate 

structure. Given the limited availability of information in the public domain concerning the GST, we are unable 

to provide any assurance as to the tax regime following implementation of the GST. The implementation of this 

new structure may be affected by any disagreement between certain state Governments, which could create 

uncertainty. Any such future amendments may affect our overall tax efficiency, and may result in significant 

additional taxes becoming payable. 

60. Investor may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.  

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in an Indian 

company are classified as short-term capital gains and generally taxable. Any gain realized on the sale of listed 

equity shares on a stock exchange that are held for more than 12 months is considered as long-term capital gains 

and is taxable at 10%, in excess of Rs. 1,00,000. Any long-term gain realized on the sale of equity shares, which 

are sold other than on a recognized stock exchange and on which no STT has been paid, is also subject to tax in 

India. Capital gains arising from the sale of equity shares are exempt from taxation in India where an exemption 

from taxation in India is provided under a treaty between India and the country of which the seller is resident. 

Generally, Indian tax treaties do not limit Indiaôs ability to impose tax on capital gains. As a result, residents of 

other countries may be liable to pay tax in India as well as in their own jurisdiction on a gain on the sale of equity 

shares. 

61. Political, economic or other factors that are beyond our control may have an adverse effect on our business 

and results of operations. 

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth 

and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in 

which we operate. There have been periods of slowdown in the economic growth of India. Demand for our services 

may be adversely affected by an economic downturn in domestic, regional and global economies. The Government 

of India has traditionally exercised and continues to exercise influence over many aspects of the economy. Our 

business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in 

Government policy, taxation, social and civil unrest and other political, economic or other developments in or 

affecting India. The rate of economic liberalization could change, and specific laws and policies affecting the 

information technology sector, foreign investment and other matters affecting investment in our securities could 

change as well. Any significant change in such liberalization and deregulation policies could adversely affect 

business and economic conditions in India, generally, and our business, prospects, financial condition and results 

of operations, in particular. 

The Government of India has traditionally exercised, and continues to exercise, a significant influence over many 

aspects of the economy. Our business, and the market price and liquidity of our Equity Shares, may be affected 

by interest rates, changes in government policy, taxation, social and civil unrest and other political, economic or 

other developments in or affecting India. Any political instability in India may adversely affect the Indian 

securities markets in general, which could also adversely affect the trading price of our Equity Shares. Any 

political instability could delay the reform of the Indian economy and could have a material adverse effect on the 

market for our Equity Shares. There can be no assurance to the investors that these liberalization policies will 

continue under the newly elected government. Protests against privatization could slow down the pace of 

liberalization and deregulation. The rate of economic liberalization could change, and specific laws and policies 

affecting companies in the industrial equipment manufacturing sectors, foreign investment, currency exchange 

rates and other matters affecting investment in our securities could change as well. A significant change in Indiaôs 

economic liberalization and deregulation policies could disrupt business and economic conditions in India and 

thereby affect our business. 
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62. An outbreak of other infectious or virulent diseases, if uncontrolled, may have an adverse effect on our 

business, results of operations and financial condition.  

An outbreak of other infectious or virulent diseases, such as severe acute respiratory syndrome, the COVID-19 

virus, the H1N1 virus, avian influenza (bird flu), the Zika virus or the Ebola virus, if uncontrolled, may have a 

material adverse effect on the economies of certain countries and our operations. If any of our employees or the 

employees of our suppliers and/or customers are infected with such diseases or if a signification portion of our 

workforce refuses to work for fear of contracting an infectious disease, our Company, our suppliers and/or our 

customers may be required to shut down operations for a period of time, and this could adversely affect our 

business, results of operations and financial condition. In addition, our revenue and profitability could be impacted 

to the extent that a natural disaster, health epidemic or other outbreak harms the Indian and global economy in 

general.  

63. Terrorist attacks or war or conflicts involving India or other countries could adversely affect consumer and 

business sentiment and the financial markets and adversely affect our business. 

Terrorist attacks and other acts of violence or war may adversely affect global equity markets and economic 

growth as well as the Indian economy and stock markets. Such acts negatively impact business and economic 

sentiment, which could adversely affect our business and profitability. Also, India has from time to time 

experienced, and continues to experience, social and civil unrest and hostilities with neighboring countries. Armed 

conflicts could disrupt communications and adversely affect the Indian economy. Such events could also create a 

perception that investments in Indian companies involve a high degree of risk. This, in turn, could have a material 

adverse effect on the market for securities of Indian companies, including our Equity Shares. The consequences 

of any armed conflicts are unpredictable and we therefore may not be able to foresee events that could have an 

adverse effect on our business. 

64. Global economic, political and social conditions may harm our ability to do business, increase our costs and 

negatively affect our stock prices. 

Global economic and political factors that are beyond our control influence forecasts directly affect performance. 

These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, 

inflation, deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities 

markets, consumer debt levels, unemployment trends and other matters that influence consumer confidence, 

spending and tourism. Increasing volatility in financial markets may cause these factors to change with a greater 

degree of frequency and magnitude, which may negatively affect our stock prices. 

65. The extent and reliability of Indian infrastructure could adversely affect our Companyôs results of operations 

and financial condition.  

Indiaôs physical infrastructure is in developing phase compared to that of many developed nations. Any congestion 

or disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility 

could disrupt our Companyôs normal business activity. Any deterioration of Indiaôs physical infrastructure would 

harm the national economy, disrupt the transportation of goods and supplies, and add costs to doing business in 

India. These problems could interrupt our Companyôs business operations, which could have an adverse effect on 

its results of operations and financial condition. 

66. Any downgrading of Indiaôs sovereign rating by an independent agency may harm our ability to raise 

financing. 

Any adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating agencies 

may adversely impact our ability to raise additional financing, and the interest rates and other commercial terms 

at which such additional financing may be available. This could have an adverse effect on our business and future 

financial performance, our ability to obtain financing for capital expenditures and the trading price of our Equity 

Shares. 

67. Instability in financial markets could materially and adversely affect the results of operations and financial 

condition.  

The Indian economy and financial markets are significantly influenced by worldwide economic, financial and 

market conditions. Any financial turmoil, especially in the United States of America or Europe, may have a 

negative impact on the Indian economy. Although economic conditions differ in each country, investorsô reactions 

to any significant developments in one country can have adverse effects on the financial and market conditions in 

other countries. A loss in investor confidence in the financial systems, particularly in other emerging markets, 

may cause increased volatility in Indian financial markets. The global financial turmoil, an outcome of the sub-

prime mortgage crisis which originated in the United States of America, led to a loss of investor confidence in 
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worldwide financial markets. Indian financial markets have also experienced the contagion effect of the global 

financial turmoil, evident from the sharp decline in SENSEX, BSEôs benchmark index. Any prolonged financial 

crisis may have an adverse impact on the Indian economy and us, thereby resulting in a material and adverse effect 

on our business, operations, financial condition, profitability and price of our Equity Shares. 

68. Natural calamities could have a negative impact on the Indian economy and cause Our Companyôs business 

to suffer.  

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and 

severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal 

rainfall or other natural calamities could have a negative impact on the Indian economy, which could adversely 

affect our business, prospects, financial condition and results of operations as well as the price of the Equity 

Shares. 

69. Government regulation of foreign ownership of Indian securities may have an adverse effect on the price of 

the Equity Shares. 

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations 

currently in affect in India, transfer of shares between non-residents and residents are freely permitted (subject to 

certain exceptions) if they comply with the pricing guidelines and reporting requirements specified by the RBI. If 

the transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or 

reporting requirements or fall under any of the exceptions referred to above, then the prior approval of the RBI 

will be required. Additionally, shareholders who seek to convert the rupees proceeds from the sale of shares in 

India into foreign currency and repatriate that foreign currency from India will require a no objection/ tax clearance 

certificate from the Income Tax authorities. There can be no assurance that any approval required from the RBI 

or any other government agency can be obtained. 

70. Sanctions - Economic sanctions imposed by the United States and other jurisdictions may expose us to potential 

compliance risks.  

Various international jurisdictions, including the United States, restrict investments or otherwise doing business 

in or with certain countries or territories and with certain persons or businesses that have been specially designated 

by such government agencies. Other governments and international or regional organizations also administer 

similar economic sanctions.  

Our customers may be located in and/ or may enter into transactions with end customers, either directly or 

indirectly through distributors and agents, located in, jurisdictions to which certain Office of Foreign Assets 

Control of the U.S. Department of the Treasury-administered and other sanctions apply, such as Iraq, Sudan, Syria, 

Libya and Myanmar. We have made sales to customers/ entities located in such countries representing 5.23% and 

8.51% of our Revenue from operations in Fiscal 2023 and Fiscal 2024, respectively. In each case, we believe such 

sales have been conducted in accordance with applicable sanctions laws and regulations. We have limited 

information about and control over the identity of our customers and there can be no assurance that our past or 

future customers have not been included or will not include persons or entities targeted by or were not or will not 

be located in any country that is the subject of sanctions.  

As part of our growth strategy, we intend to expand our international operations. While we select our partners, 

which operate in certain geographies and have the ability to review and exclude shipments from and to destinations 

in order to comply with applicable laws, however, there might be exposure to jurisdictions that are subject to 

sanctions, which we expect and believe will not be material to our overall revenue from operations. In addition, 

as a result of our business activities or a change in the scope or application of sanctions, our counterparties, 

including our vendors and suppliers, or our other customers, that are required to comply with such sanctions laws 

and regulations, may seek to terminate or modify our arrangements to impose additional conditions that may be 

adverse to our operations or business prospects, or may be precluded from entering into commercial transactions 

with us. 

Future changes to sanctions regimes may also require us to discontinue existing operations, or prevent us from 

doing business, in jurisdictions subject to such sanctions, which could have an adverse effect on our business, 

operations, prospects or financial results, including as a result of disputes arising from the termination of our 

existing contractual arrangements.  

If we fail to comply with current or future applicable laws, we could incur significant fines and other penalties 

and suffer negative publicity and reputational damage, which could have an adverse effect on our financial 

condition, cash flows, results of operations or business. Further, investors in the Equity Shares could incur 

reputational or other risks as a consequence. There can be no assurance that our future business will be free of risk 

under sanctions implemented by these jurisdictions or that we will be able to conform our business operations to 
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the expectations and requirements of such international regulatory agencies that do not have jurisdiction over our 

business but nevertheless assert the right to impose sanctions on an extraterritorial basis. In addition, because 

many sanctions programs are evolving, new requirements or restrictions could come into effect which might 

increase regulatory scrutiny of our business or result in some of our business activities being subject to sanctions. 

71. A slowdown in economic growth in India may adversely affect our business, financial condition, cash flows, 

results of operations and prospects. 

The performance and growth of our business are necessarily dependent on economic conditions prevalent in India, 

which may be materially and adversely affected by centre or state political instability or regional conflicts, a 

general rise in interest rates, inflation, and economic slowdown elsewhere in the world or otherwise. There have 

been periods of slowdown in the economic growth of India. Indiaôs economic growth is affected by various factors 

including domestic consumption and savings, balance of trade movements, namely export demand and movements 

in key imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility in exchange 

currency rates and annual rainfall which affects agricultural production. Any continued or future slowdown in the 

Indian economy or a further increase in inflation could have a material adverse effect on the price of our raw 

materials and demand for our products and, as a result, on our business and financial results. The Indian financial 

market and the Indian economy are influenced by economic and market conditions in other countries, particularly 

in emerging market in Asian countries. Financial turmoil in Asia, Europe, the U.S. and elsewhere in the world in 

recent years has affected the Indian economy. Although economic conditions are different in each country, 

investorôs reactions to developments in one country can have adverse effects on the securities of companies in 

other countries, including India. A loss in investor confidence in the financial systems of other emerging markets 

may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any 

worldwide financial instability, including the financial crisis and fluctuations in the stock markets in China and 

further deterioration of credit conditions in the U.S. or European markets, could also have a negative impact on 

the Indian economy. Financial disruptions may occur again and could harm our business and financial results.  

72. Changing laws, rules and regulations and legal uncertainties in India and abroad, including adverse 

application of tax laws and regulations, may adversely affect our business and financial performance. 

Our business and financial performance could be adversely affected by changes in law or interpretations of 

existing, or the promulgation of new, laws, rules and regulations in India applicable to us and our business. For 

further details see ñGovernment and Other Statutory Approvalsò on page 253 for details of the laws currently 

applicable to us. The governmental and regulatory bodies in India and other jurisdictions where we operate may 

notify new regulations and/or policies, which may require us to obtain approvals and licenses from the government 

and other regulatory bodies, or impose onerous requirements and conditions on our operations, in addition to those 

which we are undertaking currently. Any such changes and the related uncertainties with respect to the 

implementation of new regulations may have a material adverse effect on our business, financial condition, results 

of operations and cash flows.  

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and 

regulations including foreign investment laws governing our business, operations and investments in our Company 

by non-residents, could result in us being deemed to be in contravention of such laws and/or may require us to 

apply for additional approvals. Tax and other levies imposed by the central and state governments in India that 

affect our tax liability include central and state taxes and other levies, income tax, turnover tax, goods and services 

tax, stamp duty and other special taxes and surcharges which are introduced on a temporary or permanent basis 

from time to time. The final determination of our tax liabilities involves the interpretation of local tax laws and 

related regulations in each jurisdiction as well as the significant use of estimates and assumptions regarding the 

scope of future operations and results achieved and the timing and nature of income earned and expenditures 

incurred. We are involved in various disputes with tax authorities. For details of these disputes, see ñOutstanding 

Litigation and Material Developmentsò on page 247. Moreover, the central and state tax scheme in India is 

extensive and subject to change from time to time.  

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws 

(Amendment) Ordinance, 2019, a new tax ordinance issued by Indiaôs Ministry of Finance on September 20, 2019, 

prescribes a number of changes to the income tax rate applicable to companies in India. According to this new 

ordinance, companies can henceforth voluntarily opt for a concessional tax regime (subject to no other special 

benefits/exemptions being claimed), which would ultimately reduce the effective tax rate for Indian companies. 

Any such future amendments may affect other benefits such as an exemption for income earned by way of 

dividend from investments in other domestic companies and units of mutual funds, exemption for interest received 

in respect of tax-free bonds, and long-term capital gains on equity shares if withdrawn by the statute in the future, 

and the same may no longer be available to us. Any adverse order passed by the appellate authorities/ tribunals/ 

courts would influence our profitability.  
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The Finance Act, 2022 (ñFinance Actò), has, amongst others things, provided a number of amendments to the 

direct and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that 

dividend distribution tax (ñDDTò), will not be payable in respect of dividends declared, distributed or paid by a 

domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of 

the shareholders, both resident as well as non- resident and are likely to be subject to tax deduction at source. The 

Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the 

purposes of deducting tax at source from such dividend. Investors should consult their own tax advisors about the 

consequences of investing or trading in the Equity Shares. Further, the Government of India has notified the 

Finance Act, 2023, which has introduced various amendments to taxation laws in India. There is no certainty on 

the impact that the Finance Act may have on our business and operations or on the industry in which we operate. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing 

law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial 

precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current 

business or restrict our ability to grow our business in the future. 

73. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures such as the 

Additional Surveillance Measures (ñASMò) and Graded Surveillance Measures (ñGSMò) by the Stock 

Exchanges in the order to enhance market integrity and safeguard the interest of the investors 

On and post the listing of equity shares, we may be subject to ASM and GSM by the Stock Exchange(s) and the 

Securities and Exchange Board of India. These measures have been introduced in order to enhance market 

integrity, safeguard the interest of investors and to alert and advise investors to be extra cautious and carry out 

necessary due diligence while dealing in such securities. The criteria for shortlisting any scrip trading on the Stock 

Exchange(s) under the ASM is based on an objective criterion as jointly decided by SEBI and the Stock 

Exchanges(s) which includes market based dynamic parameters such as high low-price variation, client 

concentration, close to close price variation, market capitalization,  average  daily  trading  volume  and  its change, 

and average delivery percentage, among others. A scrip is typically subjected to GSM measures where there is an 

abnormal price rise that is not commensurate with the financial heath and fundamentals of a company. Specific 

parameters for GSM include net worth, net fixed assets, price to earnings ratio, market capitalisation, and price to 

book value, among others. Factors within and beyond our control may lead to our securities being subject to GSM 

or ASM. In the event our Equity Shares are subject to such surveillance measures implemented by any of the 

Stock Exchanges, we may be subject to certain additional restrictions  in connection with trading of our Equity 

Shares such as limiting trading frequency (for example, trading either allowed once in a week or a month) or 

freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity 

Shares or may in general cause disruptions in the development of an active trading market for our Equity Shares. 

74. The determination of the Price Band is based on various factors and assumptions and the Issue Price of the 

Equity Shares may not be indicative of the market price of the Equity Shares after the Issue. 

The determination of the Price Band is based on various factors and assumptions and will be determined by our 

Company, in consultation with the BRLM. Furthermore, the Issue Price of the Equity Shares will be determined 

by our Company in consultation with the BRLM, through the Book Building Process. These will be based on 

numerous factors, including factors as described under ñBasis for the Issue Priceò on page 93 and may not be 

indicative of the market price for the Equity Shares after the Issue. The market price of our Equity Shares could 

be subject to significant fluctuations after the Issue, and may decline below the Issue Price. The factors that could 

affect the market price of the Equity Shares include, among others, broad market trends, financial performance 

and results of our Company post-listing, and other factors beyond our control. There can be no assurance that an 

active market will develop or sustained trading will take place in the Equity Shares or regarding the price at which 

the Equity Shares will be traded after listing 

75. Qualified Institutional Buyers (ñQIBsò) and Non-Institutional Investors are not permitted to withdraw or lower 

their Bids (either quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. 

Pursuant to the provisions of the SEBI ICDR Regulations and other regulations and guidelines prescribed by the 

SEBI, QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity 

of Equity Shares Bid for or the price) at any stage after submitting a Bid and are required to pay the Bid Amount 

at the time of submission of the Bid. While our Company is required to complete Allotment pursuant to the Issue 

within three (3) Working Days from the  Bid/ Issue  Closing  Date,  or  such  other  period  as  may  be  prescribed  

by  SEBI,  events affecting the Biddersô decision to invest in the Equity Shares, including material adverse changes 

in international or national monetary policy, financial, political or economic conditions, our business, results of 

operation or financial condition, may arise  between the date of submission of the Bid  by QIBs and Non-

Institutional Investors and Allotment of the Equity Shares. Our Company may choose to complete the Allotment 

of the Equity Shares pursuant to the Issue despite the occurrence or one or more such events, and QIBs and Non-
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Institutional Investors would not be able to withdraw or lower their Bids in such or any other situation, once they 

have submitted their Bid. 

76. The Equity Shares have never been publicly traded, and the Issue may not result in an active or liquid market 

for the Equity Shares. Further, the price of the Equity Shares may be volatile, and you may be unable to resell 

the Equity Shares at or above the Issue Price. 

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

Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation do not guarantee that a 

market for the Equity Shares will develop, or if developed, there will be liquidity of such market for the Equity 

Shares. The Issue Price of the Equity Shares may bear no relationship to the market price of the Equity Shares 

after the Issue. The market price of the Equity Shares after the Issue can be volatile as a result of several factors 

beyond our control, including volatility in the Indian and global securities markets, our results of operations, the 

performance of our competitors, developments in the Indian and global machine tools industry, changing 

perceptions in the market about investments in this sector in India, investor perceptions of our future performance, 

adverse media reports about us or our sector, changes in the estimates of our performance or recommendations by 

financial analysts, significant developments in Indiaôs economic liberalization and deregulation policies, and 

significant developments in Indiaôs fiscal regulations. In addition, the Stock Exchanges may experience significant 

price and volume fluctuations, which may have a material adverse effect on the market price of the Equity Shares. 

General or industry-specific market conditions or stock performance or domestic or international macroeconomic 

and geopolitical factors unrelated to our performance may also affect the price of the Equity Shares. In particular, 

the stock market as a whole in the past has experienced extreme price and volume fluctuations that have affected 

the market price of many companies in ways that may have been unrelated to the companiesô operating 

performances. For these reasons, investors should not rely on recent trends to predict future share prices, results 

of operations or cash flow and financial condition. 

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

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

affairs by shareholders, regulators and the public at large that is associated with being a listed company. As a listed 

company, we will incur significant legal, accounting, corporate governance and other expenses that we did not 

incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will require us to file 

audited annual and unaudited quarterly reports with respect to our business and financial condition. If we 

experience any delays, we may fail to satisfy our reporting obligations and, or, we may not be able to readily 

determine and accordingly report any changes in our results of operations as promptly as other listed companies. 

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure 

controls and procedures and internal control over financial reporting, including keeping adequate records of daily 

transactions. In order to maintain and improve the effectiveness of our disclosure controls and procedures and 

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

result, our managementôs attention may be diverted from our business concerns, which may adversely affect our 

business, prospects, results of operations and financial condition. 

Any further issuance of Equity Shares, or convertible securities or other equity-linked instruments by us may 

dilute your shareholding. We may be required to finance our growth through future equity offerings. Any future 

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

to Equity Shares including through exercise of employee stock options, may lead to the dilution of investorsô 

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

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

including difficulty in raising capital through offering of our Equity Shares or incurring additional debt. In 

addition, any perception by investors that such issuances or sales might occur may also affect the market price of 

our Equity Shares. We cannot assure you that we will not issue Equity Shares, convertible securities or securities 

linked to Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in 

the future. 

78. The sale of Equity Shares by our Promoters in future may adversely affect the market price of the Equity 

Shares. 

After the completion of the Issue, our Promoters will still own a significant percentage of our issued Equity Shares. 

The sale of a large number of the Equity Shares by our Promoters could adversely affect the market price of the 

Equity Shares. Similarly, the perception that any such primary or secondary sale may occur, could adversely affect 

the market price of the Equity Shares. No assurance may be given that our Promoters will not dispose of, pledge 

or encumber their Equity Shares in the future. 
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79. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares 

held as investments in an Indian company are generally taxable in India. Any capital gain realized on the sale of 

listed equity shares on a Stock Exchange held for more than 12 months immediately preceding the date of transfer 

will be subject to long term capital gains in India at the specified rates depending on certain factors, such as 

whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief 

Accordingly, Investors may be subject to payment of long-term capital gains tax in India, in addition to payment 

of Securities Transaction Tax (ñSTTò), on the sale of any Equity Shares held for more than 12 months immediately 

preceding the date of transfer. STT will be levied on and collected by a domestic stock exchange on which the 

Equity Shares are sold. Further, any capital gains realized on the sale of listed equity shares held for a period of 

12 months or less immediately preceding the date of transfer will be subject to short term capital gains tax in India 

as well as STT. Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in 

cases where relief from such taxation in India is provided under a treaty between India and the country of which 

the seller is resident read with the Multilateral Instrument (ñMLIò), if and to the extent applicable, and the seller 

is entitled to avail benefits thereunder. Generally, Indian tax treaties do not limit Indiaôs ability to impose tax on 

capital gains. As a result, residents of other countries may be liable for tax in India as well as in their own 

jurisdiction on a gain upon the sale of the Equity Shares. No dividend distribution tax is required to be paid in 

respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, 

such dividends would not be exempt in the hands of the shareholders, both resident as well as non-resident. Our 

Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the 

purposes of deducting tax at source pursuant to any corporate action including dividends. Our company cannot 

predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature and impact of 

any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect on 

our Companyôs business, financial condition, results of operations and cash flows 

80. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they 

purchase in the Issue. 

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must 

be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. The 

Allotment of Equity Shares in this Issue and the credit of such Equity Shares to the applicantôs demat account 

with depository participant and listing is expected to commence within the period as may be prescribed under the 

applicable laws. Any failure or delay in obtaining the approval or otherwise any delay in commencing trading in 

the Equity Shares would restrict investorsô ability to dispose their Equity Shares. We cannot assure that the Equity 

Shares will be credited to investorsô demat accounts, or that trading in the Equity Shares will commence, within 

the time periods prescribed under applicable law. 

81. There is no guarantee that our Equity Shares will be listed on the relevant stock exchange in a timely manner 

or at all. 

There is no guarantee that our Equity Shares will be listed on the relevant stock exchange in a timely manner or 

at all. In accordance with Indian law, permission for listing and trading of our Equity Shares will not be granted 

until after certain actions have been completed in relation to this Issue and until Allotment of Equity Shares 

pursuant to this Issue. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are 

required to be listed on the relevant stock exchange within such time as mandated under UPI Circulars, subject to 

any change in the prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity 

Shares will commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading 

approvals may restrict your ability to dispose of your Equity Shares. 
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SECTION I II  ï INTRODUCTION  

THE ISSUE 

The following table summarises the Issue Details: 

PARTICULARS  DETAILS OF EQUITY SHARES *  

Issue of Equity Shares by our Company 
(1) 

Issue of  7,32,000 Equity Shares of 10/- each at a price of 458/- per 

Equity Share each aggregating to  3,352.56 Lakhs 

Consisting of: 

Market Maker Reservation Portion 
 37,200 Equity Shares of 10/- each at an Issue Price of 458/- per 

Equity Share each aggregating to 170.38 Lakhs 

Net Issue to the Public (i) 
 6,94,800 Equity Shares of 10/- each at an Issue Price of  458/- per 

Equity Share each aggregating to 3,182.18 Lakhs 

Out of which: 

(A) QIB Portion * (4) (5) Not more than 3,45,000 Equity Shares of 10/- each 

of which: 

(i) Anchor Investor Portion  2,07,000 Equity Shares of 10/- each at an Issue Price of  458/- per 

Equity Share each aggregating to 948.06 Lakhs 

(ii)  Net QIB Portion (Assuming 

Anchor Investor Portion is fully 

subscribed)  

 1,38,000 Equity Shares of 10/- each at an Issue Price of 458/- per 

Equity Share each aggregating to 632.04 Lakhs 

of which: 

(a) Available for allocation to 

Mutual Funds only (5% of the Net QIB 

Portion) 

Up to 6,900 Equity Shares of 10/- each at an Issue Price of 458/- per 

Equity Share each aggregating to 31.60 Lakhs 

(b) Balance for all QIBs including 

Mutual Funds  

Up to 131,100 Equity Shares of 10/- each at an Issue Price of 458/- per 

Equity Share each aggregating to 600.44 Lakhs 

(B) Non-Institutional portion  
Not less than 1,05,300 Equity Shares of 10/- each aggregating to 

482.27 Lakhs 

(C) Retail Portion 
Not less than 2,44,500 Equity Shares of 10/- each at an Issue Price of 

458/- per Equity Share each aggregating to 1,119.81 Lakhs 

Pre and Post-Issue Equity Shares  

Equity Shares outstanding prior to the 

Issue (as on date of this Prospectus) 
20,44,875 Equity Shares of 10/- each 

Equity Shares outstanding after the Issue   Upto 27,76,875 Equity Shares of 10/- each 

Use of Net Proceeds by our Company  
For details, see ñObjects of The Issueò on page 84 for information on use 

of Issue Proceeds. 
* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination of issue price. 

(1) The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to 

time. For further details, see ñIssue Structureò on page 289. The present Issue has been authorized pursuant to a 

resolution of our board dated March 27, 2024 and by special resolution passed under Section 62(1)(c) of the 

Companies Act, 2013 at an Extra-Ordinary General Meeting of our shareholders held on March 30, 2024.  

(2) The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to 

time. This Issue is being made by our company in terms of Regulation of 229 (1) and Regulation 253 (1) of SEBI 

ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post ï issue paid up equity 

share capital of our company are being issued to the public for subscription. 

(3) In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at 

or above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a 

proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Retail Individual 

Investor shall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Retail Portion, 

the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. 

(4) Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to 

Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will 

accordingly be reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion 
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shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or 

above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the 

remaining Equity Shares shall be added to the Net QIB Portion.  Further, 5% of the Net QIB Portion shall be available 

for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available 

for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Applications being 

received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net 

QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the Net 

QIB Portion and allocated proportionately to the QIB Bidders in proportion to their Bids. For further details, see 

ñIssue Procedureò on page 292. 

(5) The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which 

states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-

Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis 

to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, 

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

(6) Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in 

the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of 

Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated 

Stock Exchange, subject to applicable laws. 

(7) SEBI through its Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all 

individual investors applying in initial public offerings opening on or after May 1, 2022, where the application amount 

is up to 5,00,000 shall use UPI. Individual Investors bidding under the Non-Institutional Portion for more than 

2,00,000 and up to 5,00,000, using the UPI Mechanism, shall provide their UPI ID in the Bid cum Application 

Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using 

the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers. 

For further details, including grounds for rejection of Bids, see ñIssue Structureò and ñIssue Procedureò on page 

289 and 292, respectively.  

For details of the terms of the Issue, see ñTerms of the Issueò on page 281   
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SUMMARY OF FINANCIAL INFORMATION  
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GENERAL INFORMATION  

Our Company was originally incorporated as ñHVAX Technologies Private Limitedò as a private limited company under 

the Companies Act, 1956 vide certificate of incorporation dated November 26, 2010 issued by Deputy Registrar of 

Companies, Maharashtra, Mumbai. Further, our Company was converted from a private limited company to public limited 

company pursuant to special resolution passed in the Extra-Ordinary General Meeting of our Company dated December 

11, 2023 and consequently, the name of our Company was changed from ñHVAX Technologies Private Limitedò to 

ñHVAX Technologies Limitedò and a fresh certificate of incorporation dated January 8, 2024 was issued to our Company 

by the Registrar of Companies, Mumbai. The Corporate Identification Number of our Company is 

U74999MH2010PLC210329. 

For further details see ñHistory and Corporate Structureò on page 166. 

REGISTERED OFFICE OF OUR COMPANY  

HVAX  Technologies Limited 

601, Lodha Supremus, I-Think Techno Campus,  

Kanjurmarg (East), Mumbai -400042, Maharashtra, India. 

Email: compliance@hvax.in  

Website: www.hvax.in 

Tel No: 022 4972 5039 

CIN : U74999MH2010PLC210329 

Company Registration Number: 210329 

ADDRESS OF THE REGISTRAR OF COMPANIES 

Registrar of Companies, Mumbai 

100 Everest Building, Mumbai,  

Everest 100, Marine Drive, Maharashtra -400002, India  

Tel No: 022-22812627/22020295/22846954 

Email ID : roc.mumbai@mca.gov.in 

Website: www.mca.gov.in   

BOARD OF DIRECTORS OF OUR COMPANY  

The Board of Directors of our Company as on the date of filing of this Prospectus consists of: 

Sr. 

No. 
Name Designation Address DIN 

1.  Nirbhaynarayan Singh 

Chairman and 

Whole-Time 

Director 

Flat No.-4205, 42nd Floor, Tower Ziva 

Atmosphere, Mulund Goregaon Link 

Road, Mulund (West), Opp. Runawal 

Greens, Mumbai Suburban, Maharashtra-

400080 

02709947 

2.  Prayagdatt Mishra Managing Director 

C-4/1702, Harihar Building, Madhav 

Sankalp CHS, Barave Road, Khadakpada 

Kalyan West, Kalyan, Thane, 

Maharashtra-421301 

03306298 

3.  Shiv Kumar Mittal 
Non-Executive 

Director 

A-1201, Bhagwati Eleganza, Plot 12, Sec-

11, Ghansoli, Opp. Nmmt Bus Depot, 

Navi Mumbai, Thane, Maharashtra-

400701 

02578461 

4.  Brinda Jitendrakumar Soni 

Independent 

Director 

 

C-1/301, Karnavati Appartment-3, Near 

Mansi Society, Bhairavnath Isanpur Road, 

Maninagar, Ahmedabad -380008, Gujarat 

10474209 

5.   Renuka Kunal Bajaj 

Independent 

Director 

 

F/09, Sthapatya Appartments, Gurukul 

Road, Near Apolo Hospital, Near Agrasen 

Vidyalaya, Memnagar, Ahmedabad -

380052, Gujarat 

10475413 

mailto:compliance@hvax.in
http://www.hvax.in/
mailto:roc.mumbai@mca.gov.in
http://www.mca.gov.in/
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For further details pertaining to the education qualification and experience of our directors, see ñOur Managementò on 

page 169.  

COMPANY SECRETARY AND COMPLIANCE OFFICER  

Anandan Sengundamudaliar  

HVAX Technologies Limited 

601, Lodha Supremus, I-Think Techno Campus, Kanjurmarg (East), Mumbai -400042, Maharashtra;  

Telephone No.: 022 4972 5039  

Web site: www.hvax.in 

E-Mail:  compliance@hvax.in 

CHIEF FINANCIAL OFFICER  

Priyank Goradia 

HVAX Technologies Limited 

601, Lodha Supremus, I-Think Techno Campus, Kanjurmarg (East), Mumbai -400042, Maharashtra; 

Telephone No.: 022 4972 5039 

Web site: www.hvax.in 

E-Mail:  compliance@hvax.in 

INVESTOR GRIEVANCES  

Investors may contact the Company Secretary and Compliance officer and/or Registrar to the Issue and/or the 

Book Running Lead Manager, in case of any pre issue or post issue related problems such as non-receipt of letter 

of allotment or credit of securities in depositoryôs beneficiary account or dispatch of refund order etc. 

All grievances in relation to the application through ASBA process were addressed to the Registrar to the Issue, with a 

copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full 

name of the sole or First Applicant, ASBA Form number, Applicantsó DP ID, Client ID, PAN, number of Equity Shares 

applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated 

Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount equivalent 

to the Bid Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder shall enclose the 

Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned 

hereinabove. 

For all Issue related queries and for redressal of complaints, Applicants may also write to the Book Running Lead Manager. 

All complaints, queries or comments received by Stock Exchange/ SEBI shall be forwarded to the Book Running Lead 

Manager, who shall respond to the same. 

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

name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN, date of the 

Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on 

submission of the Anchor Investor Application Form and the name and address of the relevant BRLM where the Anchor 

Investor Application Form was submitted by the Anchor Investor. For all Issue related queries and for redressal of 

complaints, investors may also write to the BRLM. 

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Applicants whose 

application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek 

redressal of the same by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of 

the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI 

circular SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 

20, 2022 and EBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SCSBs are required to compensate 

the investor immediately on the receipt of complaint. 

DETAILS OF KEY INTERMEDIAIRES PERTAINING TO THIS ISSUE AND BOOK RUNNING LEAD 

MANAGER  

Fedex Securities Private Limited 

B 7, 3rd Floor, Jay Chambers 

Dayaldas Road, Vile Parle (East) 

Mumbai Maharashtra - 400 057, India 

Tel: +91 8104985249 

E-mail: mb@fedsec.in  

Website: www.fedsec.in  

Investor Grievance E-mail: mb@fedsec.in  

http://www.hvax.in/
mailto:compliance@hvax.in
http://www.hvax.in/
mailto:compliance@hvax.in
mailto:mb@fedsec.in
http://www.fedsec.in/
mailto:mb@fedsec.in
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Contact Person: Saipan Sanghvi 

SEBI Registration No.: INM000010163 

 

STATEMENT OF RESPONSIBILITIES  

Fedex Securities Private Limited is the sole Book Running Lead Manager to the Issue and all the responsibilities relating 

to co-ordination and other activities in relation to the Issue shall be performed by Fedex Securities Private Limited and 

hence, a statement of inter-se allocation of responsibilities is not required. 

LEGAL ADVISOR TO THE ISSUE  

M V KINI, Law Firm  

Address: Kini House, Near Citi Bank, 

D.N. Road, Fort, Mumbai ï 40000, Maharashtra, India 

Tel No.: 022 66666577/78/79 

Fax: 022 22612531 

Email:  vidisha@mvkini.com 

Contact Person: Vidisha Krishan 

Website: www.mvkini.com 

 

STATUTORY AND PEER REVIEW AUDITORS TO OUR COMPANY  

M/s. Keyur Shah & Associates 

Address: 303, Shitiratna Complex, B/s Radisson Blu Hotel,  

Near Panchvati Circle, Ambawadi, Ahmedabad -380006, Gujarat 

Tel No: +91 999 8484 564   

Email: keyur@keyurshahca.com 

Contact Person: Akhlaq Ahmad Mutvalli 

Membership No: 181329  

Peer Review Number: 014877 

Firm Registration Number: 333288W 

CHANGES OF AUDITORS IN LAST THREE YEARS  

Particulars Date of Change Reason for change 

M/s. Keyur Shah & Associates,  

Chartered Accountants 

Address: 303, Shitiratna Complex, B/s Radisson 

Blu Hotel, Near Panchvati Circle Ambawadi, 

Ahmedabad -380006, Gujarat 

Tel. No.: +91 999 8484 564 

Email Id: keyur@keyurshahca.com 

Membership No.: 181329 

Firm Registration No: 333288W 

Contact Person: Akhlaq Ahmad Mutvalli 

January 16, 2024 
Appointment to fill the causal 

vacancy   

M/s. CHK & Associates 

Chartered Accountants 

Address: 204, Avior Corporate Park, Nirmal 

Galaxy, LBS Marg, Mulund West, Mumbai -

400080 

Tel No: +91 22 2565 6259/60/61 

Email id : alpesh@consultingedge.in 

Membership No.: 125826 

FRN.: 140382W 

Contact Person: Alpesh Chandaria 

January 8, 2024 

Resignation due to pre-dominant 

change in the area of practice into 

GST. 

M/s. CHK & Associates 

Chartered Accountants 

Address: 204, Avior Corporate Park, Nirmal 

Galaxy, LBS Marg, Mulund West, Mumbai -

400080 

Tel No: +91 22 2565 6259/60/61 

Email id : alpesh@consultingedge.in 

Membership No.: 125826 

September 30, 2023 
Re-Appointment upon conclusion of 

previous term  

http://www.mvkini.com/
mailto:keyur@keyurshahca.com
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FRN.: 140382W 

Contact Person: Alpesh Chandaria 

M/s. CHK & Associates 

Chartered Accountants 

Address: 204, Avior Corporate Park, Nirmal 

Galaxy, LBS Marg, Mulund West, Mumbai -

400080 

Tel No: +91 22 2565 6259/60/61 

Email id : alpesh@consultingedge.in 

Membership No.: 125826 

FRN.: 140382W 

Contact Person: Alpesh Chandaria 

December 30, 2022 
Appointment to fill the causal 

vacancy   

M/s. Alpesh Chandariya and Co. 

Chartered Accountants 

Address: 80, 1st Floor, Saidham Shopping Plaza, 

P.K. Road, Mulund (West) 

Tel No: +91 9967658101 

Email id : alpesh@consultingedge.in 

Membership No.: 125826 

FRN.: 138067W 

Contact Person: Alpesh Chandaria 

December 12, 2022 Resignation due to pre-occupation. 

REGISTRAR TO THE ISSUE 

KFIN TECHNOLOGIES LIMITED  

SEBI Registration Number: INR000000221 

Address: Selenium Tower-B, Plot 31 & 32, Gachibowli,  

Financial District, Nanakramguda, Serilingampally,  

Hyderabad ï 500 032, Telengana, India  

Tel. Number: +91 40 67162222 

Email Id: hvax.ipo@kfintech.com 

Investors Grievance Id: einward.ris@kfintech.com 

Website: www.kfintech.com  

Contact Person: M Murali Krishna 

CIN: U72400TG2017PLC117649 

BANKERS TO OUR COMPANY  

DBS Bank India Limited 

Address: Office No. 202, 2nd Floor, Apeejay Express, Plot No 87,  

Sector 17, Vashi, Dist Thane, Navi Mumbai ï 400703, Maharashtra 

Tel. Number: +91 7506570975  

Email: ashutoshgupta@dbs.com 

Website: www.dbs.com 

Contact Person: Ashutosh Gupta 

SYNDICATE MEMBER  

Aftertrade Broking Private Limited  (Formerly known as RCSPL Share Broking Private Limited) 

Registered Address: Shop No. 5, Krishna Palace, Opp. Police Station, Tokarkhada, Dadar & Nagar Haveli, Silvassa ï 

396230, Gujarat, India 

Corporate Office: 206, 2nd Floor, Time Square, Beside Pariseema Complex, C G Road, Navrangpura, Ahmedabad ï 

380009, Gujarat 

Tel No: +91 7801918080 

Email: compliance@aftertrade.in  

Website: www.aftertrade.in  

Contact Person: Tanmay Trivedi 

SEBI Registration No: INZ000155638 

Investor Grievance Id: compliance@aftertrade.in 

http://www.linkintime.co.in/
mailto:compliance@aftertrade.in
http://www.aftertrade.in/
mailto:compliance@aftertrade.in
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ESCROW COLLECTION BANK, PUBLIC ISSUE ACCOUNT BANK, REFUND BANK AND SPONSOR BANK 

AND BANKERS TO THE ISSUE 

Axis Bank Limited  

Address: Axis House, 6th Floor, C-2 , Wadia International Centre, Pandurang Budhkar Marg,  

Worli, Mumbai -4000025 

Tel No: 022 24253672 

Email: vishal.lade@axisbank.com 

Website: www.axisbank.com  

Contact Person: Vishal M Lade 

SEBI Registration Number: INBI00000017 

 

DESIGNATED INTERMEDIARIES  

Self-Certified Syndicate Banks 

The list of SCSBs, as updated till date, is available at website of Securities and Exchange Board of India at below link.  

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35. as applicable or such other 

website as updated from time to time, and (ii) in relation to ASBA (through UPI Mechanism), a list of which is available 

on the website of SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such 

other website as updated from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive 

the ASBA Forms from the Designated Intermediaries, refer to the above-mentioned link or any other such website as may 

be prescribed by SEBI from time to time. Investors are requested to refer the SEBI website for updated list of SCSBs and 

their designated branches. 

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI 

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI 

mechanism are provide on the website of SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=41.  

REGISTERED BROKERS  

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone 

number and email address, is provided on the website of the SEBI at 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes), respectively, as updated from time to time. 

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS 

The list of the Registrar to Issue and Share Transfer Agents (RTAs) eligible to accept Applications forms at the Designated 

RTA Locations, including details such as address, telephone number and e-mail address, are provided at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10, as updated from time to time. 

COLLECTING DEPOSITORY PARTICIPANTS  

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP 

Locations, including details such as name and contact details, are provided at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19 for NSDL CDPs and at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18for CDSL CDPs, as updated 

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum 

Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and 

updated from time to time. 

BROKERS TO THE ISSUE 

All members of the recognized stock exchanges are eligible to act as Brokers to the Issue. 

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES  

Since, Fedex Securities Private Limited is the sole Book Running Lead Manager to the issue, a statement of inter se 

allocation of responsibilities among Book Running Lead Manager is not applicable. 

 

 

 

mailto:vishal.lade@axisbank.com
http://www.axisbank.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18for
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MONITORING AGENCY  

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size exceeds  10,000 

Lakhs. Hence, our Company is not required to appoint a monitoring agency in relation to the issue. However, Audit 

Committee of our Company will be monitoring the utilization of the Issue Proceeds. 

CREDIT RATING  

As this is an issue of Equity Shares, there is no credit rating for the Issue. 

GREEN SHOE OPTION 

No Green Shoe Option is applicable for this Issue 

APPRAISING ENTITY  

None of the objects for which the Net Proceeds will be utilized have been appraised by any agency. 

IPO GRADI NG 

Since the issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of 

appointing an IPO Grading agency. 

TRUSTEES 

As the Issue is of Equity Shares, the appointment of trustees is not required. 

DEBENTURE TRUSTEES 

As this is an issue of Equity Shares, the appointment of Debenture trustees is not required. 

FILING OF PROSPECTUS WITH THE BOARD AND THE REGISTRAR OF COMPANIES  

The Prospectus is being filed with Emerge Platform of National Stock Exchange of India Limited, Exchange Plaza, C-1, 

Block-G, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India. 

A Prospectus will not be filed with SEBI nor SEBI will issue any observation on the draft issue document in terms of 

Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 

2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Prospectus will 

be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in. 

A copy of the Red Herring Prospectus/Prospectus, along with the material contracts and documents referred elsewhere in 

the Red Herring Prospectus/Prospectus, will be filed to the RoC Office situated at 100 Everest Building, Mumbai, Everest 

100, Marine Drive, Maharashtra -400002, India. 

TRUSTEES 

As this is an issue of Equity Shares, the appointment of Trustees is not required. 

BOOK BUILDING  PROCESS 

For an explanation of the Book Building Process, the price discovery process and allocation, see ñTerms of the Issueò and 

ñIssue Procedureò on page 281 and 292 respectively 

EXPERT OPINION  

Except as stated below, our Company has not obtained any expert opinions: 

(a) Peer Review Auditorsô report dated September 17, 2024 on the Restated Financial Statements by M/s. Keyur Shah & 

Associates, Chartered Accountants. 

(b) Statement of Tax Benefits dated September 19, 2024 by M/s. Keyur Shah & Associates, Chartered Accountants. 

UNDERWRITING  

Our Company and Book Running Lead Manager to the Issue hereby confirm that the Issue is 100% Underwritten.The 

extent of underwriting obligations and the Bids to be underwritten in the Issue shall be as per the Underwriting Agreement. 

It is proposed that pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several 

and will be subject to certain conditions to closing, specified therein. 

The Underwriting agreement has been entered on September 18, 2024. The Underwriters have indicated their intention to 

underwrite the following number of Equity Shares:  
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Name, address, telephone and email of the 

Underwriter(s)  

Indicative number of Equity 

shares to be underwritten 

Amount Underwritten  

(  in Lakh)  

Fedex Securities Private Limited 

B 7, 3rd Floor, Jay Chambers, Dayaldas Road, Vile 

Parle (East), Mumbai - 400 057, Maharashtra, India 

Tel No: +91 8104985249 

Contact Person: Saipan Sanghvi 

Email Id: mb@fedsec.in 

Website: www.fedsec.in 

Investor Grievance Email: mb@fedsec.in 

SEBI Registration Number: INM000010163 

Upto 7,32,000* 3,352.56 

*Includes 37,200 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker 

in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended. 

The abovementioned underwriting commitment is indicative and will be finalised after determination of the Issue price and 

Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations. 

In the opinion of our Board of Directors (based on the representation made to our Company by the Underwriters), the 

resources of the above-mentioned Underwriter were sufficient to enable it to discharge its underwriting obligation in full. 

The abovementioned Underwriter is registered with SEBI under Section 12(1) of the SEBI Act or registered as merchant 

bankers with SEBI or as brokers with the Stock Exchange(s). Our Board, at its meeting, held on September 19, 2024, has 

accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company. 

Allocation among the Underwriter may not necessarily be in the proportion of their underwriting commitments set forth in 

the table above. Notwithstanding the above table, the Underwriter are severally responsible for ensuring payment with 

respect to the Equity Shares allocated to Bidders respectively procured by them, in accordance with the Underwriting 

Agreement.  

DETAILS OF MARKET MAKING ARRANGEMENT  

 

Our Company and the Book Running Lead Manager has entered into Market Making Agreement dated September 18, 

2024 with the following Market Maker to fulfil the obligations of Market Making for this Issue: 

 

Name Aftertrade Broking Private Limited 

(Formerly known as RCSPL Share Broking Private Limited) 

Address Registered Office: Shop No. 5, Krishna Palace, Opp. Police Station, 

Tokarkhada, Dadar & Nagar Haveli, Silvassa ï 396230, Gujarat, India 

 

Corporate Office: 206, 2nd Floor, Time Square, Beside Pariseema 

Complex, C G Road, Navrangpura, Ahmedabad ï 380009, Gujarat 

Tel no 7801918080 

Fax no NA 

Email id compliance@aftertrade.in  

Website https://www.aftertrade.in  

Contact person Tanmay Trivedi 

SEBI Registration no INZ000155638 

NSE Clearing No. https://www.aftertrade.in  

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLM is responsible for 

bringing in the amount devolved in the event that the Syndicate Members do not fulfil their underwriting obligations. 

In accordance with Regulation 261 of the SEBI ICDR Regulations, our Company, have entered into an agreement with the 

Book Running Lead Manager and the Market Maker (duly registered with National Stock Exchange of India Limited to 

fulfil the obligations of Market Making) dated September 18, 2024, to ensure compulsory Market Making for a minimum 

period of three years from the date of listing of equity shares offered in this Issuer. 

Aftertrade Broking Private Limited, registered with EMERGE Platform of National Stock Exchange of India Limited is 

the Market Maker and has agreed to receive or deliver of the specified securities in the market making process for a period 

of three years from the date of listing of our Equity Shares or for a period as may be notified by any amendment to SEBI 

ICDR Regulations. 

mailto:compliance@aftertrade.in
https://www.aftertrade.in/
https://www.aftertrade.in/
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The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as 

amended from time to time and the circulars issued by National Stock Exchange of India Limited and SEBI in this matter 

from time to time. 

Details of the Market Making Arrangement for this Issue 

Our Company and the Book Running Lead Manager, have entered into an agreement dated September 18, 2024 with 

Aftertrade Broking Private Limited, a Market Maker registered with Emerge Platform of NSE Limited in order to fulfil the 

obligations of Market Making 

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and 

its amendments from time to time and the circulars issued by the NSE and SEBI regarding this matter from time to time. 

Following is a summary of the key details pertaining to the Market Making arrangement: 

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored 

by the Stock Exchange. Further, the Market Maker shall inform the exchange in advance for each and every black out 

period when the quotes are not being offered by the Market Maker. 

2. The minimum depth of the quote shall be  1,00,000. However, the investors with holdings of value less than  1,00,000 

shall be allowed to Issue their holding to the Market Maker in that scrip provided that he sells his entire holding in that 

scrip in one lot along with a declaration to the effect to the selling broker. 

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars 

issued by SEBI and Emerge Platform of NSE Limited from time to time.  

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given 

by him.  

5. There would not be more than five Market Makers for a script at any point of time and the Market Makers may compete 

with other Market Makers for better quotes to the investors.  

6. The shares of the Company will be traded in a continuous trading session from the time and day the company gets listed 

on Emerge Platform of NSE Limited and Market Maker will remain present as per the guidelines mentioned under NSE 

and SEBI circulars.  

7. There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from 

the market ï for instance due to system problems or any other problems. All controllable reasons require prior approval 

from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the Exchange for 

deciding controllable and non-controllable reasons would be final.  

8. The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be 

within 10% or as intimated by Exchange from time to time.  

9. The Market Maker shall have the right to terminate the said arrangement by giving a three months-notice or on mutually 

acceptable terms to the Book Running Lead Manager, who shall then be responsible to appoint a replacement Market 

Maker.  

In case of termination of the above mentioned Market Making Agreement prior to the completion of the compulsory Market 

Making period, it shall be the responsibility of the Book Running Lead Manager to arrange for another Market Maker in 

replacement during the term of the notice period being served by the Market Maker but prior to the date of releasing the 

existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI 

(ICDR) Regulations, 2018. Further the Company and the Book Running Lead Manager reserve the right to appoint other 

Market Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to the total 

number of Designated Market Makers does not exceed five or as specified by the relevant laws and regulations applicable 

at that particulars point of time.  

10. Risk containment measures and monitoring for Market Maker: Emerge Platform of NSE Limited will have all 

margins which are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss 

Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary from 

time-to-time.  

11. Punitive Action in case of default by Market Maker: Emerge Platform of NSE Limited will monitor the obligations 

on a real-time basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may 

be imposed by the Exchange on the Market Maker in case he is not able to provide the desired liquidity in a particular 
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security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to time. The Exchange 

will impose a penalty on the Market Maker in case he is not present in the market (Issuing two-way quotes) for at least 

75% of the time. The nature of the penalty will be monetary as well as suspension in market making activities / trading 

membership.  The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / 

fines / suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.  

 

12. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid 

down that for Offer size up to  250 Crores, the applicable price bands for the first day shall be: 

 

In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5% of 

the equilibrium price.  

 

In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 5% 

of the Issue price.  

 

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The price band 

shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be within 10% or as 

intimated by Exchange from time to time.  Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 

27, 2012, limits on the upper side for Markets Makers during market making process has been made applicable, based on 

the Issue size and as follows: 

 

Issue Size Buy quote exemption threshold 

(including mandatory initial inventory 

of 5% of the Issue Size) 

Re-Entry threshold for buy quote 

(including mandatory initial 

inventory of 5% of the Issue Size) 

Up to 20 Crore 25% 24% 

20 to 50 Crore 20% 19% 

50 to 80 Crore 15% 14% 

Above 80 Crore 12% 11% 

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change based 

on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time. 

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per the equity 

market hours. The circuits will apply from the first day of the listing on the discovered price during the pre-open call 

auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade settlement for 10 days 

from the date of listing of Equity Shares on the Stock Exchange. 
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CAPITAL STRUCTURE  

The Equity Share Capital of our Company, before the issue and after giving effect to the issue, as on the date of filing of 

the Prospectus, is set forth below: 

(  In Lakh except per share amount) 

Sr. 

No. 
Particulars 

Aggregate 

Nominal value 

Aggregate value 

at issue price 

1. AUTHORIZED SHARE CAPITAL  

2,50,00,000 Equity Shares of face value of 10/- each 
25,00.00 - 

2. ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE 

CAPITAL BEFORE THE ISSUE  

20,44,875 Equity Shares of face value of 10/- each 

204.49  

3. PRESENT ISSUE IN TERMS OF THE PROSPECTUS*   

 Issue of upto 7,32,000 Equity Shares of 10/- each at a price of 458/- 

per Equity Share. 
73.20 3,352.56 

Which comprises of    

Reservation for Market Maker:  

37,200 Equity Shares of 10/- each at an Issue Price of 458/- per Equity 

Share reserved as Market Maker Portion 

3.72 170.38 

Net Issue to Public:  

6,94,800 Equity Shares of 10/- each at an Issue Price of 458/- per 

Equity Share to the Public  

69.48 3,182.18 

Net Issue to Public consists of    

Allocation to Qualified Institutional Buyers:  

Not more than 3,45,000 Equity Shares of 10/- each at an Issue Price of 

458/- per Equity Share will be available for allocation to Qualified 

Institutional Buyers 

34.50 1,580.10 

Allocation to Non-Institutional Investors:  

Not less than 1,05,300 Equity Shares of 10/- each at an Issue Price of 

458/- per Equity Share will be available for allocation to Non-

Institutional Investors 

10.53 482.27 

Allocation to Retail Individual Investors:  

Not less than 2,44,500 Equity Shares of 10/- each at an Issue Price of 

458/- per Equity Share will be available for allocation to Retail 

Investors 

24.45 1,119.81 

4. PAID UP EQUITY CAPITAL AFTER THE ISSUE  

27,76,875 Equity Shares of 10/- each 
277.69 - 

5. SECURITIES PREMIUM 

ACCOUNT^ 

Before the Issue 415.88 

After the Issue 3,695.24 
* The Present Issue of 7 Equity Shares has been authorized pursuant to a resolution of our Board of Directors dated March 27, 2024 and by special 

resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of the members held on March 30, 2024. 

^ As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024. 

Allocation to all categories shall be made on a proportionate basis subject to valid Applications received. Under subscription, if any, in any of the 

categories, would be allowed to be met with spill-over from any of the other categories or a combination of categories at the discretion of our Company 

in consultation with the Book Running Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance 

with applicable laws, rules, regulations and guidelines. 

CLASS OF SHARES 

Our Company has only one class of shares i.e., Equity shares of  10/- each only and all Equity Shares are ranked pari-

passu in all respect. All Equity Shares issued are fully paid-up as on date of the Prospectus. 

Our Company does not have any partly paid-up equity shares as on the date of this Prospectus. 

Our Company does not have any outstanding convertible instruments as on the date of the Prospectus. 

NOTES TO THE CAPITAL STRUCTURE:  

1. Changes in the Authorized Share Capital of our Company: 

Since Incorporation of our Company, the authorized equity share capital of our Company has been changed in the manner 

set forth below: 
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Particulars  

Cumulative no. 

of Equity 

Shares 

Cumulative 

Authorized 

Share Capital  

(  in Lakh)  

Date of Meeting 
Whether 

AGM/ EGM  

On incorporation authorized equity 

share capital of our Company was  

5.00 Lakhs divided into 50,000 

Equity Shares of  10/- each 

50,000 5.00 N.A. N.A. 

Increase in authorized equity share 

capital of our Company from  5.00 

Lakhs divided into 50,000 Equity 

Shares of  10/- each to  50.00 

Lakhs divided into 5,00,000 Equity 

Shares of  10/- each 

5,00,000 50.00 March 31, 2011 EGM 

Increase in authorized equity share 

capital from  50.00 Lakhs divided 

into 5,00,000 Equity Shares of  10/- 

each to  150.00 Lakhs divided into 

15,00,000 Equity Shares of  10/- 

each  

15,00,000 150.00 November 27, 2013 EGM 

Increase in authorized equity share 

capital from  150.00 Lakhs divided 

into 15,00,000 Equity Shares of  

10/- each to  2500.00 Lakhs divided 

into 2,50,00,000 Equity Shares of  

10/- each 

2,50,00,000 2500.00 January 16, 2024 EGM 

2. History of Paid-up Share Capital: 

Our existing Paid-up Equity Share Capital has been subscribed and allotted in the manner set forth below: 

Date of 

allotment 

Nature of 

allotment 

No.  of 

Equity 

Shares 

allotted 

Face 

value 

(In ) 

Issue 

price 

(In ) 

Nature of 

consideration  

Cumulative 

Number of 

Equity 

Shares 

Cumulati

ve Paid-

up share 

Capital 

(  in 

Lakh)  

November 

26, 2010 

Subscription to 

Memorandum 

of Association 

(1) 

50,000 10 10 Cash 50,000 5.00 

March 15, 

2012 

Further 

Allotment (2) 
55,901 10 50 Cash 1,05,901 10.59 

December 

2, 2013 

Further 

Allotment (3) 
5,11,000 10 10 Cash 6,16,901 61.69 

March 18, 

2024 

Preferential 

Allotment (4) 
64,724 10 618 Cash 6,81,625 68.16 

April 01, 

2024 
Bonus Issue (5) 13,63,250 10 Nil  Other than Cash  20,44,875 204.49 

 (1) The details of Initial Subscription to Memorandum of Association of 50000 Equity Shares on November 26, 2010, are 

as follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Nirbhaynarayan Singh 25000 10 10 

2.  Prayagdatt Mishra 25000 10 10 

Total 50,000 10 10 

 (2) The details of further allotment of 55,901 Equity shares made on March 15, 2012, are as follows: 
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Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Nirbhaynarayan Singh 27950  10 50 

2.  Prayagdatt Mishra 27950 10 50 

3.  Santosh Singh 1 10 50 

Total 55,901 - - 
 

(3) The details of further allotment of 5,11,000 Equity shares made on December 2, 2013, are as follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Nirbhaynarayan Singh 2,55,500  10 10 

2.  Prayagdatt Mishra 2,55,500 10 10 

Total 5,11,000 - - 

(4) The details of further allotment of 64,724 Equity shares made on March 18, 2024 under Preferential Issue at an issue 

price of  618/- per share are as follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Craft Emerging Market Fund PCC - Citadel 

Capital Fund 

31,200  
10 618 

2.  Craft Emerging Market Fund PCC - Elite Capital 

Fund 

31,200 
10 618 

3.  Finaax Capital Advisors Private Limited 2324 10 618 

Total 64,724 - - 
. 

(5) The details of allotment of 13,63,250 Bonus Equity Shares made on April 01, 2024 in ratio of 2:1 i.e. 2 (Two) fully paid-

up Equity Shares for every 1 (One) Equity Shares held on March 30, 2024, are as follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Nirbhaynarayan Singh 6,16,782 

10 Nil  

2.  Prayagdatt Mishra 6,16,820 

3.  Anjali Singh 40 

4.  Abhay Singh 40 

5.  Abha Singh 40 

6.  Sudha Mishra 40 

7.  Suraj Mishra 40 

8.  Craft Emerging Market Fund PCC ï Citadel 

Capital Fund 

62,400 

9.  Craft Emerging Market Fund PCC ï Elite Capital 

Fund 

62,400 

10.  Finaax Capital Advisors Private Limited 4648 

Total 13,63,250 10 Nil  

3. Except for allotment of 13,63,250 Bonus Equity Shares made on April 01, 2024 in ratio of 2:1 i.e. 2 (Two) fully paid-

up Equity Shares for every 1 (One) Equity Shares held on March 30, 2024, we have not issued any Equity shares for 

consideration other than cash or out of revaluation reserves at any point of time since incorporation  

4. Our Company has not allotted or allotted any Equity Shares pursuant to any scheme of arrangement approved under 

sections 391-394 of the Companies Act, 1956 or under Section 230 to 234 of the Companies Act, 2013. 
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5. Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus 

shares) by capitalizing any revaluation reserves.  

6. Except mentioned below, our Company has not made allotment at price lower than the Issue Price during past one 

year immediately from the date of this Prospectus: 

 

Name of Allottee 

No. of 

Equity 

Shares 

Allotted 

Whether the allottees 

are 

Promoters/members of 

Promoter Group   

Benefits 

accrued to 

our 

Company 

Face 

Value 

per 

share 

(in ) 

Issue 

Price 

per 

share 

(in ) 

Form of 

consideration  

Nirbhaynarayan Singh 6,16,782 Yes 

- 10 Nil  NA 

Prayagdatt Mishra 6,16,820 Yes 

Anjali Singh 40 Yes 

Abhay Singh 40 Yes 

Abha Singh 40 Yes 

Sudha Mishra 40 Yes 

Suraj Mishra 40 Yes 

Craft Emerging Market Fund     

PCC - Citadel Capital Fund 

62400 No 

Craft Emerging Market Fund 

PCC - Elite Capital Fund 

62400 No 

Finaax Capital Advisors 

Private Limited 

4648 No 

 Total 13,63,250  
. 

7. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our 

employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme / 

Employee Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees under 

the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits & 

Sweat Equity) Regulations, 2021.  

8. As on the date of this Prospectus, our Company does not have any outstanding preference shares. 

9. Our Shareholding Pattern: 

The Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015 

is given here below: 
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-- (A) 
Promoter & 
Promoter Group 

7 18,50,703 - - 18,50,703 90.50 18,50,703 - 18,50,703 90.50 - 90.50 - - - - 18,50,703 

(B) Public 3 1,94,172 - - 1,94,172 9.50 1,94,172 - 1,94,172 9.50 - 9.50 - - - - 1,94,172 

(C) 
Non-Promoter- 

Non-Public 
- - - - - - - - - - - - - - - - - 

(C1) 
Shares 
underlying DRs 

- - - - - - - - - - - - - - - - - 

(C2) 

Shares held by 

Employee 
Trusts 

- - - - - - - - - - - - - - - - - 

 Total 10 20,44,875 - - 20,44,875 100.00 20,44,875 - 20,44,875 100.00 - 100.00 - - - - 20,44,875 
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10. The shareholding pattern of our Promoter and Promotersô Group and public before and after the Issue: 

Sr. 

No. 
Name of shareholders 

Pre-Issue Post-Issue*  

No. of equity 

shares 

As a % of 

Pre-Issued 

Capital*  

No. of equity 

shares 

As a % of 

Post Issued 

Capital 

Promoter 

1.  Nirbhaynarayan Singh 9,25,173 45.24 9,25,173 33.32 

2.  Prayagdatt Mishra 9,25,230 45.25 9,25,230 33.32 

Total - A 18,50,403 90.49 18,50,403 66.64 

Promoterôs Group 

3.  Anjali Singh 60 Negligible 60 Negligible 

4.  Abhay Singh 60 Negligible 60 Negligible 

5.  Abha Singh 60 Negligible 60 Negligible 

6.  Sudha Mishra 60 Negligible 60 Negligible 

7.  Suraj Mishra 60 Negligible 60 Negligible 

Total - B 300 0.01 300 0.01 

Total Promoter & Promoter Group Shareholding 18,50,703 90.50 18,50,703 66.65 

Public 

8.  
Craft Emerging Market Fund PCC - Citadel 

Capital Fund 
93,600 4.58 93,600 

3.37 

9.  
Craft Emerging Market Fund PCC - Elite 

Capital Fund 
93,600 4.58 93,600 

3.37 

10.  Finaax Capital Advisors Private Limited 6972 0.34 6972 0.25 

Total - C 1,94,172 9.50 1,94,172 6.99 

Total (A+B+C) 20,44,875 100.00 20,44,875 73.64 
The face value of Equity Shares is 10/- each 

* Subject to basis of allotment  

11. Details of Major Shareholders: 

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of this Prospectus: 

Sr. No. Name of shareholders 
No. of Equity 

Shares held 

% of Pre-Issue paid-up 

Capital 

1.  Nirbhaynarayan Singh 9,25,173 45.24 

2.  Prayagdatt Mishra 9,25,230 45.25 

3.  Craft Emerging Market Fund PCC ï Citadel Capital Fund 93,600 4.58 

4.  Craft Emerging Market Fund PCC - Elite Capital Fund 93,600 4.58 

Total 20,37,603 99.64 
The face value of Equity Shares is 10/- each 

 

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior to 

the date of this Prospectus: 

Sr. No. Name of shareholders 
No. of Equity Shares 

held 

% of Pre-Issue paid-

up Capital 

1.  Nirbhaynarayan Singh 9,25,173 45.24 

2.  Prayagdatt Mishra 9,25,230 45.25 

3.  Craft Emerging Market Fund PCC - Citadel Capital Fund 93,600 4.58 

4.  Craft Emerging Market Fund PCC - Elite Capital Fund 93,600 4.58 

Total 20,37,603 99.64 
The face value of Equity Shares is 10/- each 

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on one year prior to the date 

of this Prospectus: 

Sr. No. Name of shareholders No. of Equity Shares held 
% of Pre-Issue paid-up 

Capital 

1.  Nirbhaynarayan Singh 3,08,451 50.00 

2.  Prayagdatt Mishra 3,08,450 50.00 

Total 6,16,901 100.00 
The face value of Equity Shares is 10/- each 
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(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on two years prior to the 

date of this Prospectus:  

Sr. No. Name of shareholders No. of Equity Shares held % of Pre-Issue paid-up Capital 

1.  Nirbhaynarayan Singh 3,08,451 50.00 

2.  Prayagdatt Mishra 3,08,450 50.00 

Total 6,16,901 100.00 
The face value of Equity Shares is 10/- each 

12. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, and right issue 

or in any other manner during the period commencing from the date of this Prospectus until the Equity Shares of our 

Company have been listed or refund of application monies in pursuance of this Prospectus.  

As on the date of filing this Prospectus document, our Company does not have any such plan for altering the capital structure 

by way of split or consolidation of the denomination of the shares, or issue of specified securities on a preferential basis or 

issue of bonus or rights or further public issue of specified securities or qualified institutions placement. 

13. Shareholding of the Promoter of our Company: 

As on the date of this Prospectus, our Promoters Nirbhaynarayan Singh and Prayagdatt Mishra holds collectively total 

18,50,403 Equity Shares of 10/- each respectively representing 90.49% of the pre-issue paid up equity share capital of our 

Company. The build-up of equity shareholding of Promoter of our Company is as follows: 

 
Nirbhaynarayan Singh 

Date of 

Allotment / 

Transfer 

Nature of 

Issue 

Allotment / 

Transfer 

Number 

of Equity 

shares 

Cumulative 

No. of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

% of Pre-

Issue Capital 

% of Post -

Issue Capital 

On Incorporation 

Subscription 

to 

Memorandum 

of Association 

25,000 25,000 10 10 1.22 0.90 

March 15, 2012 
Further 

Allotment 
27,950 52,950 10 50 1.37 

1.01 

December 2, 2013 
Further 

Allotment  
2,55,500 3,08,450 10 10 12.49 

9.20 

February 16, 2017 

Transfer of 

Share from 

Santosh Singh 

1 3,08,451 10 10 Negligible 

 

Negligible 

November 17, 

2023 

Transfer of 

Share to 

Anjali Singh 

(20) 3,08,431 10 60 Negligible 

 

Negligible 

November 17, 

2023 

Transfer of 

Share to 

Abhay Singh 

(20) 3,08,411 10 60 Negligible 

 

Negligible 

November 17, 

2023 

Transfer of 

Share to Abha 

Singh 

(20) 3,08,391 10 60 Negligible 

 

Negligible 

April 01, 2024 

Bonus Issue 

in the ratio of 

2:1 

6,16,782 9,25,173 10 Nil  30.16 

 

22.21 

Total 9,25,173  45.24 33.32 

 

 

 



    
 

79 
 

Prayagdatt Mishra 

Date of 

Allotment / 

Transfer 

Nature of 

Issue 

Allotment / 

Transfer 

Number of 

Equity 

shares 

Cumulative 

No. of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

% of Pre-

Issue 

Capital 

% of Post-

Issue Capital 

On Incorporation 

Subscription to 

Memorandum 

of Association 

25,000 25,000 10 10 1.22 

 

0.90 

March 15, 2012 
Further 

Allotment 
27,950* 52,950 10 50 1.37 

1.01 

December 2, 

2013 

Further 

Allotment  
2,55,500 3,08,450 10 10 12.49 

9.20 

November 17, 

2023 

Transfer of 

Share to Sudha 

Mishra 

(20) 3,08,430 10 60 Negligible 

 

Negligible 

November 17, 

2023 

Transfer of 

Share to Suraj 

Mishra 

(20) 3,08,410 10 60 Negligible 

 

Negligible 

April 01, 2024 
Bonus Issue in 

the ratio of 2:1 
6,16,820 9,25,230 10 Nil  30.16 

22.21 

Total 9,25,230  45.25 33.32 
 *Consideration for 10,150 Equity Shares was paid by Nirbhaynarayan Singh. 

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

As on the date of this Prospectus, none of the Equity Shares held by our Promoters are subject to any pledge. Our 

Promoters do not hold any preference shares, as on the date of this Prospectus. 

15. The average cost of acquisition of or subscription to Equity Shares by our Promoters as on date of this Prospectus is set 

forth in the table below: 

 Sr. No. Name of Promoter No. of Equity Shares held 
Average Cost of Acquisition per 

equity share (in ) * 

1.  Nirbhaynarayan Singh 9,25,173 4.54 

2.  Prayagdatt Mishra 9,25,230 4.54 
The face value of Equity Shares is 10/- each 
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated October 1, 2024 

16. We have 10 (Ten) shareholders as on the date of filing of this Prospectus. 

17. As on the date of the Prospectus, our Promoter and Promotersô Group collectively hold total 18,50,703 Equity Shares 

representing 90.50% of the pre-issue paid up share capital of our Company. 

18. Except as mentioned below, there were no shares purchased/sold by the Promoter(s) and Promoter Group, directors of 

our Company and their relatives during last six months. 

Date of 

allotment / 

transfer 

Name of allottee / transferee 
Party 

category 

No. of Equity 

Shares allotted 

/ transferred 

Face 

Value 

( ) 

Issue Price 

( ) 

Nature of 

transaction 

April 01, 

2024 

 

Nirbhaynarayan Singh Promoter 616782 

10 
Not 

Applicable 

Allotment under 

Bonus Issue 

Prayagdatt Mishra Promoter 616820 

Anjali Singh Promoter 40 

Abhay Singh 
Promoter 

Group 
40 

Abha Singh 
Promoter 

Group 
40 

Sudha Mishra 
Promoter 

Group 
40 

Suraj Mishra 
Promoter 

Group 
40 

November 

17, 2023 
Nirbhaynarayan Singh 

Promoter 

 

20 10 60 
Transfer to Anjali 

Singh 

20 10 60 
Transfer to Abhay 

Singh 
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Date of 

allotment / 

transfer 

Name of allottee / transferee 
Party 

category 

No. of Equity 

Shares allotted 

/ transferred 

Face 

Value 

( ) 

Issue Price 

( ) 

Nature of 

transaction 

20 10 60 
Transfer to Abha 

Singh 

November 

17, 2023 
Prayagdatt Mishra Promoter 

20 10 60 
Transfer to Sudha 

Mishra 

20 10 60 
Transfer to Suraj 

Mishra 

19. The members of the Promotersô Group, our directors and the relatives of our directors have not financed the purchase by 
any other person of securities of our Company, other than in the normal course of the business of the financing entity, 

during the six months immediately preceding the date of filing the Prospectus. 

20. Details of Promoterôs Contribution locked in for three years: 

Our Promoter Nirbhaynarayan Singh and Prayagdatt Mishra has given written consent to include 5,61,000 Equity Shares  of 

10/- each subscribed and held by them as a part of Minimum Promotersô Contribution constituting 20.20% of the post issue 

Paid-up Equity Shares Capital of our Company (ñMinimum Promotersô contributionò) in terms of Sub-Regulation (1) of 

Regulation 236 of the SEBI (ICDR) Regulations, 2018 and have agreed not to sell or transfer or pledge or otherwise dispose 

of in any manner, the Minimum Promotersô Contribution, and to be marked Minimum Promotersô Contribution as locked-in.  

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promotersô Contribution as 

mentioned above shall be locked-in for a period of three years from the date of commencement of commercial production or 

date of allotment in the Initial Public Offer, whichever is later.  

Explanation: The expression ñdate of commencement of commercial productionò means the last date of the month in which 

commercial production of the project in respect of which the funds raised are proposed to be utilized as stated in the issue 

document, is expected to commence.  

We further confirm that Minimum Promoter Contribution of 20.00% of the post Issue Paid-up Equity Shares Capital does not 

include any contribution from Alternative Investment Fund. 

The Minimum Promoter Contribution has been brought into to the extent of not less than the 20.00% of the Post Issue Capital 

and has been contributed by the persons defined as Promoter under the SEBI (ICDR) Regulations, 2018.  

The lock-in of the Minimum Promoter Contribution was created as per applicable regulations and procedure and details of the 

same will  also be provided to the Stock Exchange before listing of the Equity Shares. 

The details of Minimum Promoters Contribution are as follows: 

Nirbhaynarayan Singh 

Date of 

Allotment 

/ Transfer 

Date 

when 

Fully 

Paid-up 

Nature of 

Issue/ 

Allotment 

/ Transfer 

Number of 

Equity 

shares 

locked in 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

Source of 

Contribution  

%of 

Pre- 

Issue 

Capital 

%of 

Post-

Issue 

Capital 

Date up 

to 

which 

Equity 

Shares 

are 

subject 

to 

Lock-in 

April 1, 

2024 

April 1, 

2024 

Bonus 

Issue 
2,80,500* 10 NA NA 13.72 10.10 

October 

15, 2027 

Total 2,80,500  13.72 10.10 
October 

15, 2027 

* On April 1, 2024 total of 6,16,782 Bonus Equity Shares was allotted to Nirbhaynarayan Singh. However, for the purpose of minimum promoter contribution 

2,80,500 Equity Shares are offered which will be locked in for a period of three years. 
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Prayagdatt Mishra 

Date of 

Allotment 

/ Transfer 

Date 

when 

Fully 

Paid-

up 

Nature of 

Issue/ 

Allotment / 

Transfer 

Number of 

Equity 

shares 

locked in 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

Source of 

Contribution  

%of 

Pre- 

Issue 

Capital 

%of 

Post-

Issue 

Capital 

Date up 

to 

which 

Equity 

Shares 

are 

subject 

to 

Lock-in 

April 1, 

2024 

April 1, 

2024 
Bonus Issue 2,80,500*  10 NA NA 13.72 10.10 

October 

15, 2027 

Total 2,80,500   13.72 10.10 
October 

15, 2027 

* On April 1, 2024 total of 6,16,820 Bonus Equity Shares was allotted to Prayagdatt Mishra. However, for the purpose of minimum promoter contribution 

2,80,500 Equity Shares are offered which will be locked in for a period of three years. 

All the Equity Shares held by the Promoters / members of the Promotersô Group are in already dematerialized as on date of 

this Prospectus. 

In terms of Regulation 237 of the SEBI (ICDR) Regulations, 2018, we confirm that the Minimum Promotersô Contribution of 

20.00% of the Post Issue Capital of our Company as mentioned above does not consist of; 

ü Equity Shares acquired during the preceding three years for; 

ü consideration other than cash and revaluation of assets or capitalization of intangible assets is involved in such transaction; 

ü resulting from a bonus issue by utilization of revaluation reserves or unrealized profits of the company or from bonus issue 

against equity shares which are ineligible for minimum Promotersô contribution; 

ü The Equity Shares held by the Promoter and offered for Minimum Promotersô contribution which are subject to any pledge 

with any creditor;  

ü Equity Shares acquired by Promoters during the preceding one year at a price lower than the price at which equity shares 

are being offered to public in the Initial Public offer; 

ü As per Regulation 237 (1) if the Shares are issued to the promoters during the preceding One Year at a price less than the 

Price at which specified securities are being issued to the public in initial public offer is ineligible for minimum promotersô 

contribution. 

ü However as per clause (c) of sub regulation (1) of Regulation 237 of SEBI (ICDR), 2018 specified securities allotted to 

promoters during the preceding one year at a price less than the issue price, against funds brought in by them during that 

period, in case of an issuer formed by conversion of one or more partnership firms, where the partners of the erstwhile 

partnership firms are the promoters of the issuer and there is no change in the management:  

Provided that specified securities, allotted to promoters against capital existing in such firms for a period of more than one year 

on a continuous basis, shall be eligible; Not Applicable 

21. Lock in of Equity Shares held by Promoter in excess of Minimum Promotersô contribution: 

In addition to Minimum Promotersô Contribution which will be locked-in for three years, the balance 12,89,703 Equity Shares 

held by Promoter and Promoter Group will be locked in for a period of one year from the date of allotment in the Initial Public 

Offer as provided in clause (b) of Regulation 238 of the SEBI (ICDR) Regulations, 2018.  

22. Lock in of Equity Shares held by Persons other than the Promoter: 

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entire pre-issue capital held by the Persons other than 

the Promoter wil l be locked in for a period of one year from the date of allotment in the Initial Public Offer. Accordingly, 

1,94,172 Equity shares of 10/- each held by the Persons other than Promoter and Promoter Group will  be locked in for a 

period of one year from the date of allotment in the Initial Public Offer. 

23. Inscription or recording of non-transferability:  

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares 

which are subject to lock in will  contain the inscription ñNon-Transferableò and specify the lock-in period and in case such 

equity shares are dematerialized, the Company shall ensure that the lock-in is recorded by the Depository. 

 

 

 



    
 

82 
 

24. Pledge of Locked in Equity Shares: 

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our Promoter and locked in may 

be pledged as a collateral security for a loan granted by a scheduled commercial bank or public financial institution or a 

systemically important non-banking finance company or housing finance company, subject to following; 

ü In case of Minimum Promotersô Contribution, the loan has been granted to the issuer company or its subsidiary (ies) for 
the purpose of financing one or more of the Objects of the Issue and pledge of equity shares is one of the terms of sanction 

of the loan. 

ü In case of Equity Shares held by Promoter in excess of Minimum Promotersô contribution, the pledge of equity shares is 
one of the terms of sanction of the loan. 

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to transfer the 

equity shares till the lock in period stipulated has expired. 

25. Transferability of Locked in  Equity Shares: 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange Board 

of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable;  

ü The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 may 

be transferred to another Promoter or any person of the Promotersô Group or to a new promoter(s) or persons in control of 

our Company, subject to continuation of lock-in for the remaining period with transferee and such transferee shall not be 

eligible to transfer them till the lock-in period stipulated has expired.  

ü The equity shares held by persons other than promoter and locked in as per Regulation 239 of the SEBI (ICDR) 

Regulations, 2018 may be transferred to any other person (including Promoter and Promotersô Group) holding the equity 

shares which are locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for 

the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-in period 

stipulated has expired. 

26. Our Company, our Directors and the Book Running Lead Manager to this Issue have not entered into any buy-back or 

similar arrangements with any person for purchase of our Equity Shares issued by our Company.  

27. As on date of the Prospectus, there are no Partly Paid-up Shares and all the Equity Shares of our Company are fully paid 

up. Further, since the entire money in respect of the Issue is being called on application, all the successful applicants will 

be issued fully paid-up equity shares. 

28. Neither the Book Running Lead Manager, nor their associates hold any Equity Shares of our Company as on the date of 

this Prospectus.  

29. As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert debentures, loans 

or other financial instruments into our Equity Shares.  

30. As per RBI regulations, OCBs are not allowed to participate in this Issue. 

31. Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on business 

requirements, we may consider raising bridge financing facilities, pending receipt of the Net Proceeds. 

32. There are no Equity Shares against which depository receipts have been issued.  

33. As on date of this Prospectus, other than the Equity Shares, there is no other class of securities issued by our Company.  

34. Our Company undertakes that at any given time, there will  be only one denomination for our Equity Shares, unless 

otherwise permitted by law.  

35. The Company is in compliance with the Companies Act 2013with respect to issuances of Equity Shares from the date of 

incorporation till the date of this Prospectus.  

36. An Applicant cannot make an application for more than the number of Equity Shares being issued through this Issue, 

subject to the maximum limit of investment prescribed under relevant laws applicable to each category of investors. 

37. Since present issue is a Book Built Issue, the allocation in the net issue to the public category in terms of Regulation 

253(1) of the SEBI (ICDR) (Amendment) Regulations, 2018 will  be made as follows: 

(a). not less than thirty-five per cent to Retail Individual Investors;  

(b). not less than fifteen per cent to Non-Institutional Investors;  

(c). not more than fifty per cent to Qualified Institutional Buyers, five per cent of which shall be allocated to mutual 

funds 
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Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to 

applicants in any other category. 

Provided further that in addition to five per cent allocation available in terms of clause (c), mutual funds shall be eligible for 

allocation under the balance available for qualified institutional buyers. 

38. Our Company is in compliance with the Companies Act, 1956 and Companies Act, 2013, to the extent applicable, with 

respect to issuance of Equity Shares from the date of incorporation of our Company till the date of filing of this Prospectus. 

39. None of the investors of the Company is directly/indirectly related with Book Running Lead Manager and their associates 

40. No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise shall be offered 

by any person connected with the distribution of the issue to any person for making an application in the Initial Public 

Offer, except for fees or commission for services rendered in relation to the issue. 

41. Our Promoter and the members of our Promotersô Group have not participate in this Issue. 

42. Our Company shall ensure that transactions in the Equity Shares by the Promoter and the Promotersô Group between the 
date of filing this Prospectus and the Issue Closing Date shall be reported to the Stock Exchanges within twenty-four 

hours of such transaction. 

43. Except as stated below, none of our other Directors or Key Managerial Personnel holds Equity Shares in our Company. 

Sr. 

No. 
Name Designation 

No. of 

Equity 

Shares 

held 

% of Pre-

Issue Equity 

Share 

Capital 

% of Post 

Issue Equity 

Share 

Capital 

1.  
Nirbhaynarayan Singh Chairman and Whole-Time 

Director 
9,25,173 45.24 33.32 

2.  Prayagdatt Mishra Managing Director 9,25,230 45.25 33.32 
The face value of Equity Shares is 10/- each 
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CHAPTER IV ï PARTICULARS OF THE ISSUE  

OBJECTS OF THE ISSUE 

The Issue comprises of an issue of upto 7,32,000 Equity Shares of 10/- each of our Company at an Issue Price of  458/- per 

Equity Share aggregating up to  3,352.56 Lakhs. 

OBJECT OF THE ISSUE 

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

1. Funding our working capital requirements; and 

2. General Corporate Purpose 

 (collectively referred as the ñobjectsò) 

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

enables our Company to undertake (i) existing business activities; and (ii) the activities proposed to be funded from the Net 

Proceeds;  

In addition, we expect to achieve the benefits of listing of the Equity Shares on the EMERGE Platform of NSE, including 

enhancing our visibility and our brand image among our existing and potential customers and creation of a public market for 

our Equity Shares in India. 

NET PROCEEDS  

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be  3000.00 Lakhs (the ñNet Issue 

Proceedsò). 

The following table summarizes the requirement of funds: 

Particulars Amount (  in Lakhs) 

Gross Issue Proceeds 3352.56 

Less: Issue Expenses 352.56 

Net Issue Proceeds 3000.00 

UTILIZATION OF NET ISSUE PROCEEDS  

The following table sets forth details of the proposed utilisation of the Net Proceeds: 

Sr. 

No. 
Particulars 

Amount 

(  in) Lakhs 

1.  Funding our working capital requirements# 2,170.00 

2.  General Corporate Purposes* 830.00 

Net Issue Proceeds 3000.00 
# Subject to finalisation of Basis of Allotment 

*The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds 

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS  

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of implementation 

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

Particulars 

Amount to 

be funded 

from Net 

Proceeds 

Estimated amount to be 

deployed from the Net 

Proceeds in Fiscal 2025 

Estimated amount to be 

deployed from the Net 

Proceeds in Fiscal 2026 

Funding our working capital requirements #  2,170.00   1035.00  1135.00 

General Corporate Purpose * 830.00 830.00 Nil  

Net Proceeds 3000.00 1865.00 1135.00 
# Subject to finalisation of Basis of Allotment 

*The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds 

The fund requirements, deployment of funds and the intended use of the Net Proceeds as described in this Prospectus are based 

on our current business plan, management estimates, prevailing market conditions and other commercial considerations. 

However, such fund requirements and deployment of funds have not been appraised by any external agency or any bank or 

financial institution or any other independent agency. If the Net Proceeds are not utilized (in full or in part) for the Objects of 

the Issue during the period stated above due to any factors such as (i) economic and business conditions; (ii) the timing of 

completion of the Issue; (iii) market conditions outside the control of our Company; and (iv) any other business and commercial 

considerations, the remaining Net Proceeds shall be utilized (in full or in part) in subsequent Fiscals as may be determined by 

our Company, in accordance with applicable laws. This may entail rescheduling the proposed utilisation of the Net Proceeds 
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and changing the allocation of funds from its planned allocation at the discretion of our management, subject to compliance 

with applicable law. For further information on factors that may affect our internal management estimates, see ñRisk Factors 

- Our funding requirements and the proposed  deployment of  Net Proceeds have not been appraised by any bank or financial 

institution or any other independent agency and our  management  will  have  broad  discretion  over  the  use  of  the  Net  

Proceedsò on  page 43. 

Our Company proposes to deploy the entire Net Proceeds towards the Objects in the manner as specified and as per the schedule 

provided in the table above. In the event that the estimated utilization is not completed as per the aforementioned schedule, 

due to the reasons stated above, such funds shall be utilised in the next Fiscals, as may be determined by our Company, in 

accordance with applicable law. Depending upon such factors, we may have to reduce or extend the utilisation period for any 

of the stated Objects beyond the estimated time period, at the discretion of our management, in accordance with applicable 

law. Further, such factors could also require us to advance the utilisation before the scheduled deployment as disclosed above 

towards any particular or all Objects. Subject to compliance with applicable laws, if the actual utilisation towards any of the 

Objects, including Issue Expenses is lower than the proposed deployment such balance will be used for funding other existing 

Objects, if necessary and/or towards general corporate purposes to the extent that the total amount to be utilised towards general 

corporate purposes will not exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations. Any such 

change in our plans may require rescheduling of our expenditure programs and increasing or decreasing expenditure for a 

particular object vis-à-vis the utilization of Net Proceeds. In case of variations in the actual utilization of funds earmarked for 

the purposes set forth above, increased fund requirements for a particular purpose may be financed by our internal accruals, 

additional equity and/or debt arrangements, as required.  

DETAILS OF  THE OBJECT OF THE ISSUE 

1. FUNDING OUR WORKING CAPITAL REQUIREMENTS  

Our Company proposes to utilise up to 2,170.00 Lakhs from the Net Proceeds towards funding its working capital 

requirements. We have significant working capital requirements, and we fund our working capital requirements in the 

ordinary course of business from our internal accruals/equity and financing facilities from various banks, financial 

institutions, non-banking financial companies and related parties. Our Company requires additional working capital 

for funding future growth requirements of our Company. For details of the working capital facilities availed by us, 

see ñFinancial Indebtednessò on page 244. 

The details of our Companyôs working capital as at Fiscal 2024, Fiscal 2023 and Fiscal 2022 and the source of funding, 

derived from the restated financial statement of our Company, as certified by M/s.  Keyur Shah & Associates, Statutory 

Auditors, through their certificate dated September 19, 2024 are provided in the table below: 

(  in Lakhs) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Current Assets    

Inventories  2,009.35  2,002.64 1,494.50 

Trade receivables  2,490.60  3,248.26 1,975.86 

Short-term loans and advances  16.50  451.59 82.86 

Other Assets  347.42  422.86 306.92 

Total Current Assets  4,863.87  6,125.35 3,860.14 

     

Current Liabilities     

Trade payables 600.17  940.04 847.84 

Other current liabilities 109.27  3,398.70 2,279.08 

Short-term provisions 67.01  36.55 18.03 

Total Liabilities  776.45  4,375.29 3,144.95 

Net Working Capital  4,087.42 1,750.06 715.19 

     

Sources of Funds    

Short Term Borrowing 2,154.61  1,374.56 590.83 

Internal Accruals/Existing Net worth 1,932.81  375.50 124.36 

Proceeds from IPO - - - 

Total 4,087.42 1,750.06 715.19 
*As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19,2024 

Expected working capital requirements 

Our trade receivables primarily comprise of receivables from our domestic and export customers. Further, our Company has 

export revenue of  7690.89 Lakhs, 7,408.59 Lakhs and  6,308.46 Lakhs for the Fiscal 2024, Fiscal 2023 and Fiscal 2022 

comprising of 72.51%, 77.23% and 92.42%, respectively, of our revenue from operations. 
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We normally insist for advance from our new customers to an extent of 10% to 25% of the order value. For instance, we have 

received advance from our customers against acceptance of proposal and generation of purchase order. Our customer advance 

for the Fiscal 2024, Fiscal 2023, Fiscal 2022 stood at Nil, 3,293.24 Lakhs and 2,162.87 Lakhs, respectively. The advance 

received from our customers is accounted under the head ñother current liabilitiesò. Further, we pay advance to the creditors 

for supply of materials. For instance, we have paid advance to our creditor against purchase of materials such as wall panels, 

celling panels, covings, riser panels, cleanroom doors, flooring systems, pass boxes, air showers, etc. Our advance to creditor 

for the Fiscal 2024, Fiscal 2023 and Fiscal 2022 stood was Nil, 429.59 lakhs, 70.85 lakhs, respectively. The advance paid to 

our creditor is accounted under the head ñShort- term Loan and advanceò. 

Key parameters determining the working capital requirements such as growth in revenue from operations, % of net working 

capital to revenue from operations are as under: 

Particular  Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue from Operation (  in Lakhs) 10606.13  9,592.92   6,825.93  

Net Working Capital (  in Lakhs) 4,087.42   1,750.06   715.19  

Percentage of Net working capital to Revenue (%) 38.54%  18.24%   10.48%  

Growth in revenue (%) 10.56% 40.54% NA 

We have significant working capital requirement in the form of trade receivables and inventory, which we fund in the ordinary 

course of business from our internal accruals/equity and financing facilities from various banks, financial institutions and 

related parties.  

Our working capital requirement has been increasing on a year-on-year basis in line with increase in revenue from operations. 

We are in the business of turnkey project execution where we need to plan finances for each of our projects. Each project is 

tailor made to the requirements of the customers, hence there is no established trend for our working capital requirement. 

However, our working capital requirement has direct relation with our orders in hand. We believe that as on  August 01, 2024 

we have a strong order book aggregating to  15364.47 lakhs, which have been confirmed based on purchase order.  

Accordingly, on the basis of the existing and estimated working capital requirement of our Company and assumptions for such 

working capital requirements, our Board pursuant to its resolution dated September 19, 2024, has approved the estimated 

working capital requirements. 

(  in Lakhs) 

Particulars Fiscal 2026 (Projected) Fiscal 2025 (Estimated) 

Current Assets   

Inventories 3363.00  2,700.00  

Trade receivables 4036.00  3,225.00  

Short-term loans and advances 1121.00  875.00  

Other Assets 224.00  185.00  

Total Current Assets 8744.00  6,985.00  

   

Current Liabilities    

Trade payables 807.00 635.00 

Other current liabilities 3184.00 2,550.00 

Short-term provisions 224.00 165.00 

Total Liabilities  4215.00 3,350.00 

Net Working Capital  4,529.00  3,635.00  

   

Sources of Funds   

Short Term Borrowing 1500.00  1,500.00  

Internal Accruals/Existing Net worth 1894.00  1,100.00  

Proceeds from IPO 1,135.00 1,035.00 

Total 4,529.00 3,635.00 
*The working capital projections are also certified by our Board of Directors vide their Board Resolution dated September 19, 2024 

The table below sets forth the details of holding levels (in days) for the Fiscal 2024, Fiscal 2023 and Fiscal 2022 as well as the 

estimated holding levels (in days) for Fiscal 2025 and projected holding levels (in days) for Fiscal 2026: 

Particulars 

Holding level (in days) 

March 31, 2026 

(Projected) 

March 31, 2025 

(Estimated) 

March 31, 2024 

(Restated) 

March 31, 2023 

(Restated) 

March 31, 2022 

(Restated) 

      

Inventory 75 75 69 76 80 

Trade Receivables 90 90 86 124 106 
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Particulars 

Holding level (in days) 

March 31, 2026 

(Projected) 

March 31, 2025 

(Estimated) 

March 31, 2024 

(Restated) 

March 31, 2023 

(Restated) 

March 31, 2022 

(Restated) 

Short-term loans and advances 25 24 1 17 4 

Other current assets 5 5 12 16 16 

Total days 195 195 167 233 206 

Trade Payables 18 18 21 36 45 

Other Current liabilities 71 71 4 129 122 

Short term provision  5 5 2 1 1 

Total days 94 93 27 166 168 

Net working days 101 101 141 67 38 
As certified by our Statutory Auditor, M/s. Keyur Shah & Associates vide their certificate dated September 19,2024 

Notes: 

1) Holding period in days is calculated as respective current assets or current liabilities divided by revenue from operations multiplied by number of days. 

2) The holding period has been computed over 365 days for each Fiscal year 

Key assumptions for working capital projections made by our Company 

The table below sets forth the key assumptions for our working capital projections: 

Inventory Our Company had maintained inventory holding period of 80 days in Fiscal 2022, 76 days in Fiscal 

2023 and 69 days in Fiscal 2024. The holding days of Inventory levels was decreased in Fiscal 2022 

from 80 days to 69 days in Fiscal 2024. Our Company maintains sufficient level of inventory based 

on order in hand to supply during the project execution. Company purchases products for projects 

from reputed vendors which requires timely order or products in the appropriate quantity. We 

estimate inventory holding level to stay around 75 days in Fiscal 2025 and 75 days in Fiscal 

2026.This estimation is based on stock in hand holding cycle of average of three Fiscal year and to 

meet expected turnover requirement for FY 2024-25 and FY 2025-26 and to optimize the working 

capital requirement. 

Trade Receivable The holding level of trade receivables were 106 days in Fiscal 2022, 124 days in Fiscal 2023 and 

86 days in Fiscal 2024. Trade receivables comprise of receivables from domestic customers and 

export customers. Trade receivable days for Fiscal 2025 and Fiscal 2026 is considered at 90 days 

and 90 days respectively, as against 86 days in Fiscal 2024. We estimate the average receivable 

days around 90 days in the Fiscal 2025 and Fiscal 2026 due to focus on export sales. We believe 

that this strategy would help our Company in increasing our revenue from operations. 

Short term Loans and 

Advances 

The holding days of short-term loan and advances were 4 days in Fiscal 2022, 17 days in Fiscal 

2023 and 1 days in Fiscal 2024. Our advance paid to our creditors for Fiscal 2024, Fiscal 2023, 

Fiscal 2022 stood at was Nil, 429.59 lakhs and 70.85 lakhs, respectively. The short-term loan and 

advance include advance to the creditor, advance to employees and advance to others. We estimate 

the holding level to stay around 24 days for Fiscal 2025 and 25 days for Fiscal 2026. 

Other Current Assets Other Current Assets mainly includes duties & taxes, prepaid expenses, GST/income tax/duty 

drawback receivable, rent deposit etc. The holding days of other current assets were 16 days in 

Fiscal 2022, 16 days in Fiscal 2023 and 12 days in Fiscal 2024. We expect the holding level to stay 

around 5 days and 5 days, respectively, for Fiscal 2025 and Fiscal 2026.  

Trade Payable Our Company had maintained Trade Payable at 45 days in Fiscal 2022, 36 days in Fiscal 2023 and 

21 days in Fiscal 2024. Trade payables include dues to micro and small enterprises and other 

creditors. However, our Company intends to reduce trade payable in the range of 18 days for Fiscal 

2025 and 18 days for Fiscal 2026. This estimation is in line with availing better pricing and reducing 

the cost of purchase by availing discounts from our suppliers / vendors. 

Other current liabilities  Other Liabilities mainly includes advance from customers, statutory dues payable, expenses payable 

etc. Our Company had maintained holding period of Other Current liability  at 122 days in Fiscal 

2022, 129 days in Fiscal 2023 and 4 days in Fiscal 2024. Other liabilities are estimated based on 

previous years outstanding amount and for expected business requirement of our Company. We 

expect the holding level to stay around 71 days and 71 days, respectively, for Fiscal 2025 and Fiscal 

2026.  

Short-term provisions Short-term provisions mainly include provision for income tax, profession fees, gratuity and leave 

encashment. Our Company had maintained holding period of short-term provision at 1 days in  

Fiscal 2022, 1 days in Fiscal 2023 and 2 days in Fiscal 2024. Short-term provisions are estimated 

based on previous years outstanding amount and for expected business requirement of our 

Company. We expect the holding level to stay around 5 days and 5 days, respectively, for Fiscal 

2025 and Fiscal 2026 
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Justification for increase in working capital requirement from FY 2022 to FY 2023. 

Net Working capital requirement for FY 2022 was  715.19 Lakhs as compared to  1750.06 Lakhs for FY 2023. Working 

Capital requirement of the Company has increased by  1034.87 Lakhs. During such period Revenue from operations of the 

Company has also increased from  6,825.93 Lakhs to  9,592.92 Lakhs.  

The Increase in working capital requirement was primarily on account of increase in Inventory from  1,494.50 Lakhs in FY 

2022 to  2002.64 Lakhs in FY 2023, which is in account of project under execution. For instance, we have experienced 

increase in purchases from 5,419.16 Lakhs in FY 2022 to 6,926.76 Lakhs in FY 2023 resulting in higher working capital 

requirement. 

(  in lakhs except otherwise stated) 

Particulars  Fiscal 2023 Fiscal 2022 

Inventory  2,002.64  1,494.50 

Revenue from operations 9,592.92  6,825.93  

Percentage of Inventory to Revenue from operations  20.88% 21.89% 

Trade receivables of the company has increased from  1975.86 Lakhs in FY 2022 to  3248.26 Lakhs in FY 2023, primarily 

due to increase in revenue from operations.  

Further, the increase in Total current assets from  3,860.14 Lakhs to  6,125.35 Lakhs during the Fiscal 2022 to Fiscal 2023 

was partially offset by increase in other current liabilities. The increase in other current liabilities is on account of advance 

received from customers of  3,293.24 Lakhs for projects executed in subsequent financial years.   

Justification for increase in working capital requirement from FY 2023 to FY 2024. 

Net Working capital requirements for FY 2024 is  4087.42 Lakhs as compared to working capital requirement of  1750.06 

Lakhs for FY 2023. Net Working Capital requirements of the Company has increased by  2337.36 Lakhs. During such period 

Revenue from operations of the Company has also increased from  9,592.92 Lakhs to  10606.13 Lakhs.  During the year, 

there is decrease in total current liabilities by  3289.43 Lakhs which partially got offset by decrease in total current assets of 

 75.44 Lakhs resulting in net increasing working capital of  2337.36 Lakhs.  

The Increase in working capital requirement was primarily on account of increase in Inventory from  2002.64 Lakhs in FY 

2023 to 2009.35 Lakhs in FY 2024, which is based on the estimated projects for execution. 

The trade receivable is lower by  757.66 Lakhs in FY 2024 primarily due to rationalization of trade receivable days to 86 days 

as against 124 days in Fiscal 2023.  

The decrease in trade payable and other current liabilities was the primary reason for increase in net working capital 

requirements for Fiscal 2024. Further, the other current liabilities were reduced from  3398.70 Lakhs in FY 2023 to  109.27 

Lakhs in FY 2024 primary due to absorption of advances from customers against the projects completed during the end of the 

year.   

Justification for increase in working capital requirement from FY 2024 to FY 2025. 

The net estimated Working capital requirements for FY 2025 is  3635 Lakhs as compared to actual working capital 

requirement of  4087.42 Lakhs for FY 2024. Net estimated Working Capital requirements of the Company has decreased by 

 452.42 Lakhs. During the FY 2025, the estimated increase in total current liabilities is  2573.55 Lakhs and estimated increase 

in total current assets is of  2121.13 Lakhs resulting in net decrease in working capital requirement of 452.42 Lakhs.  

The increase in Inventory from  2009.35 Lakhs in FY 2024 to 2700 Lakhs in FY 2025, which is based on the estimated 

projects under the execution. 

The estimated trade receivable is high by  734.40 Lakhs in FY 2025 primarily due to increase in revenue from operations. 

The average estimated trade receivable days is considered at 90 days for Fiscal 2025, which is line with trade receivable days 

of the FY 2024. 

The increase in current asset and other current liabilities was the primary reason for decreasing in net working capital 

requirements for Fiscal 2025. Further, the other current liabilities were increased from  109.27 Lakhs in FY 2024 to  2550 

Lakhs in FY 2025 was primary due to advance to be received against the new projects.  

Justification for increase in working capital requirement from FY 2025 to FY 2026. 

Net estimated Working capital requirements for FY 2026 is  4529 Lakhs as compared to working capital requirement of  

3635 Lakhs for FY 2025. Net Working Capital requirements of the Company has increased by  894 Lakhs. During the year, 

there is an increase in total current liabilities by  865 Lakhs and total current assets by  1759 Lakhs resulting in net increasing 

working capital of  894 Lakhs.  
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The increase in estimated working capital requirement was primarily on account of increase in inventory from  2700 Lakhs 

in FY 2025 to 3363 Lakhs in FY 2026, which is based on the estimated projects under the execution during the relevant 

period.  

The estimated trade receivable is high by  811 Lakhs in FY 2026 primarily due to increase in revenue from operations. The 

average estimated trade receivable days is considered at 90 days, which is line with trade receivable days of the FY 2024 and 

FY 2025. 

2. GENERAL CORPORATE PURPOSE: 

Our Company proposes to deploy the balance of the Net Proceeds aggregating  830.00 Lakhs towards general 

corporate purposes and subject to such utilization not exceeding 25% of the Gross Proceeds, in compliance with the 

SEBI ICDR Regulations. We intend to deploy  830.00 Lakh towards the general corporate purposes to drive our 

business growth. he general corporate purposes for which we propose to utilise the Net Proceeds include meeting day 

today expenses, short term working capital requirements, meeting any expense of our Company, including salaries 

and wages, administration, insurance, repairs and maintenance, payment of taxes and duties, expenses towards 

strategic  initiatives, funding growth opportunities, strengthening  marketing capabilities and brand building  exercises, 

meeting ongoing general corporate contingencies, meeting expenses incurred in the ordinary course of business, 

payment of lease liabilities, payment of commission and/or fees to consultants, acquisition of fixed assets, capital 

expenditure in  the ordinary course of business, business development initiatives and towards any exigencies, and any 

other purpose, as considered expedient and as approved periodically by our Board or a duly  constituted  committee 

thereof from to time,  subject to compliance with applicable law, including the necessary provisions of the Companies 

Act.  

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors 

based on the permissible amount actually available under the head ñGeneral Corporate Purposesò and the business 

requirements of our Company, from time to time. We, in accordance with the policies of our Board, will have 

flexibility in utilizing the Net Proceeds for general corporate purposes, as mentioned above in any permissible manner. 

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further, 

we confirm that the amount for general corporate purposes, as mentioned in this Prospectus, shall not exceed 25% of 

the amount raised by our Company through this Issue. In the event our Company is unable to utilise the entire amount 

that is currently estimated for use out of Net Proceeds in a Fiscal, our Company will utilise such unutilised amount in 

the next Fiscal.  

3. ISSUE RELATED EXPENSES 

The total expenses of the Issue are estimated to be approximately  352.56 lakhs excluding taxes. The expenses of 

this include, among others, underwriting and management fees, printing and distribution expenses, advertisement 

expenses, legal fees and listing fees. The estimated Issue expenses are as follows: 

Expenses 

Estimated 

Amount *  

(  in Lakh) 

Expenses 

(% of Total 

Issue expenses)*  

Expenses 

(% of Gross 

Issue Proceeds) 

Book Running Lead Manger Fees   25.00  7.09% 0.75% 

Fees payable to Registrars to the issue, Legal and 

Other Advisory Services, Advertising and 

marketing Expenses, distribution, Printing and 

Distribution of issue stationery, Brokerage, Selling 

Commission for SCSB, Register Brokers, Sponsor 

Bank and upload fees 

 267.56  75.89% 7.98% 

Fees Payable to Regulators including Stock 

Exchanges 

 10.00  2.84% 0.30% 

Others (Fees payable for Market making, 

Underwriting fees, peer review auditor,  

Miscellaneous Expenses etc 

 50.00  14.18% 1.49% 

Total Estimated Issue Expenses  352.56 100.00% 10.52% 
 *Excluding applicable taxes 

Issue expenses are estimates and are subject to change. 

Notes:  

1. The fund deployed out of internal accruals) towards issue expenses and the same will be recouped out of issue expenses.  

2. Selling commission payable to the SCSBs on the portion for Retail Individual Applicants. Non-Institutional Applicants, 

which are directly procured by the SCSBs, would be as follows: 
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Portion for Retail Individual Applicants*  0.01% per valid application (plus applicable taxes) 

Portion for Non-Institutional Applicants*  0.01% per valid application (plus applicable taxes) 

*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price. The selling commission 

payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid Book of NSE. 

Notwithstanding anything contained above the total processing fee payable and selling commission payable to the SCSB 

under this clause will not exceed 1 Lakhs (plus applicable taxes) and in case if the total processing fees exceeds 1 

Lakhs (plus applicable taxes) then processing fees will be paid on pro-rata basis 

3. No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly procured 

by them. Processing fees payable to the SCSBs on the portion for Retail Individual Applicants and Non-Institutional 

Applicants which are procured by the members of the Syndicate/ sub-Syndicate/ Registered Broker/ CRTAs/ CDPs and 

submitted to SCSB for blocking, would be as follows: 

Portion for Retail Individual Applicants* ᶈ 10 per valid Bid cum Application Form (plus applicable taxes) 

Portion for Non-Institutional Applicants*  10 per valid Bid cum Application Form (plus applicable taxes) 

Notwithstanding anything contained above the total processing fee payable and selling commission payable to the SCSB 

under this clause will not exceed  1 Lakhs (plus applicable taxes) and in case if the total processing fees exceeds  1 

Lakhs (plus applicable taxes) then processing fees will be paid on pro-rata basis 

4. The processing fees for applications made by Retail Individual Applicants using the UPI Mechanism would be as 

follows: 

Members of the Syndicate/ RTAs/ CDPs 

(uploading charges) 

 10 per valid application (plus applicable taxes) 

Sponsor Bank 
up to 40,000 Valid UPI Applications  Nil /- per valid application 

- above 40,000 UPI valid applications -  6 + GST per UPI 

The Sponsor Bank shall be responsible for making payments to the 

third parties such as remitter bank, NPCI and such other parties as 

required in connection with the performance of its duties under the 

SEBI circulars, the Syndicate Agreement and other applicable laws. 

*For each valid application by respective Sponsor Bank 

Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable to 

Members of the Syndicate/ RTAs/ CDPs for applications made by RIBs (up to 200,000), Non-Institutional Applicants 

(for an amount more than 200,000 and up to 500,000) using the UPI Mechanism and in case if the total uploading 

charges/ processing fees exceeds 1 Lakhs (plus applicable taxes) then uploading charges/ processing fees using UPI 

Mechanism will be paid on pro-rata basis. 

5. Selling commission on the portion for Retail Individual Applicants and Non-Institutional Applicants which are 

procured by members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs and CDPs 

or for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the Registered 

Brokers which are Members of the Syndicate (including their Sub-Syndicate Members) would be as follows: 

Portion for Retail Individual Applicants* 10 per valid application (plus applicable taxes) 

Portion for Non-Institutional Applicants* 10 per valid application (plus applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price 

Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs on 

the applications made by RIBs using 3-in-1 accounts and Non-Institutional Applicants which are procured by them and 

submitted to SCSB for blocking or using 3-in- 1 accounts, would be as follows: 10 plus applicable taxes, per valid 

application bid by the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs. 

6. Bidding charges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs and Non-Institutional 

Applicants which are directly procured by the Registered Brokers or CRTAs or CDPs and submitted to SCSB for 

processing, would be as follows: 
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Portion for Retail Individual Applicants*  10 per valid application (plus applicable taxes) 

Portion for Non-Institutional Applicants*  10 per valid application (plus applicable taxes) 

* Based on valid applications 

Notwithstanding anything contained above the total uploading/ bidding charges to the Registered Brokers payable/selling 

commission payable to the SCSB under this clause will not exceed 1 Lakhs (plus applicable taxes) and in case if the 

total uploading/ bidding charges exceeds 1 Lakhs (plus applicable taxes) then uploading charges will be paid on pro-

rata basis. 

The Selling Commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the 

application form number/ series, provided that the application is also bid by the respective Syndicate/ Sub-Syndicate 

Member. For clarification, if a Syndicate ASBA application on the application form number/ series of a Syndicate/ Sub-

Syndicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate/ Sub-

Syndicate Member. Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members), 

CRTAs and CDPs on the portion for RIBs and Non-Institutional Applicants which are procured by them and submitted 

to SCSB for blocking, would be as follows: 10 (plus applicable taxes), per valid application bid by the Syndicate 

(including their sub-Syndicate Members), CRTAs and CDPs. 

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined on 

the basis of the bidding terminal ID as captured in the Bid Book of NSE Limited. 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate 

Agreement and Escrow and Sponsor Bank Agreement. Further, the processing fees for applications made by UPI 

Applicants using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a 

written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 

read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI 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 02, 2021 read with SEBI Circular No:. SEBI/HO/CFD/DIL2/CIR/P/2022/51 

April 20, 2022. 

APPRAISAL REPORT  

None of the objects for which the Issue Proceeds will be utilised have been financially appraised by any financial institutions 

/ banks. 

BRIDGE FINANCING  

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Prospectus, which 

are proposed to be repaid from the Net Proceeds. 

MEANS OF FINANCE  

The entire requirements of the objects detailed above are intended to be funded from the Net Proceeds and internal accruals. 

Accordingly, we confirm that there is no need for us to make firm arrangements of finance through verifiable means towards 

at least 75% of the stated means of finance, excluding the amount to be raised through the Fresh Issue under Regulation 230 

(1)(e) of the SEBI ICDR Regulations and Paragraph 9(C)(1) of Part A of Schedule VI of the SEBI ICDR Regulations. Subject 

to applicable laws, in case of a shortfall in the Net Proceeds or any increase in the actual utilisation of funds earmarked for the 

Objects, our Company may explore a range of options including utilizing our internal accruals and/or seeking additional debt 

from existing and/or other lender 

INTERIM USE OF FUNDS 

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy the 

Net Proceeds. Pending utilization of the Issue Proceeds for the Objects of the Issue described above, our Company shall deposit 

the funds only with one or more Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India 

Act,1934.  

In accordance with Section 27 of the Companies Act,2013, our Company confirms that, pending utilisation of the proceeds of 

the Issue as described above, it shall not use the funds from the Issue Proceeds for any investment in equity and/or real estate 

products and/or equity linked and/or real estate linked products 

MONITORING UTILIZATION OF FUNDS  

There is no requirement for the appointment of a monitoring agency, as the Issue size is less than  10,000 Lakhs. Our Board 

will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds under a separate 
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head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Our Company will 

indicate investments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the relevant Fiscal subsequent 

to receipt of listing and trading approvals from the Stock Exchanges. 

Pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, our Company shall on half-yearly basis disclose to the Audit Committee the Application of the proceeds of 

the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than stated in this 

Prospectus and place it before the Audit Committee. Such disclosures shall be made only until such time that all the proceeds 

of the Issue have been utilized in full. 

VARIA TION IN OBJECTS  

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company shall not vary 

the objects of the Issue without our Company being authorized to do so by the Shareholders by way of a special resolution 

through postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution (the 

ñPostal Ballot Noticeò) shall specify the prescribed details as required under the Companies Act and applicable rules. The 

Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language 

of the jurisdiction where the Registered Office is situated. Our Promoters or controlling Shareholders will be required to provide 

an exit opportunity to such Shareholders who do not agree to the proposal to vary the objects, at such price, and in such manner, 

as may be prescribed by SEBI, in this regard. 

OTHER CONFIRMATIONS  

No part of the proceeds of the Issue will be paid by us to the Promoters and Promoter Group, the Directors, Associates, Key 

Management Personnel, Senior Management Personnel or Group Companies, except in the normal course of business and in 

compliance with the applicable law. There are no material existing or anticipated transactions in relation to the utilisation of 

the Net Proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group, Directors, Key 

Managerial Personnel and/or Senior Management Personnel. 
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BASIS FOR ISSUE PRICE 

The Price Band and the Issue Price will be determined by our Company in consultation with the BRLM, on the basis of 

assessment of market demand for the Equity Shares issued through the Book Building Process and on the basis of quantitative 

and qualitative factors as described below. The face value of the Equity Shares is 10 each and the Issue Price is 43.5 times the 

face value at the lower end of the Price Band and 45.8 times the face value at the higher end of the Price Band 

The financial data presented in this section are based on our Companyôs Restated Financial Statements. Investors should see 

ñRisk Factorsò and ñRestated Financial Statementò on page 25 and 192, respectively to get a more informed view before 

making the investment decision.  

QUALITATIVE FACTORS  

ü Experienced Promoters and Management Team 

ü End-to-end execution capabilities 

ü Visible growth through a robust order book 

ü Scalable Business Model 

For details of qualitative factors, see ñOur Competitive Strengthò in the chapter titled ñBusiness Overviewò on page 150.  

QUANTITATIVE FACTORS  

Some of the information presented below, relating to us, is derived from the Restated Financial Statement. For details, see 

ñRestated Financial Statementò and ñOther Financial Informationò on page 192 and 231, respectively. Some of the 

quantitative factors which may form the basis for computing the Issue Price are as follows: 

1. Basic & Diluted Earnings Per Share (EPS):  
 

Financial Year/Period 
Basic and Diluted EPS (in ) 

(Post Bonus)  
Weights 

Financial Year ended March 31, 2022 22.59 1 

Financial Year ended March 31, 2023 28.12 2 

Financial Year ended March 31, 2024 47.36 3 

Weighted Average 36.82  
 

Pursuant to a resolution of our Shareholders passed at the EGM held on April 01, 2024, our Company has issued bonus shares in the ratio of 
2(two) Equity Shares for every 1 (one) existing Equity Shares held. Accordingly, the earnings per Equity Share have been adjusted for the 

aforementioned bonus issue. 
  Notes: 

(1) Earnings per Equity Share (Basic & Diluted) = Restated profit for the period/year attributable to the Equity Shareholders 

/Weighted average number of Equity Shares outstanding during the period/year. The weighted average number of Equity Shares 

outstanding during the year is adjusted for bonus issue of Equity Shares. 
(2) Weighted Average EPS = Aggregate of Year wise weighted EPS divided by the Aggregate weights i.e. [(EPS *Weights) for each 

year / Total Weights]  
(3) Earnings per share calculations are in accordance with accounting standard.  
(4) The above statement should be read with significant accounting policies and notes on Restated Financial Statements as appearing 

in the Restated Financial Statements. 
(5) The face value of the Equity Shares is 10 each. 
(6) The figures disclosed above are derived from the Restated Financial Statements. 

2. Price to Earnings (P/E) ratio in relation to Price Band of  435 to  458 per Equity Share 

Particulars P/E at the Floor Price P/E at the Cap Price  

 (no of times) (no of times) 

Based on basic and diluted EPS of Financial year 

ended March 31, 2024(Post Bonus) 

9.18 9.67 

Industry P/E ratio  

There is only one listed company i.e. Ahlada Engineers Ltd. in India that is comparable with the business that we are 

engaged in. Hence, it is not possible to provide highest, lowest and average industry comparison in relation to our 

Company. 

3. Return on Net Worth: 

Financial Year/Period Return on Net Worth (%)  Weights 

Financial Year ended March 31, 2022 34.83% 1 

Financial Year ended March 31, 2023 30.24% 2 

Financial Year ended March 31, 2024 30.69% 3 
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Financial Year/Period Return on Net Worth (%)  Weights 

Weighted Average 31.23%  
Note:  

1) Restated Net worth attributable to the Equity Shareholders of our Company has been defined as the aggregate value of the paid-

up equity share capital and all reserves created out of the profits and  securities premium account  and debit or credit balance 

of profit and loss account, after deducting the aggregate value of the accumulated losses, prepaid expenses, deferred expenditure 

and miscellaneous expenditure not written off as per the Restated  Financial Statement, but does not include reserves created 

out of revaluation of assets and write-back of depreciation as on March 31, 2022, March 31, 2023 and March 31, 2024 in 

accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations, as amended. It also excludes OCI, NCI and deeply 

subordinate debt.  

2) Return on Net worth attributable to the Equity Shareholders of our Company (%) = Restated net profit for the period/year 

attributable to Equity Shareholders of our Company / Restated Net worth attributable to the Equity Shareholders of our Company 

as at the end of the period/year.  

3) Weighted average = Aggregate of year-wise weighted Return on Net worth attributable to the Equity Shareholders of our 

Company divided by the aggregate of weights i.e. (Return on Net worth attributable to the Equity Shareholders of our Company 

x Weight) for each period/year / Total of weight 

4) The figures disclosed above are derived from the Restated Financial Statements of our Company 

4. Net Asset Value per Equity Share: 

Particulars Post Bonus ( ) 

As on March 31, 2024 after Bonus Issue 149.63 

After the Issue  

- At Floor Price 224.86 

- At Cap Price 230.92 

Issue Price per equity share 458 
 Notes: 

(i)  Net Asset Value per Equity Share is calculated as net worth attributable to the Equity Shareholders of our Company as at the end of financial 

period/year divided by the weighted average number of Equity Shares used in calculating basic earnings per share. Net Worth attributable 

to the Equity Shareholders of our Company means the aggregate value of the paid-up equity share capital and all reserves created out of 
the profits and securities premium account and debit or credit balance of profit and loss account, including legal reserve and after deducting, 

if any the aggregate value of the accumulated losses.  

 

5. Comparison of Accounting Ratios with Peer Group Companies: 

Following is the comparison with our peer group companies listed in India and in the same line of business as our 

Company 

Name of the 

Company 

Face 

Value 

( ) 

Revenue from 

Operations (  in 

Lakhs) 

EPS 

(Basic)*   

( ) 

EPS 

(Diluted) 

( )*  

P/E 

Return on 

Net Worth 

(%)  

Net Worth (  in 

Lakhs) 

Net Asset 

Value Per 

Equity 

Share 

( )**  

HVAX 

Technologies 

Limited* 

10.00 10606.13 47.36 47.36 9.67 30.69% 3059.83 149.6 

Listed Peers* 

Ahlada 

Engineers 

Limited  

10 25951.69 10.56 10.56 10.64 9.93% 13750.57 106.42 

*Earnings per Equity Share (Basic & Diluted) = Restated profit for the period/year attributable to the Equity Shareholders /Weighted 

average number of Equity Shares outstanding during the period/year. The weighted average number of Equity Shares outstanding during 

the year is adjusted for bonus issue of Equity Shares. 

**  Net Asset Value per Equity Share is calculated as net worth attributable to the Equity Shareholders of our Company as at the end of financial period/year 

divided by the weighted average number of Equity Shares used in calculating basic earnings per share. Net Worth attributable to the Equity Shareholders of 

our Company means the aggregate value of the paid-up equity share capital and all reserves created out of the profits and securities premium account and 

debit or credit balance of profit and loss account, including legal reserve and after deducting, if any the aggregate value of the accumulated losses. 

1. Net Asset Value per Equity Share is calculated as net worth attributable to equity shareholders as at the end of Fiscal 

period/year divided by the outstanding number of Equity Shares used in calculating basic earnings per share. 

2. All the financial information for listed industry peers mentioned above is on a standalone basis (and is sourced from the 

annual reports / annual results as available of the respective company for the year ended March 31, 2024 submitted to 
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Stock Exchanges and our Companyôs financial information mentioned above is for the restated financial year ended March 

31, 2024. 

3. P/E Ratio has been computed based on the closing market price of equity shares on NSE on September 18, 2024 divided 

by the Basic/Diluted EPS provided.  

4. Return on Net Worth is computed as restated net profit/(loss) after tax attributable to equity holders of our Company 

divided by restated average Net Worth for Equity Shareholders of our Company. 

The face value of Equity Shares of our Company is  10/- per Equity Share and the Issue price is 45.8 times the face value of 

equity share.  

The Issue Price of  458/- is determined by our Company in consultation with the Book Running Lead Manager is justified 

based on the above accounting ratios. For further details, see ñRisk Factorsò, ñBusiness Overviewò and ñRestated Financial 

Statementsò on page nos. 25,  138,  and 192, respectively. 

KEY FINANCIAL AND OPERATIONAL PERFORMANCE INDICATORS (ñKPIsò) 

Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the company. 

However, KPIs disclosed below shall not be considered in isolation or as substitute to the Restated Financial Statements. In 

the opinion of our Management the KPIs disclosed below shall be supplementary tool to the investor for evaluation of the 

Company. The KPIs disclosed below have been used historically by our Company to understand and analyze the business 

performance, which in result, help it in analysing the growth of various verticals in comparison to our Companyôs peers, and 

other relevant and material KPIs of the business of our Company that have a bearing for arriving at the Basis for Issue Price 

have been disclosed below.  

The tables below set forth the details of our certain financial data based on our Restated Financial Statement, and KPIs that our 

Company considers have a bearing for arriving at the basis for the Issue Price. All the financial data based on our Restated 

Financial Statement, operational metrics and KPIs disclosed below have been approved by a resolution of our Audit Committee 

dated September 19, 2024 and the members of the Audit Committee have verified the details of all KPIs pertaining to the 

Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company 

that have been disclosed to any investors at any point of time during the three years period prior to the date of filing of the 

Prospectus. Further, the KPIs herein have been certified by M/s Keyur Shah & Associates, by their certificate dated September 

19, 2024, who hold a valid certificate issued by the Peer Review Board of the Institute of Chartered  Accountants  of  India, 

and has  been  included  in ñMaterial Contracts and Documents for Inspection ïMaterial Documentsò on page 380. 

The KPIs disclosed below have been used historically by our Company to understand and analyze the business performance, 

which in result, help it in analysing the growth of business verticals in comparison to our peers. 

The KPIs of our Company have been disclosed in the sections ñBusiness Overviewò and ñManagementôs Discussion and 

Analysis of Financial Condition and Results of Operationsò on page 138 and 232, respectively. We have described and 

defined the KPIs, as applicable, in ñDefinitions and Abbreviationsò on page 3. 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once 

in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing 

of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Fresh Issue as per the 

disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be required under the 

SEBI (ICDR) Regulations, 2018. 

Set forth below are KPIs which have been used historically by our Company to understand and analyse the business 

performance, which in result, help us in analysing the growth of various verticals of the Company that have a bearing for 

arriving at the Basis for the Issue Price 

FINANCIAL KPIs OF OUR COMPANY  

Particulars
 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue from Operations (  in Lakhs) (1)  10,606.13  9592.92 6825.93 

Growth in Revenue from Operations (%) (2) 10.56% 40.54% NA 

EBITDA (  in Lakhs) (3)  1,382.72  855.65 688.86 

EBITDA Margin (%) (4) 13.04% 8.92% 10.09% 

Profit After Tax (  in Lakhs) (5)  939.07  520.37 418.15 

PAT Margin (%) (6) 8.85% 5.42% 6.13% 

RoE (%) (7) 39.29% 35.63% 42.18% 

RoCE (%) (8) 25.17% 22.20% 26.91% 

Debt Equity Ratio (9) 0.80 0.98  0.84  

Key working capital requirement (in days)    
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Working Capital days (10) 141  67   38  

Inventory days (11) 69 76 80 

Trade Receivable days (12) 86 124 106 

Trade Payable days (13) 21 36 45 

Notes: 

KPIs and metrics for the period are not annualized. As certified by our statutory auditorôs M/s Keyur Shah & Associates Chartered Accountants vide their 

certificate dated September 23, 2024. 

1. Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements. 

2. Growth in revenue from operations (%) is calculated as a percentage of revenue from operations of the relevant period/year minus revenue from 

operations of the preceding period/year, divided by revenue from operations of the preceding period/year. 

3. EBITDA is calculated as restated profit / (loss) for the period / year, plus finance costs, total taxes, and depreciation and amortisation expense reduced 

by other income. 

4. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations. 

5. Profit After Tax Means Profit for the period/year as appearing in the Restated Financial Statements. 

6. PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations. 

7. Return on Equity (%) refers to restated profit after tax divided by Average Shareholdersô Equity of our Company for the year/period. Restated profit 

after tax means restated profit / (loss) for the period/year as appearing in the Restated Financial Statements. 

8. Return on Capital Employed is calculated as adjusted EBIT divided by Capital Employed which is defined as Shareholdersô Equity plus Total Borrowing 

(Current and Non-Current).  

9. Debt Equity ratio is calculated as total borrowings divided net worth available to the equity shareholders of the Company 

10. Working Capital Days refers to total current assets days minus total current liabilities days. 

11. Inventory days have been calculated as inventory divided by revenue from operations for the completed fiscal years. 

12. Trade Receivables days have been calculated as Trade Receivables divided by revenue from operations for the completed fiscal years. 

13. Trade Payables days have been calculated as Trade Payables divided by revenue from operations for the completed fiscal years 

The above KPIs of our Company have also been disclosed, along with other key financial and operating metrics, in ñOur Businessò and ñManagementôs 
Discussion and Analysis of Financial Condition and Results of Operationsò on page 138 and 232, respectively.  Our Company shall continue to 

disclose  the  KPIs  disclosed  hereinabove  in  this  section  on  a  periodic basis, at least once in a year (or for any lesser period as determined by the 

Board of our Company), for a duration of one year after the date of listing of the Equity Shares, or until the utilization of Issue Proceeds, whichever  is  

later,  on  the  Stock  Exchanges  pursuant  to  the Issue,  or  for  such  other  period  as  may  be required under the SEBI ICDR Regulations. 

Explanation for KPI metrics  

KPI  Explanations      

Revenue from 

Operations (  in 

Lakhs) 

       Revenue from Operations is used by our management to track the revenue profile of the business 

and in turn helps assess the overall financial performance of our Company and size of our business. 

Growth in Revenue 

from Operations 

      Growth in Revenue from Operations provides information regarding the growth of our business for 

the respective period. 

EBITDA (  in 

Lakhs) 

      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. 

Profit After Tax (  in 

Lakhs) 

      Profit after tax provides information regarding the overall profitability of the business. 

PAT Margin (%)       PAT Margin is an indicator of the overall profitability and financial performance of our business. 

RoE (%)       RoE provides how efficiently our Company generates profits from average shareholdersô funds. 

RoCE (%)       ROCE provides how efficiently our Company generates earnings from the average capital 

employed in the business. 

Debt-Equity Ratio Th This gearing ratio compares shareholdersô equity to company debt to assess the companyôs amount 

of leverage and financial stability 

Working Capital 

Days   
      Working capital days indicates the working capital requirements of our Company in relation to 

revenue generated from operations, it defines the number of days taken by the company for 

converting the purchase to collection  

Inventory days Inventory Days provides number of days in which inventory turnaround in particular period / year. 

Trade Receivable 

days 

Tr Trade Receivable Days is the number of days that a customer invoice is outstanding before it is 

collected 



    
 

97 
 

KPI  Explanations      

Trade Payable Days      Trade Payable Days is the number of days that a company takes to pay its bills and invoices to its 

trade creditors 

COMPARISON OF FINANCIAL KPIs OF OUR COMPANY AND OUR LISTED PEERS:  

As a turnkey solution company, we are a ñdesign-to-deliveryò controlled environment infrastructure and cleanroom solutions 

provider with the ability to provide end to end solution encompassing designing, engineering, procurement, installation, testing, 

commissioning, management and operational support for a wide range of customers primarily in the pharmaceutical, 

healthcare, hospital and biotech sector across India and internationally. We engage with our customers directly and also 

indirectly as a sub-contractor to the main contractor where we are assigned specific work scope. Further, we also engage third-

party contractors for undertaking civil, mechanical and structural works. 

Following is the comparison with our peer group companies listed in India and in the same line of business as our Company: 

AHLADA ENGINEERS LIMITED  

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue from Operations (  in Lakhs) (1) 25951.69 15827.57 15214.38 

Growth in Revenue from Operations (%) (2) 63.97% 4.03% NA 

EBITDA (  in Lakhs) (3) 3678.02 2549.53 2688.55 

EBITDA Margin (%) (4) 14.17% 16.11% 17.67% 

Profit After Tax (  in Lakhs) (5) 1364.87 509.41 518.25 

PAT Margin (%) (6) 5.26% 3.22% 3.41% 

RoE (%) (7) 9.93% 4.05% 4.23% 

RoCE (%) (8) 13.73% 7.89% 7.95% 

Debt Equity Ratio (9) 0.31 0.26 0.25 

1. Revenue from Operations means the Revenue from Operations as appearing in the Financial Statements. 

2. Growth in revenue from operations (%) is calculated as a percentage of revenue from operations of the relevant period/year minus revenue from 

operations of the preceding period/year, divided by revenue from operations of the preceding period/year. 

3. EBITDA is calculated as restated profit / (loss) for the period / year, plus finance costs, total taxes, and depreciation and amortisation expense. 

4. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations. 

5. Profit After Tax Means Profit for the period/year as appearing in the Financial Statements. 

6. PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations. 

7. Return on Equity (%) refers to restated profit after tax divided by Net worth. Restated profit after tax means restated profit / (loss) for the period/year 

as appearing in the Financial Statements. 

8. Return on Capital Employed is calculated as adjusted EBIT divided by Capital Employed which is defined as Shareholdersô Equity plus Total Borrowing 

(Current and Non-Current).  

9. Debt Equity ratio is calculated as total borrowings divided net worth available to the equity shareholders of the Company 

Comparison of KPIs based on additions or dispositions to our business 

Dispositions  

Our Company has not made any dispositions to its business in the last three Fiscals  

Acquisition 

Our Company has not undertaken material acquisition or disposition of assets / business for the periods that are covered by the 

KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the business, have been provided. 

WEIGHTED AVERAGE COST OF ACQUISITION:  

a) The Price per share of our Company based on the primary/ new issue of shares (equity / convertible securities). 

The details of issuance of Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of 

bonus shares, during the 18 months preceding the date of this Prospectus, where such issuance is equal to or more than 5% of 

the fully diluted paid-up share capital of the Company (calculated based on the pre-issue capital before such transaction(s)), in 

a single transaction or multiple transactions combined together over a span of 30 days are as follows: 

Date of 

allotment 

Nature of 

allotment 

No.  of Equity 

Shares 

allotted 

Face 

value 

(In ) 

Issue 

price 

(In ) 

Nature of 

consideration  

Total 

Consideration 

(╥ in Lakhs) 

March 18, 

2024 

Preferential 

Allotment  
64,724 10 618 Cash 399.99 
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Date of 

allotment 

Nature of 

allotment 

No.  of Equity 

Shares 

allotted 

Face 

value 

(In ) 

Issue 

price 

(In ) 

Nature of 

consideration  

Total 

Consideration 

(╥ in Lakhs) 

Total  64,724    399.99 

Weighted average cost of acquisition per share (in ) 618 
As certified by our statutory auditorôs M/s Keyur Shah & Associates Chartered Accountants vide their certificate dated September 19, 2024 

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible 

securities). 

There have been no  secondary sale / acquisition of whether equity shares or convertible securities, where the promoter, 

members of the promoter group, selling shareholders, or shareholder(s) having the right to nominate director(s) in the board of 

directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this 

Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company 

(calculated based on the pre-issue capital before such transaction(s) and excluding employee stock options granted but not 

vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days: 

c) Price per share based on the last five primary or secondary transactions; 

Since there are transactions to report to under (a) above therefore, information based on last 5 primary or secondary transactions 

(secondary transactions where Promoter / Promoter Group entities or Selling Shareholder or shareholder(s) having the right to 

nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3 years prior to the date of this 

Prospectus irrespective of the size of transactions is not required to disclosed. 

d) Weighted average cost of acquisition, floor price and cap price: 

Types of transactions    

Weighted 

average cost of 

acquisition (  

per Equity 

Share) 

  Number of 

times of Floor 

Price i.e., 

435* 

Number of 

Times of Cap 

Price i.e., 

458* 

      Weighted average cost of acquisition for last 18 months for 

primary / new issue of shares (equity / convertible 

securities), excluding shares issued under an employee stock 

option plan/employee stock option scheme and issuance of 

bonus shares, during the 18 months preceding the date of 

filing of this Prospectus, where such issuance is equal to or 

more than five per cent of the fully diluted paid-up share 

capital of our Company (calculated based on the pre-issue 

capital before such transaction/s and excluding employee 

stock options), in a single transaction or multiple 

transactions combined together over a span of rolling 30 

days. 

 618 0.70 times 0.74 times 

       Weighted average cost of acquisition for last 18 months for 

secondary sale / acquisition of shares equity / convertible 

securities), where promoter / promoter group entities or 

Selling Shareholder or shareholder(s) having the right to 

nominate director(s) in our Board are a party to the 

transaction (excluding gifts), during the 18 months 

preceding the date of filing of this Prospectus, where either 

acquisition or sale is equal to or more than 5% of the fully 

diluted paid-up share capital of our Company (calculated 

based on the pre-issue capital before such transaction(s) and 

excluding employee stock options granted but not vested), in 

a single transaction or multiple transactions combined 

together over a span of rolling 30 days. ** 

NA NA NA 

       Since there were no secondary transactions of equity shares 

of our Company during the 18 months preceding the date of 

filing of this Prospectus, which are equal to or more than 5% 

of the fully diluted paid-up share capital of our Company, 

the information has been disclosed for price per share of our 

Company based on the last five secondary transactions 

where promoter /promoter group entities or Selling 

Shareholder or shareholder(s) having the right to nominate 

NA NA NA 
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Types of transactions    

Weighted 

average cost of 

acquisition (  

per Equity 

Share) 

  Number of 

times of Floor 

Price i.e., 

435* 

Number of 

Times of Cap 

Price i.e., 

458* 

director(s) on our Board, are a party to the transaction, not 

older than three years prior to the date of filing of this 

Prospectus irrespective of the size of the transaction. 
*As certified by our Statutory Auditor M/s Keyur Shah & Associates, vide their certificate dated September 23, 2024 

Justification for Basis of Issue price: - 

Explanation for Issue Price/Cap Price being 458 price of weighted average cost of acquisition of primary issuance 

price/secondary transaction price of Equity Shares along with our Companyôs key performance indicators and financial 

ratios for the Fiscals 2024, 2023 and 2022 and in view of the external factors which may have influenced the pricing of 

the Issue. 

The Issue Price is 45.8 times of the face value of the Equity Shares. 

The Issue Price of  458 has been determined by our Company in consultation with the BRLM, on the basis of assessment of 

market demand from Bidders for Equity Shares through the Book Building Process and is justified in view of the above 

qualitative and quantitative parameters.  

The trading price of Equity Shares could decline due to factors mentioned in ñRisk Factorsò, on page 25 of this Prospectus 

and you may lose all or part of your investments, Bidders should read  the  above-mentioned  information  along  with ñOur 

Businessò, ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò and ñRestated Financial 

Statementò on  pages, 138, 232 and 192,  respectively of this Prospectus,  to  have  a more informed view before making an 

investment decision. 
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STATEMENT OF POSSIBLE TAX BENEFITS   
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SECTION V ï ABOUT THE COMPANY  

INDUSTRY OVERVIEW   

INDIAN ECONOMY  

INTODUCTION  

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become the fifth-largest economy after 

it recovered from the COVID-19 pandemic shock. Nominal GDP or GDP at Current Prices in the year 2023-24 is estimated at 

Rs. 293.90 lakh crores (US$ 3.52 trillion), against the First Revised Estimates (FRE) of GDP for the year2022-23 of Rs. 269.50 

lakh crores (US$ 3.23 trillion). The growth in nominal GDP during2023-24 is estimated at 9.1% as compared to 14.2% in 

2022-23. Strong domestic demand for consumption and investment, along with Governmentôs continued emphasis on capital 

expenditure are seen as among the key driver of the GDP in the first half of FY24. During the period January-March 2024, 

Indiaôs exports stood at US$ 119.10 billion, with Engineering Goods (25.01%), Petroleum Products (17.88%) and Organic and 

Inorganic Chemicals (7.65%) being the top three exported commodities. Rising employment and increasing private 

consumption, supported by rising consumer sentiment, will support GDP growth in the coming months. 

Future capital spending of the government in the economy is expected to be supported by factors such as tax buoyancy, the 

streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure, and the digitization of 

tax filing. In the medium run, increased capital spending on infrastructure and asset-building projects is set to increase growth 

multipliers. The contact-based services sector has demonstrated promise to boost growth by unleashing the pent-up demand. 

The sector's success is being is being captured by a number of HFIs (High-Frequency Indicators) that are performing well, 

indicating the beginnings of a comeback. 

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three economic 

powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships. 

India's appeal as a destination for investments has grown stronger and more sustainable because of the current period of global 

unpredictability and volatility, and the record amounts of money raised by India-focused funds in 2022 are evidence of investor 

faith in the "Invest in India" narrative. 

MARKET SIZE  

Real GDP or GDP at Constant (2011-12) Prices in the year 2023-24 is estimated at Rs. 172.90 lakh crores (US$ 2.07 trillion), 

against the First Revised Estimates (FRE) of GDP for the year 2022-23 of Rs. 160.71 lakh crores (US$ 1.92 trillion). The 

growth in real GDP during 2023-24 is estimated at 7.6% as compared to 7.0% in 2022-23. There are 113 unicorn start-ups in 

India, with a combined valuation of over US$ 350 billion. As many as 14 tech start-ups are expected to list in 2024 Fintech 

sector poised to generate the largest number of future unicorns in India. With India presently has the third-largest unicorn base 

in the world. The government is also focusing on renewable sources by achieving 40% of its energy from non-fossil sources 

by 2030. India is committed to achieving the country's ambition of Net Zero Emissions by 2070 through a five-pronged 

strategy, óPanchamritô. Moreover, India ranked 3rd in the renewable energy country attractive index. 

According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million non-

farm jobs between 2023 to 2030 in order to increase productivity and economic growth. The net employment rate needs to 

grow by 1.5% per annum from 2023 to 2030 to achieve 8-8.5% GDP growth between same time period. Indiaôs current account 

deficit (CAD) narrowed to 1.2% of GDP in the October-December quarter. The CAD stood at US$ 10.5 billion for the third 

quarter of 2023-24 compared to US$ 11.4 billion or 1.3% of GDP in the preceding quarter. This was largely due to higher 

service exports. 

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing steam in 

terms of their contribution to GDP. Going forward, the contribution of merchandise exports may waver as several of Indiaôs 

trade partners witness an economic slowdown. According to Minister of Commerce and Industry, Consumer Affairs, Food and 

Public Distribution and Textiles Mr. Piyush Goyal, Indian exports are expected to reach US$ 1 trillion by 2030. 
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RECENT DEVELOPMENT  

India is primarily a domestic demand-driven economy, with consumption and investments contributing to 70% of the economic 

activity. With an improvement in the economic scenario and the Indian economy recovering from the Covid-19 pandemic 

shock, several investments and developments have been made across various sectors of the economy. According to World 

Bank, India must continue to priorities lowering inequality while also putting growth-oriented policies into place to boost the 

economy. In view of this, there have been some developments that have taken place in the recent past. Some of them are 

mentioned below. 

¶ According to HSBC Flash India PMI report, business activity surged in April to its highest level in about 14 years as 

well as sustained robust demand. The composite index reached 62.2, indicating continuous expansion since August 

2021, alongside positive job growth and decreased input inflation, affirming India's status as the fastest-growing major 

economy. 

¶ As of April 12, 2024, Indiaôs foreign exchange reserves stood at US$ 643.162 billion. 

¶ In 2023, India saw a total of US$ 49.8 billion in PE-VC investments. 

¶ Merchandise exports in March 2024 stood at US$ 41.68 billion, with total merchandise exports of US$ 437.06 billion 

during the period of April 2023 to March 2024.  

¶ India was also named as the 48th most innovative country among the top 50 countries, securing 40th position out of 

132 economies in the Global Innovation Index 2023. India rose from 81st position in 2015 to 40th position in 2023. 

India ranks 3rd position in the global number of scientific publications. 
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¶ In March 2024, the gross Goods and Services Tax (GST) stood at second highest monthly revenue collection at 

Rs.1.78 lakh crore (US$ 21.35 billion), of which CGST is Rs. 34,532 crores (US$ 4.14 billion), SGST is Rs. 43,746 

crores (US$ 5.25 billion). 

¶ Between April 2000ïDecember 2023, cumulative FDI equity inflows to India stood at US$ 971.52 billion. 

¶ In February 2024, the overall IIP (Index of Industrial Production) stood at 147.2. The Indices of Industrial Production 

for the mining, manufacturing and electricity sectors stood at 139.6, 144.5 and 187.1, respectively, in February 2024. 

¶ According to data released by the Ministry of Statistics & Programme Implementation (MoSPI), Indiaôs Consumer 

Price Index (CPI) based retail inflation reached 5.69% in December 2023. 

¶ Foreign Institutional Investors (FII) inflows between April-July (2023-24) were close to Rs. 80,500 crores (US$ 9.67 

billion), while Domestic Institutional Investors (DII) sold Rs. 4,500 crores (US$ 540.56 million) in the same period. 

As per depository data, Foreign Portfolio Investors (FPIs) invested (US$ 8.06 billion) in India during January-April 

2024. 

¶ The wheat procurement during RMS 2023-24 (till May) was estimated to be 262 lakh metric tonnes (LMT) and the 

rice procured in KMS 2023-24 was 385 LMT. The combined stock position of wheat and rice in the Central Pool is 

over 579 LMT (Wheat 312 LMT and Rice 267 LMT).  

GOVERNMENT INITIATIVES  

¶ Over the years, the Indian government has introduced many initiatives to strengthen the nation's economy. The Indian 

government has been effective in developing policies and programmes that are not only beneficial for citizens to 

improve their financial stability but also for the overall growth of the economy. Over recent decades, India's rapid 

economic growth has led to a substantial increase in its demand for exports. Besides this, a number of the government's 

flagship programmes, including Make in India, Start-up India, Digital India, the Smart City Mission, and the Atal 

Mission for Rejuvenation and Urban Transformation, is aimed at creating immense opportunities in India. In this 

regard, some of the initiatives taken by the government to improve the economic condition of the country are 

mentioned below: 

¶ In February 2024, the Finance Ministry announced the total expenditure in Interim 2024-25 estimated at Rs. 47,65,768 

crores (US$ 571.64 billion) of which total capital expenditure is Rs. 11,11,111 crores (US$ 133.27 billion). 

¶ On January 22, 2024, Prime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya Yojana'. Under 

this scheme, 1 crore households will receive rooftop solar installations. 

¶ On September 17, 2023, Prime Minister Mr. Narendra Modi launched the Central Sector Scheme PM-

VISHWAKARMA in New Delhi. The new scheme aims to provide recognition and comprehensive support to 

traditional artisans & craftsmen who work with their hands and basic tools. This initiative is designed to enhance the 

quality, scale, and reach of their products, as well as to integrate them with MSME value chains. 

¶ On August 6, 2023, Amrit Bharat Station Scheme was launched to transform and revitalize 1309 railway stations 

across the nation. This scheme envisages development of stations on a continuous basis with a long-term vision. 

¶ On June 28, 2023, the Ministry of Environment, Forests, and Climate Change introduced the óDraft Carbon Credit 

Trading Scheme, 2023ô. 

¶ From April 1, 2023, Foreign Trade Policy 2023 was unveiled to create an enabling ecosystem to support the 

philosophy of óAtma Nirbhar Bharatô and óLocal goes Globalô.  

¶ To enhance Indiaôs manufacturing capabilities by increasing investment and production in the sector, the government 

of India has introduced the Production Linked Incentive Scheme (PLI) for Pharmaceuticals. 

¶ Prime Ministerôs Development Initiative for North-East Region (PM-DevINE) was announced in the Union Budget 

2022-23 with a financial outlay of Rs. 1,500 crores (US$ 182.35 million). 

¶ Prime Minister Mr. Narendra Modi has inaugurated a new food security scheme for providing free food grains to 

Antodaya Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri Garib Kalyan Ann 

Yojana (PMGKAY) from January 1, 2023. 

¶ The Amrit Bharat Station scheme for Indian Railways envisages the development of stations on a continuous basis 

with a long-term vision, formulated on December 29, 2022, by the Ministry of Railways. 

¶ On October 7, 2022, the Department for Promotion of Industry and Internal Trade (DPIIT) launched Credit Guarantee 

Scheme for Start-ups (CGSS) aiming to provide credit guarantees up to a specified limit by start-ups, facilitated by 

Scheduled Commercial Banks, Non-Banking Financial Companies and Securities and Exchange Board of India 

(SEBI) registered Alternative Investment Funds (AIFs).  
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¶ Telecom Technology Development Fund (TTDF) Scheme was launched in October 2022 by the Universal Service 

Obligation Fund (USOF), a body under the Department of Telecommunications. The objective is to fund R&D in 

rural-specific communication technology applications and form synergies among academia, start-ups, research 

institutes, and the industry to build and develop the telecom ecosystem. 

¶ Home & Cooperation Minister Mr. Amit Shah laid the foundation stone and performed Bhoomi Pujan of Tanot Mandir 

Complex Project under Border Tourism Development Programme in Jaisalmer in September 2022.  

¶ In August 2022, Mr. Narendra Singh Tomar, Minister of Agriculture and Farmers Welfare inaugurated four new 

facilities at the Central Arid Zone Research Institute (CAZRI), which has been rendering excellent services for more 

than 60 years under the Indian Council of Agricultural Research (ICAR).  

¶ In August 2022, a Special Food Processing Fund of Rs. 2,000 crores (US$ 242.72 million) was set up with National 

Bank for Agriculture and Rural Development (NABARD) to provide affordable credit for investments in setting up 

Mega Food Parks (MFP) as well as processing units in the MFPs. 

¶ In July 2022, Deendayal Port Authority (DPA) announced plans to develop two Mega Cargo Handling Terminals on 

a Build-Operate-Transfer (BOT) basis under Public-Private Partnership (PPP) Mode at an estimated cost of Rs. 5,963 

crores (US$ 747.64 million). 

¶ In July 2022, the Union Cabinet chaired by Prime Minister Mr. Narendra Modi, approved the signing of the 

Memorandum of Understanding (MoU) between India & Maldives. This MoU will provide a platform to tap the 

benefits of information technology for court digitization and can be a potential growth area for IT companies and 

start-ups in both countries. 

¶ India and Namibia entered a Memorandum of Understanding (MoU) on wildlife conservation and sustainable 

biodiversity utilization on July 20, 2022, for establishing the cheetah into the historical range in India. 

¶ In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian rupees (Rs.) to 

promote the growth of global trade with emphasis on exports from India and to support the increasing interest of the 

global trading community. 

¶ The Agnipath Scheme aims to develop a young and skilled armed force backed by an advanced warfare technology 

scheme by providing youth with an opportunity to serve Indian Army for a 4-year period. It is introduced by the 

Government of India on June 14, 2022. 

¶ In June 2022, Prime Minister Mr. Narendra Modi inaugurated and laid the foundation stone of development projects 

worth Rs. 21,000 crores (US$ 2.63 billion) at Gujarat Gaurav Abhiyan at Vadodara. 

¶ Mr. Rajnath Singh, Minister of Defence, launched 75 newly developed Artificial Intelligence (AI) 

products/technologies during the first-ever óAI in Defenceô (AIDef) symposium and exhibition organized by the 

Ministry of Defence in New Delhi on July 11, 2022. 

¶ In June 2022, Prime Minister Mr. Narendra Modi laid the foundation stone of 1,406 projects worth more than Rs. 

80,000 crores (US$ 10.01 billion) at the ground-breaking ceremony of the UP Investors Summit in Lucknow. The 

Projects encompass diverse sectors like Agriculture and Allied industries, IT and Electronics, MSME, Manufacturing, 

Renewable Energy, Pharma, Tourism, Defence & Aerospace, and Handloom & Textiles. 

¶ The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research (ICAR) inked a 

Memorandum of Understanding (MoU) with Lysterra LLC, a Russia-based company for the commercialization of 

bio capsule, an encapsulation technology for bio-fertilization on June 30, 2022. 

¶ As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners including major trade 

agreements like the India-UAE Comprehensive Partnership Agreement (CEPA) and the India-Australia Economic 

Cooperation and Trade Agreement (IndAus ECTA). 

¶ 'Mission Shakti' was applicable with effect from April 1, 2022, aimed at strengthening interventions for womenôs 

safety, security, and empowerment. 

¶ The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & Corporate Affairs, 

Ms. Nirmala Sitharaman. The budget had four priorities PM GatiShakti, Inclusive Development, Productivity 

Enhancement and Investment, and Financing of Investments. In the Union Budget 2022-23, effective capital 

expenditure is expected to increase by 27% at Rs. 10.68 trillion (US$ 142.93 billion) to boost the economy. This will 

be 4.1% of the total Gross Domestic Production (GDP).  

¶ Strengthening of Pharmaceutical Industry (SPI) was launched in March 2022 by the Ministry of Chemicals & 

Fertilisers to provide credit linked capital and interest subsidy for Technology Upgradation of MSME units in 

pharmaceutical sector, as well as support of up to Rs. 20 crore (US$ 2.4 million) each for common facilities including 

Research centre, testing labs and ETPs (Effluent Treatment Plant) in Pharma Clusters, to enhance the role of MSMEs. 




























































































































































































































































































































































































































































































