














































































































































































































































































































































 

 

17 LONG-TERM LOANS AND ADVANCES      (` in Lakhs) 

Particulars 
As at  

December 31, 2022 
As at  

March 31, 2022 
Unsecured, Considered good     

(a) Loan to Related Party 485.41                                  98.35  

(b) Loan to Others 33.43                               100.58  

(b) Other loans and advances     

  (i) Advance from immovable property 311.55                                         -   

  (ii) Advance Tax and TDS (Net of Provision for 
Tax) 

12.2                                  10.09  

Total                               842.59                                209.02  
Note: The Company has given advance for immovable property to Vinay Dangar. However, agreement for sale 

are not executed and other compliances are not done. 

 

18 OTHER NON-CURRENT ASSETS                                                                                          (` in Lakhs) 

Particulars 
As at  

December 31, 2022 
As at  

March 31, 2022 
 (a) Fixed Deposits Balances (includes fixed deposits 

having maturity of more than 3 months with 
remaining maturity of more than 12 month) 

                                   1.69                                     0.95  

(b) Security Deposits                                   82.18                                   53.30  

Total                                  83.87                                   54.25  
  
19 TRADE RECEIVABLES                                                                                                            (` in Lakhs) 

Particulars 
  

As at  
December 31, 2022 

As at  
March 31, 2022 

 Unsecured, Considered Good                          169.57                          147.13  

Total                          169.57                          147.13  
 
Ageing of Trade Receivables as at December 31, 2022 are as follows                                           (` in Lakhs) 

Particulars 

Outstanding for following periods from due date of payment 

Less than 
6 months 

6 months -
1 year 

1-2 years 2-3 years 
More 
than 3 
years 

Total 

(i) Undisputed Trade 

receivables – considered 
good 

                         

160.05  

               

9.52  
                                  

-   

                                  

-   

                                  

-   
                        

169.57  

(ii) Undisputed Trade 

Receivables – considered 
doubtful 

                              
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

(iii) Disputed Trade 

Receivables considered 
good 

  
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

(iv) Disputed Trade 

Receivables considered 
doubtful 

                                  
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

                                
-   

Total - Billed 169.57  

Add: Unbilled Receivables 233.22  

Total 402.79  

 
Ageing of Trade Receivables as at March 31, 2022 are as follows                                                (` in Lakhs) 

Particulars 

Outstanding for following periods from due date of payment 

Less than 
6 months 

6 months -
1 year 

1-2 years 2-3 years 
More 
than 3 
years 

Total 
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(i) Undisputed Trade 
receivables – considered 
good 

                         
141.93  

                             
5.20                                  

-   
                                  

-   
                                  

-   

                        
147.13  

(ii) Undisputed Trade 
Receivables – considered 
doubtful 

                                  
-   

                                  
-   

    
-   

                                  
-   

                                  
-   

                                  
-   

(iii) Disputed Trade 
Receivables considered 
good 

                                  
-   

               
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

(iv) Disputed Trade 
Receivables considered 
doubtful 

                       
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

                                  
-   

Total - Billed 147.13  

Add: Unbilled Receivables 10.29  

Total 157.42  

 
20 CASH AND BANK BALANCES                                                                                               (` in Lakhs) 

Particulars As at December 31, 2022 As at March 31, 2022 
 Cash and Cash Equivalents     

 - Cash-in-Hand                                               4.54                                                2.37  

 -Balance with Banks in Current 

Accounts 

                                           50.10                                            45.83  

Total                                             54.64                                             48.20  
 

21 SHORT-TERM LOANS AND ADVANCES                                                                              (` in Lakhs) 

Particulars 
As at December 31, 

2022 
As at March 31, 2022 

Unsecured, (Considered good, unless stated 
otherwise) 

    

(a) Receivable from Related Parties                                      -                             406.83  

(b) Balance with Government Authorities                              1.74                                 7.66  

(c) Others     
  Considered Good unless otherwise specified     
  (i) Vendor Advances                              1.04                           0.12  

  (ii) Staff Advances                                2.60                            -   

  (iii) Loan to Others                      1,609.80                                   -   

  (iv) Advance for purchase of shares                              0.51                          -   

Total                          1,615.69                            414.61  
 
22 OTHER CURRENT ASSETS                                                                                                  (` in Lakhs) 

Particulars As at December 31, 2022 As at March 31, 2022 
(a) Unbilled Revenue                                          233.22                                             10.29  

(b) Reimbursements & Receivables                                               0.02                                                0.07  

(c) Prepaid Expenses                                            25.00                                                    -   

Total                                          258.24                                             10.36  
 
23 REVENUE FROM OPERATIONS                                                                                             (` in Lakhs) 

Particulars For the year ended  
December 31, 2022 

For the year ended  
March 31, 2022 

(a)  Sale of Services                          1,370.94                           1,372.37  

Total                          1,370.94                           1,372.37  
 
24 OTHER INCOME                                                                                                                         (` in Lakhs) 

Particulars For the year ended  For the year ended  
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December 31, 2022 March 31, 2022 
(a) Interest Income                                76.10                                 15.35  

(b) Interest Income on Income Tax Refund                                  0.62                                        -   

(c) Profit on sale of fixed assets                                  0.43                                        -   

(d) Discount Received                                  0.12                                   0.03  

(e) Rent Income                                59.18                                 17.75  

(f) Gain on Translation of Foreign Exchange                                  0.26                                   0.56  

(g) Miscellaneous Income                                  0.13                                   0.11  

(h) Sundry Balances Written Back (Net)                                  0.14                                   1.31  

Total                             136.98                                 35.11  
 
25 EMPLOYEE BENEFIT EXPENSES                                                                                        (` in Lakhs) 

Particulars For the year ended  
December 31, 2022 

For the year ended  
March 31, 2022 

(a) Salaries and Allowances                             464.75                              387.82  

(b) Remuneration to Directors and KMPs                                38.00                                 40.00  

(c) Contribution to Provident Fund and ESIC                                  6.14                                   1.80  

(d) Gratuity Expenses                                19.57                                   1.57  

(e) Staff welfare expenses                                14.84                                 30.79  

Total                             543.30                              461.98  
 
26 FINANCE COSTS                                                                                                                          (` in Lakhs) 

Particulars For the year ended  
December 31, 2022 

For the year ended  
March 31, 2022 

(a) Bank Charges (Including Loan Processing Fees)                                29.48                                   2.02  

(b) Interest on Borrowings                                96.03                                 67.97  

(c) Interest on Late Payment of Taxes                                  1.94                                   2.49  

Total                             127.45                                 72.48  
 
27 OTHER EXPENSES                                                                                                                  (` in Lakhs) 

Particulars 
For the year ended  
December 31, 2022 

For the year ended  
March 31, 2022 

 Auditor's Remuneration                                  1.10                                   1.05  

 Business Promotion Expenses                                      -                                     2.39  

 Electricity, Power & Fuel                               16.39                                12.07  

 Insurance Charges                                  1.11                                       -    

 Miscellaneous fees and expenses                                      -                                     0.04  

 Printing & Stationery                                  0.79                                   0.05  

 Legal & Professional Fee                             137.48                                26.34  

 Membership & Subscription                                  1.86                                       -    

 Office Expenses                               10.24                                15.48  

 Loss on sale of Fixed Assets                                      -                                     4.84  

 Postage & Courier                                  0.01                                   0.08  

 Rates and Taxes                                  7.80                                13.37  

 Rent                               42.63                                   4.17  

 Repair & Maintenance                                  7.85                                   8.25  

 Technical Consulting Fees                               81.39                                   9.10  

 Sundry Balances Written off                                  0.18                                       -    

 Webhosting and Portal Charges                                  5.65                                10.70  

 Web Development Expenses                               22.59                              231.73  

 Telephone & Internet Charges                                  2.24                                   2.24  

 Travelling Expenses                                  2.32                                   9.09  

Total                             341.63                              350.99  
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Note:     
(i) Remuneration to Auditors:     
As Auditors - Statutory Audit                                  1.10                                   0.80  

For tax audit                                      -                                     0.25  

For Others                                      -                                         -    

For reimbursement of expenses                                      -                                         -    

Total                                  1.10                                   1.05  
 
28 DETAILS OF ACCOUNTING RATIOS AS PER ICDR                                                          (` in Lakhs) 

Particulars 

For the year 
ended  

December 31, 
2022 

For the year 
ended  

March 31, 2022 

Restated Profit attributable to Equity Shareholders as per 
Statement of Profit & Loss (A) 

284.97 339.46 

Tax Expense (B) 100.87 109.51 

Depreciation and amortization expense (C)                      113.73                  69.43 

Interest Cost (D)                       97.97                        70.43  

Weighted Average Number of Equity Shares at the end of the Year 
- Pre-Bonus (E1)  

              33,78,932                13,68,306  

Weighted Average Number of Equity Shares at the end of the Year 

- Post-Bonus (E2)  
              33,78,932                13,68,306  

Number of Equity Shares outstanding at the end of the Year (F)               34,00,000                29,17,200  

Nominal Value per Equity share (`) (G)                          5.00                           5.00  

Restated Net Worth of Equity Share Holders as per Statement of 
Assets and Liabilities (H) 

                 2,030.35  1455.70  

Current Assets (I)                  2,098.14                      620.30  

Current Liabilities (J)                 2,281.55                     537.91  

Earnings Per Share (Pre-Bonus) - Basic & Diluted1 (`)                        8.43                       24.81 
Earnings Per Share (Post-Bonus) - Basic & Diluted1 (`)                          8.43                       24.81 
Return on Net Worth1 (%) 14.04% 23.32% 
Net Asset Value Per Share1 (`) 59.72                       49.90 
Current Ratio1                          0.92                           1.15  
Earning before Interest, Tax and Depreciation and 
Amortization1 (EBITDA) 

                    597.54                      588.83  

 

Notes -  
 

1. Ratios have been calculated as below: 
 

Earnings Per Share (`) (EPS) : 
A 

E1 (for Pre-Bonus) or E2 (for Post-Bonus) 

Return on Net Worth (%): 
A 

H 

Net Asset Value per equity share (`): 
H 

F 

Current Ratio: 
I 

J 

Earning before Interest, Tax and Depreciation and 
Amortization (EBITDA): 

A + (B+C+D) 

2. The Company has issued bonus in the ratio of 60:1 in FY 2021-22. 

3. EPS and Return on Net Worth for the period ended December 31, 2022 are not annualised. 

 
29 DETAILS OF CONTINGENT LIABILITIES & COMMITMENTS AS RESTATED         (` in Lakhs) 

Particulars 
As at  

December 31, 2022 
As at  

March 31, 2022 
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I. Contingent Liabilities     

(a) claims against the company not acknowledged as debt*;                           6.80                            6.80  

(b) guarantees exlcluding financial guarantees; and                               -                                  -    

(c) other money for which the company is contingently 

liable. 
                              -                                  -    

II. Commitments-     

(a) estimated amount of contracts remaining to be executed 
on capital account and not provided for 

                              -                                  -    

(b) uncalled liability on shares and other investments partly 

paid 
                              -                                  -    

(c) other commitments                               -                                  -    

 
30 DUES OF SMALL ENTERPRISES AND MICRO ENTERPRISES AS RESTATED          (` in Lakhs) 

Particulars 
As at  

December 31, 2022 
As at  

March 31, 2022 
(a) Dues remaining unpaid to any supplier at the end of each 
accounting year     

-Principal                           1.24                         26.21  

-Interest on the above                               -                                  -   

(b) the amount of interest paid by the buyer in terms of section 16 
of the Micro, Small and Medium Enterprises Development Act, 
2006, along with the amount of the payment made to the supplier 

beyond the appointed day during each accounting year;                               -                                  -   

(c) the amount of interest due and payable for the period of delay 
in making payment (which have been paid but beyond the 

appointed day during the year) but without adding the interest 
specified under the Micro, Small and Medium Enterprises 
Development Act, 2006;                               -                                  -   

(d) the amount of further interest remaining due and payable even 
in the succeeding years, until such date when the interest dues 
above are actually paid to the small enterprise, for the purpose of 
disallowance of a deductible expenditure under section 23 of the 

Micro, Small and Medium Enterprises Development Act, 2006.                               -                                  -   

 
31 STATEMENT OF NET ASSETS AND PROFIT/(LOSS) ATTRIBUTABLE TO OWNERS AND 
MINORITY INTEREST 
(as per para 2 of general instructions for the preparation of consolidated financial statements to Division I 
of Schedule III of Companies Act, 2013)                                                                                     (` in Lakhs) 

Particulars 

For the year ended December 31, 2022 
Net Assets, i.e., total 

assets minus total 
liabilities 

Share in profit or loss 

As % of 
consolidated 

net assets 

Amount 
(`) 

As % of 
consolidated 

profit or 
loss 

Amount 
(`) 

I. Parent         

- Tridhya Tech Limited 69.99 % 1421.11  74.02%  212.64 

II. Subsidiaries         

i) Indian         

- ContCentric IT Services Pvt Ltd 25.36 % 514.81 18.49% 52.68 

- Vedity Software Pvt Ltd 1.60% 32.52  1.41% 4.03  

- Basilroot Technologies Pvt Ltd 2.81% 57.06  4.07% 11.59  

ii) Foreign -  -   -  -   

III. Minority Interest in Subsidiaries         

i) Indian         
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- ContCentric IT Services Pvt Ltd -  -   -  -   

- Vedity Software Pvt Ltd -            -   -  -   

- Basilroot Technologies Pvt Ltd - - - - 

ii) Foreign -            -   -          -   

IV. Associates (Investment as per Equity Method)         

i) Indian -  -   -              -   

ii) Foreign         

- Tridhya Tech GmBH 0.24%      4.85  1.41% 4.03  

Total 100.00% 2,030.35  100.00% 284.97 
 

(` in Lakhs) 

Particulars 

For the year ended March 31, 2022 
Net Assets, i.e., total 

assets minus total 
liabilities 

Share in profit or loss 

As % of 
consolidated 

net assets 

Amount 
(`) 

As % of 
consolidated 

profit or 
loss 

Amount 
(`) 

I. Parent         

- Tridhya Tech Limited 69.73% 1,015.25 100.06% 339.66 

II. Subsidiaries         

i) Indian         

- ContCentric IT Services Pvt Ltd 30.20% 439.63 1.01%     3.43  

ii) Foreign -  -   -        -   

III. Minority Interest in Subsidiaries         

i) Indian         

- ContCentric IT Services Pvt Ltd -  -   -           -   

ii) Foreign -  -   -          -   

IV. Associates (Investment as per Equity Method)         

i) Indian -  -   -           -   

ii) Foreign         

- Tridhya Tech GmBH 0.06% 0.82  (1.07%)  (3.63) 

Total 99.99% 1,455.70 100.00% 339.46  
 
28 Additional Regulatory Information as per Para Y of Schedule III to Companies Act, 2013  
   
i. The Company does not have any immovable property (other than properties where the Company is the lessee 

and the lease agreements are duly executed in favour of the lessee) whose title deeds are not held in the name of 

the company.      

ii. The Company has not revalued its Property, Plant and Equipment. 

     

iii. The Company has not granted loans or advances in the nature of loans are granted to promoters, Directors, 

KMPs and the related parties (as defined under Companies Act, 2013,) either severally or jointly with any other 

person, that are: 

(a) repayable on demand or  

(b) without specifying any terms or period of repayment"      

       

iv. The Company does not have any capital work-in-progress.      

       

v. The Company has intangible assets under development as follows:                                      (` in Lakhs) 

Particulars 
Amount in CWIP for a period of 

Less than 1 year 1-2 years 2-3 years More than 3 years Total 
Projects in                         250.00            -           -                     -                           250.00  
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progress 

Projects 

temporarily 
suspended 

                                  

-   

                                  

-   

                                  

-   

                                  

-   
                                  -   

vi. No proceedings have been initiated or pending against the company for holding any benami property under 

the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.  

    

       

vii. The Company has borrowings from banks or financial institutions on the basis of security of current assets 

and quarterly returns or statements of current assets filed by the Company with banks or financial institutions 

are in agreement with the books of accounts.      

       

viii. The company is not declared as wilful defaulter by any bank or financial institution or other lender.  

       

ix. The company does not have any transactions with companies struck off under section 248 of the Companies 

Act, 2013 or section 560 of Companies Act, 1956      

       

x. There are no charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory 

period.   

       

xi. The company does not have any investments and hence, compliance with the number of layers prescribed 

under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 is 

not applicable.    

       

xiii. The Company does not have any scheme of arrangements which has been approved by the Competent 

Authority in terms of sections 230 to 237 of the Companies Act, 2013.      

xiv. A. No funds have been advanced or loaned or invested (either from borrowed funds or share premium or 

any other sources or kind of funds) by the Company to or in any other persons or entities, including foreign 

entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the 

Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner 

whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee, security or the 

like on behalf of the Ultimate Beneficiaries.  

B. No funds have been received by the Company from any persons or entities, including foreign entities 

(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall 

directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate 

Beneficiaries”) by or on behalf of the Funding Parties or provide any guarantee, security or the like on behalf of 

the Ultimate Beneficiaries. 
 
29 Capitalisation Statement as at December 31, 2022                                                                  (` in Lakhs) 

Particulars  Pre-Issue   Post Issue  
Borrowings     

Short term debt (A)                      1,507.93                                    -   

Long Term Debt (B)                      1,582.12                                    -   

Total debts (C)                      3,090.05                                   -   
Shareholders’ funds     

Share capital                         170.00                                    -   

Reserve and surplus - as Restated                      1,860.35                                    -   

Total shareholders’ funds (D)                      2,030.35                                    -   
Long term debt / shareholders funds (B/D)                              0.78                                    -   
Total debt / shareholders funds (C/D)                              1.52                                    -   
 
25 EMPLOYEE BENFITS DISCLOSURE AS PER AS-15 

A. DEFINED CONTRIBUTION PLAN                                                                                          (` in Lakhs) 

Particulars For the Period For the year ended  
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ended  
December 31, 2022 

March 31, 2022 

Employers' Contribution to Provident Fund and ESIC 6.14 0.94 

 
B. DEFINED BENEFIT OBLIGATION   

Gratuity   

The gratuity benefit payable to the employees of the Company is as per the provisions of the Payment of 

Gratuity Act, 1972, as amended. Under the gratuity plan, every employee who has completed at least 5 years of 

service gets gratuity on separation or at the time of superannuation calculated for equivalent to 15 days salary 

for each completed year of service calculated on last drawn basic salary. 

 

The Company's Group does not have a funded plan for gratuity liability.   
 
Company A: Tridhya Tech Limited 
 

I. ASSUMPTIONS: For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

Discount Rate  7.30% 6.10% 

Salary Escalation 10.00% 10.00% 

Mortality Rate Indian Assured Lives 
Mortality (2012-14) 
Ult. 

Indian Assured Lives 
Mortality (2012-14) 
Ult. 

Retirement Age 60 years 60 years 

(` in Lakhs) 

II. CHANGE IN THE PRESENT VALUE OF DEFINED 
BENEFIT OBLIGATION: 

For the Period 
ended  

December 31, 2022 

For the year ended  
March 31, 2022  

Present Value of Benefit Obligation as at the beginning of the 
year 

                             
23.73  

                             
21.50  

Current Service Cost                              9.73                             10.98  

Interest Cost                              1.07                               1.45  

(Benefit paid) - - 

Actuarial (gains)/losses 0.39 (10.20) 

Present value of benefit obligation as at the end of the year 34.92 23.73 
 

(` in Lakhs) 

III. ACTUARIAL GAINS/LOSSES: For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022  

Actuarial (gains)/losses on obligation for the year                                 0.39                             (10.19)  

Actuarial (gains)/losses on asset for the year                                     -                                       -   

Actuarial (gains)/losses recognized in income & 
expenses Statement 

                                0.39                             (10.19)  

(` in Lakhs) 

IV. AMOUNT RECOGNIZED IN THE BALANCE 
SHEET: 

For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

Fair value of plan assets at the end of the year   

(Present value of benefit obligation as at the end of the year) (34.92) (23.73) 

Funded status (Unfunded) (34.92) (23.73) 
Unrecognized past service cost at the end of the period - - 

Unrecognized transitional liability at the end of the period - - 

Net (liability)/asset recognized in the balance sheet  (34.92) (23.73) 
(` in Lakhs) 

V. EXPENSES RECOGNIZED IN THE INCOME 
STATEMENT: 

For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 
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Current service cost                                  9.73                               10.98  

Interest cost                                  1.07                                  1.45  

Actuarial (gains)/losses                                  0.39                             (10.20)  

Expense recognized in Statement of Profit & Loss                              11.19                                  2.23  
(` in Lakhs) 

VI. BALANCE SHEET RECONCILIATION: For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

Opening net liability                               23.73                               21.50  

Expense as above                              11.19                                  2.23  

(Benefit paid)                                     -                                       -   

Net liability/(asset) recognized in the balance sheet                               34.92                               23.73  
(` in Lakhs) 

VII. EXPERIENCE ADJUSTMENTS For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

On Plan Liability (Gains)/Losses                                 2.57                               (8.28)  

On Plan Assets (Losses)/Gains                                     -                                        -    

 
VIII. The estimates of rate of salary increase considered in the actuarial valuation takes into account 
inflation, seniority, promotion and all other relevant factors including supply and demand in the 
employment market. 
 

Company A: Contcentric IT Services Private Limited 
 

I. ASSUMPTIONS: For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

Discount Rate  7.30% 6.10% 

Salary Escalation 10.00% 10.00% 

Mortality Rate Indian Assured Lives 
Mortality (2012-14) 

Ult. 

Indian Assured Lives 
Mortality (2012-14) 

Ult. 

Retirement Age 60 years 60 years 

(` in Lakhs) 

II. CHANGE IN THE PRESENT VALUE OF DEFINED 
BENEFIT OBLIGATION: 

For the Period 
ended December 31, 
2022 

For the year ended  
March 31, 2022 

Present Value of Benefit Obligation as at the beginning of the 

year 5.29 13.18 

Current Service Cost 3.91 2.21 

Interest Cost 0.24 0.72 

(Benefit paid) (3.41) - 

Actuarial (gains)/losses 3.80 (10.82) 

Present value of benefit obligation as at the end of the year 9.83 5.29 
 

(` in Lakhs) 

III. ACTUARIAL GAINS/LOSSES: For the Period ended  
December 31, 2022  

For the year ended  
March 31, 2022 

Actuarial (gains)/losses on obligation for the year 3.80 (10.82) 

Actuarial (gains)/losses on asset for the year - - 

Actuarial (gains)/losses recognized in income & 
expenses Statement 

3.80 (10.82) 

(` in Lakhs) 

IV. AMOUNT RECOGNIZED IN THE BALANCE 
SHEET: 

For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

Fair value of plan assets at the end of the year                                     -                                       -   
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(Present value of benefit obligation as at the end of the year) (9.83) (5.29) 

Funded status (Unfunded) (9.83) (5.29) 
Unrecognized past service cost at the end of the period - - 

Unrecognized transitional liability at the end of the period 

Net (liability)/asset recognized in the balance sheet  (9.83) (5.29) 
(` in Lakhs) 

V. EXPENSES RECOGNIZED IN THE INCOME 
STATEMENT: 

For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

Current service cost                                  3.91                                  2.21  

Interest cost                                  0.24                                  0.72  

Actuarial (gains)/losses                                  3.80                              (10.82) 

Expense recognized in Statement of Profit & Loss                                 7.95                                (7.89) 
(` in Lakhs) 

VI. BALANCE SHEET RECONCILIATION: For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

Opening net liability                                  5.29                               13.18  

Expense as above                                 7.95                                (7.89) 

(Benefit paid)                               (3.41)                                     -    

Net liability/(asset) recognized in the balance sheet                                  9.83                                  5.29  
(` in Lakhs) 

VII. EXPERIENCE ADJUSTMENTS For the Period ended  
December 31, 2022 

For the year ended  
March 31, 2022 

On Plan Liability (Gains)/Losses 4.51 (10.69) 

On Plan Assets (Losses)/Gains - - 

 
VIII. The estimates of rate of salary increase considered in the actuarial valuation takes into account 
inflation, seniority, promotion and all other relevant factors including supply and demand in the 
employment market. 
 
Company C: Vedity Software Private Limited 
 
The Company has provided for gratuity liability but did not get actuarial valuation report for long-term and 

short-term bifurcation. 

 
Company D: Basilroot Technologies Private Limited 
 
The Company has not provided for gratuity liability.   

 

26 RELATED PARTY TRANSACTIONS 
 
(a) Names of Related Parties where there were transactions during the year: 

Sr. No. Name of Related Party Description of relationship 
1 Ramesh Arjanbhai Marand Director 

2 Vinay Shivji Dangar Director 

3 Gauravkumar Barot Director (w.e.f. 02.02.2022) 

4 Raj Arjanbhai Ahir Director (w.e.f. 07.06.2021) 

5 Tridhya Enterprise LLP Group Entity 

6 Tridhya Intuit Private Limited Group Entity 

7 Tridhya Tech GMBH  Associate Entity 

8 Tridhya Infra LLP Group Entity 

9 Vinay Shivji Dangar HUF Director is Karta of HUF 

10 Rajeshkumar Maheshvari Director of Subsidiaries 

11 Kruti Barot Key Managerial Personnel (upto 21.02.2022) 

12 Tana IT Services Pvt Ltd Associate Entity (upto 21.02.2022) 
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13 Tridhya Enterprises LLP Associate Entity (w.e.f. 21.02.2022) 

14 Tridhya Innovation LLP Associate Entity (w.e.f. 21.02.2022) 

 
(b) Details of transactions with related party during the year/period and balances as at the year/period 
end:                                                                                                                                                 (` in Lakhs) 

Particulars 
Ramesh 

Arjanbhai 
Marand 

Tridhya 
Enterprise 

LLP 

Tridhya Intuit 
Private 
Limited 

Gauravkumar 
Barot 

Transactions during the year:         

Loan Taken 
1,676.95 - - - 

(1,011.69) (-) (-) (-) 

Loan Repaid 
1,523.00 3,303.22 - - 

(1,011.39) (3,428.64) (-) (1.35) 

Loan Given 
- 2,525.05 - - 

(-) (3,734.74) (-) (-) 

Interest on Loan 
- 13.49 - - 

(-) (0.58) (-) (-) 

Director's Remuneration 
36.00 - - - 

(40.00) (-) (-) (-) 

Web Development 
Expenses/Professional Fees 

- - 55.49 - 

(-) (-) (24.38) (-) 

Expenses Reimbursement 
1.32 - - 0.74 

(0.90) (-) (-) (-) 

Sale of Services 
- - - - 

(-) (-) (26.78) (-) 

Rent Received 
- 2.25 28.50 - 

(-) (2.75) (15.00) (-) 

Balances outstanding at the end 
of the year     

Long-term Borrowings 

 

154.25 - - - 

(0.30) (-) (-) (-) 

Trade Receivables 
 

- 0.54 8.64 - 

(-) (-) (-) (-) 

Trade payables 

 

- - 6.49 0.09 

(-) (-) (-)  

Long term loan & advances 

 

- 485.41 - - 

(-) (100.58) (-) (-) 

Short term loan & advances 
 

- - - - 

- (406.83) (-) (-) 

Remuneration payable 
36.00 - - - 

(29.63) (-) (-) (0.04) 

Expenses payable 

 

0.04 - - - 

(-) (-) (-) (-) 

 
(` in Lakhs) 

Particulars 
Tridhya Tech 

GMBH  
  

Tridhya 
Infra LLP 

  

Vinay Shivji 
Dangar 

  

Vinay Shivji 
Dangar HUF 

Transactions during the year: 
Loan Repaid - - 0.30 - 

(-) (10.01) (-) (-) 

Sale of Services 21.36 - - - 

(-) (-) (-) (-) 

Purchase of Services - - - 5.00 
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(-) (-) (-) (-) 

Loan Taken - - - - 

(-) (10.01) (0.30) (-) 

Balances outstanding at the end of the 
year  
 Trade Receivables 3.32 - - - 

(-) (-) (-) (-) 

 Trade Payable - - - 4.50 

(-) (-) (-) (-) 

 Long-term Borrowings - - - - 

(-) - (0.30) (-) 

 
(` in Lakhs) 

Particulars Kruti Barot Kalpesh Patel Rajesh Maheshwari 
Transactions during the year:       

Advance Repaid - - - 

(-) (-) (2.28) 

Reimbursement of Expenses - Paid - - 0.08 

(-) (-) (-) 

Director Remuneration - - 2.00 

(11.35) (-) (-) 

Balances outstanding at the end of 
the year     

 Long-term loans & advances - 311.55 - 

(-) (-) (-) 

 Trade Payable  
  

- - 0.43 

(-) (-) (-) 

 Salaries & Reimbursements  
  

- - 1.92 

(-) (-) (0.25) 

(` in Lakhs) 

Particulars Tridhya Innvovations LLP Tana IT Services Pvt Ltd 
Transactions during the year:     

Interest on Loan                                                     -                                                       -   

 (-)   (-)  

Sale of Services                                                     -                                                       -  

 (-)   (-)  

Professional & Consultancy Fees                                                     -                                                       -   

                                           (27.00)                                            (14.40) 

Loan Repaid                                                     -                                                       -   

                                              (0.23)  (-)  

Balances outstanding at the end of the 
year  

    

 Trade Payables  

  

                                                    -                                                       -   

                                           (29.16)  (-)  
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF 
OPERATIONS 

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

of operations for the period ended on December 31, 2022 and for the year ended on March 31, 2022, March 31, 
2021 and March 31, 2020. You should read the following discussion of our financial condition and results of 
operations together with our restated financial statements included in the Red Herring Prospectus. You should 
also read the section entitled “Risk Factors” beginning on page 19 of this Red Herring Prospectus, which 

discusses a number of factors, risks and contingencies that could affect our financial condition and results of 
operations. The following discussion relates to our Company and, is based on our restated financial statements, 
which have been prepared in accordance with Indian GAAP, the Companies Act and the SEBI Regulations. 
Portions of the following discussion are also based on internally prepared statistical information and on other 

sources. Our fiscal year ends on March 31 of each year, so all references to a particular fiscal year (“Fiscal 
Year”) are to the twelve-month period ended March 31 of that year. 
 
In this section, unless the context otherwise requires, any reference to “we”, “us” or “our” refers to Tridhya 

Tech Limited, our Company. Unless otherwise indicated, financial information included herein are based on our 
“Restated Financial Statements” for period ended on December 31, 2022 and for the Financial Years 2021-22, 
2020-21, and 2019-20 included in this Red Herring Prospectus beginning on page 123.  

 
BUSINESS OVERVIEW 
 
Our Company is engaged in full-service Software Development which includes all IT services and resources. 
We provide turnkey consultancy services to various industries like e-commerce, Real estate, transport and 

Logistics, Insurance and other sectors. We provide services related to ecommerce development, Enterprise 
content Management, Bespoke Web Management, Mobile App, Development, API Development, Product 
Support & Maintenance, Front End Development and Graphic design. 
 

We provide customised software products, which starts from the initial concept of the product requirement, 
designing the architecture, coding and testing, deploying to the final deployment of the product. We also provide 
post deployment support on time to time basis to our clients. We also provide project management, consultation 
services, maintenance and support services to ensure the successful completion of the project and longevity of 
the software. This helps to ensure that the software is properly developed and deployed, meeting the 
expectations of the client. We believe in technological empowerment and provide end-to-end tech solutions to 
build an effective digital presence.  

 
SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL YEAR: 
 
After the date of last financial period i.e. December 31, 2022, except following, there is no any significant 
development occurred in the company. Company has issued 1,53,00,000 equity shares as Bonus Shares in the 

ratio of 9:1 on February 20, 2023 to the existing shareholders 

 
KEY FACTORS AFFECTING THE RESULTS OF OPERATION: 
Our Company’s future results of operations could be affected potentially by the following factors: 

1. Changes in Laws and Regulations that apply to our Industry. 
2. Changes in Fiscal, Economic or Political conditions in India 
3. Company’s inability to retain the experienced staff 
4. Failure to adapt the changing technology in our industry of operation may adversely affect our business 

5. Failure to comply with regulations prescribed by authorities of the jurisdiction in which we operate 
6. Competition with existing and new entrants 

 

OUR SIGNIFICANT ACCOUNTING POLICIES 
 
For Significant accounting policies please refer Significant Accounting Policies, “Annexure IV” beginning 
under Chapter titled “Restated Financial Information” beginning on page 123 of the Red Herring Prospectus. 

 

Financial performance of the stub period for the period ended on December 31, 2022 
 
The Company had acquired Contcentric IT Services Private Limited in the Last quarter of FY 2021-22 and also 
acquired Basilroot Technologies Private Limited and Vedity Software Private Limited in the third quarter of FY 
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2022-23. The consolidated financial figures are not for the three years hence the details of the standalone and 
consolidate for the stub period is given below. 

(` In Lacs) 
For Stub Period Standalone Financials  Consolidated Financials  
Income from continuing operations Amount  %  Amount  %  
Revenue from operations     

Revenue from operations 881.24               90.43  1370.94        0.92  

 Total  881.24       

Other Income                    93.24                  9.57  136.98        9.08  

Total Revenue                     974.48    1507.92   

Expenses         

Employee benefits expense                     311.11                 31.93  543.3      36.03  

Finance Costs                     85.10  8.73  127.45        8.45  

Other expenses                     224.85                 23.07  341.63      22.66  

Depreciation and amortisation expenses                       96.57                   9.91  113.73 7.54 

Total Expenses 717.63  73.64  1126.11 74.68 

Restated profit before tax from 
continuing operations                     256.85  26.36  381.81 25.32 

Share of profit from Associate 
Company                       4.03    

Total tax expense 65.12    100.87   

Restated profit after tax from 
continuing operations (A) 191.73                19.68  284.97 18.90 

 
Consolidate Financial Performance 
       

Total Income from Operations 
 

The Total income from the operation for the stub period ended on December 31, 2022, was `1507.92 Lacs 

which includes revenue from operation of `1370.94 lacs and other income of `136.98 lacs.  
 

Total Expenditure 
 
The total expenditure for the stub period ended on December 31, 2022, was ` 1126.11 lacs which is 74.68% of 
the total revenue for the stub period. The major expenditure which is part of the total expenditure is Employee 

Benefit Expenses of `543.30 lacs (36.03%) and other Expenses of ` 341.63lacs (22.66%).  

 

EBDITA 
 
The EBDITA for the stub period was ` 622.99 lacs representing 41.31% of total Revenue. 

 
Profit after Tax 
 
The profit after Tax for the stub period was `284.97 lacs representing 18.90% of the total revenue. 
 

Standalone Financial Performance 
       

Total Income from Operations 
 

The Total income from the operation for the stub period ended on December 31, 2022, was `974.48 Lacs which 

includes revenue from operation of `881.24 lacs and other income of `93.24 lacs.  
 

Total Expenditure 
 
The total expenditure for stub period ended on December 31, 2022, was ` 717.63 lacs which is 73.64% of the 
total revenue for the stub period. The major expenditure which is part of the total expenditure is Employee 

Benefit Expenses of `311.11 lacs (31.93%) and other Expenses of `224.85lacs (23.07%).  
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EBDTA 
 
The EBDITA for the stub period was ` 438.52 lacs representing 45.00% of total Revenue. 

 
Profit after Tax 
 
The profit after Tax for the stub period was `191.73 lacs representing to 19.68% of the total revenue. 
 

RESULTS OF KEY OPERATIONS            (` in lakhs) 
Particulars   For the year ended on  

 31.03.2022   31.03.2021   31.03.2020  
Income from continuing operations       

Revenue from operations         1,322.05              826.58                       434.94  

Total Revenue            1,322.05                826.58                         434.94  
% of growth                  59.94                  90.04    

Other Income                32.42                   7.29                            1.52  

% total Revenue                    2.39                    0.87                             0.35  

Total Revenue            1,354.47                833.87                         436.46  
                   62.43                  91.05    

Expenses       

Employee benefits expense             441.52              305.86                       318.26  

% Increase/(Decrease)                  44.35                   (3.90)   

Finance Costs                72.35                22.21                            6.94  

% Increase/(Decrease)               225.75                220.03    

Other expenses             341.63              374.82                         72.11  

% Increase/(Decrease)                  (8.85)               419.79    

Depreciation and amortisation expenses                68.68                15.70                         10.18  

% Increase/(Decrease)               337.45                  54.22    

Total Expenses               924.18                718.59                         407.49  
% to total revenue                  68.23                  86.18                           93.36  

EBDITA               571.32                153.19                           46.09  
% to total revenue                  42.18                  18.37                           10.56  

Restated profit before tax from continuing 
operations               430.29                115.28                           28.97  

Exceptional Item       

Total tax expense             107.69                29.39                            4.83  

Restated profit after tax from continuing 
operations (A)               322.60                  85.89                           24.14  

% to total revenue                  23.82                  10.30                             5.53  
 
COMPARISON OF F.Y. 2021-22 WITH F.Y. 2020-21: 
 
Income from Operations 
 

The company is in the software industry. In F.Y. 2021-22, the Company’s total revenue was `1354.47 Lakhs, 

which is increased by 62.43% in comparison to F.Y. 2020-21 total Income of `833.87 Lakhs. The company is 
getting good orders and the growth of the Company is very good. 

 
Expenditure: 
 
Employee Benefits Expenses: 
The Employee expenses for F.Y. 2021-22 was `441.52 Lakhs against the expenses of `305.86 Lakhs in F.Y. 
2020-21 showing increase by 44.35%. The increase in the employee expenses was due to growth of business by 

62.43 % in comparison to FY 2020-21. The no of employees in the FY 2021-22 were 106 as compared to 77 No 
of employees of FY 2020-21. 
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Finance Cost:  
The Finance Cost for F.Y. 2021-22 was `72.35 Lakhs against the cost of `22.21 Lakhs in the F.Y. 2020-21 
showing an increase of 225.75 %. The loan was disbursed in the month of March 2021. Interest for FY 2021-22 
is for the whole year while the Interest for the F.Y 2020-21 was for one month only. 

 
Other Expenses 
Other Expenses decreased to `341.63 lakhs for F.Y. 2021-22 against `374.82 Lakhs in F.Y. 2020-21 showing 
decrease of 8.85%. The other expenses decrease marginally by 8.85% on account of Nil job work charges in FY 
2021-22 while it was 50.00 lacs in F.Y. 2020-21. 

 
Depreciation and Amortisation Expenses: 
 

The Depreciation for F.Y. 2021-22 was `68.68 Lakhs as compared to `15.70 Lakhs for F.Y. 2020-21. The 

depreciation was increased by 337.45 % in F.Y. 2021-22 as compared to F.Y. 2020-21. The depreciation is 

increased on account of addition of fixed assets by ` 550.18 lacs in FY 2021-22. In the FY 2020-21 also the 

addition of Fixed assets of ` 593.96 lacs was made but out of that addition of assets worth ` 529.78 Lakhs was 
made in the last quarter of F.Y. 2020-21. 

 
EBDITA 
 
The EBDITA for F.Y. 2021-22 was `571.32 Lakhs as compared to `153.19 Lakhs for F.Y. 2020-21. The 
EBDITA was 42.18 % in FY 2021-22 of total Revenue as compared to 18.37% in FY 2020-21. The EBDITA is 

increased on account of growth of business by 59.94 % in F.Y. 2021-22 as compared to F.Y 2020-21.The 
employees cost was not increased substantially compare to growth of business. 

 
Profit after Tax (PAT) 
 

PAT is`322.60 Lakhs for F.Y. 2021-22 as compared to `85.89 Lakhs in F.Y. 2020-21. The PAT was 23.82% of 
total revenue in F.Y. 2021-22 compared to 10.30% of total revenue in F.Y. 2020-21. The PAT is increased on 
account of growth of business by 59.94 % in F.Y. 2021-22 as compared to F.Y 2020-21. The employees cost 
and other expenses were not increased substantially compare to growth of business. 

 
COMPARISON OF F.Y. 2020-21 WITH F.Y. 2019-20: 
 
Income from Operations 
 

In the F.Y. 2020-21, the Company’s total revenue was `833.87 Lakhs, which is increased by 90.04% in compare 

to F.Y. 2019-20 total Income of `436.46 Lakhs. The Company had established in the market and getting the 
good orders with higher margin. The income from the operation alos includes trading of software purchased by 
the Company. 
 
Expenditure: 
 
Employee Benefits Expenses: 
The Employee expenses for F.Y. 2020-21 was `305.86 Lakhs against the expenses of `318.26 Lakhs in F.Y. 
2019-20 showing increase by 3.90 %. why the cost has been reduced when the business has grown? The no of 
employees in the FY 2020-21 were 77 as compared to 75 No of employees of FY 2019-20. 
 

Finance Cost:  
The Finance Cost for the F.Y. 2020-21 was `22.21 Lakhs against the cost of `6.94 Lakhs in the F.Y. 2019-20 
showing increase of 220.03%. The increase in finance cost is because of the increase in borrowings of the 
Company. 

 
Other Expenses 
Other Expenses increased to `374.82 Lakhs for F.Y. 2020-21 against `72.11 Lakhs in F.Y. 2019-20 showing 
increase of 419.79%. The increase in expenses on account of increase in the business of the company by 91.05% 

in FY 2020-21 compared to FY 2019-20 and software expenses of `220.00 lacs, commission expenses of ` 

25.00 lacs and job work charges of ` 50.00 lacs in FY 2020-21 which was nil in F.Y. 2019-20. The increase in 

expenses is due to cost of trading of software of ` 220.00 lacs which was purchased by the Company. 
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Depreciation and Amortisation Expenses: 
 

The Depreciation for F.Y. 2020-21 was `15.70 Lakhs as compared to `10.18 Lakhs for F.Y. 2019-20. The 
depreciation increased by 54.22% in F.Y. 2020-21 as compared to F.Y. 2019-20. The depreciation in FY 2020-

21 was high on account of addition of fixed assets of ` 593.96 lacs in F.Y. 2020-21 which was `8.21 lacs FY 
2019-20. 
 

EBDITA 
 

The EBDITA for F.Y. 2020-21 was `153.19 Lakhs as compared to `46.09 Lakhs for F.Y. 2019-20. The 
EBDITA was 18.37 % of total Revenue as compared to 10.56% in F.Y. 2019-20. The increase in the EBDITA 
was due to increase income from operation. 

 
Profit after Tax (PAT) 
 
PAT is `85.89 Lakhs for the F.Y. 2020-21 as compared to `24.14 Lakhs in F.Y. 2019-20. The PAT was 10.30 
% of total revenue in F.Y. 2020-21 compared to 5.53 % of total revenue in F.Y. 2019-20.The PAT was 
increased on account of increase of business and also the expenses of staff was not increased as compared to 
increase of business. 

 
Information required as per Item 11 (II) (C) (iv) of Part A of Schedule VI to the SEBI Regulations: 
 

1. Unusual or infrequent events or transactions  
 
To our knowledge there have been no unusual or infrequent events or transactions that have taken place 
during the last three years other than shut down of business due to COVID-19. 

 

2. Significant economic changes that materially affected or are likely to affect income from continuing 
operations. 
 
Our business has been subject to significant economic changes arising from the trends identified above in 
‘Factors Affecting our Results of Operations’ and the uncertainties described in the section entitled “Risk 

Factors” beginning on page 19 of this Red Herring Prospectus. To our knowledge, except as we have 
described in this Red Herring Prospectus, there are no known factors which we expect to bring about 

significant economic changes. 
 

3. Income and Sales on account of major product/main activities  
 
Income and sales of our Company on account of major activities derives from development of software. 

 
4. Whether the company has followed any unorthodox procedure for recording sales and revenues 

 
Our Company has not followed any unorthodox procedure for recording sales and revenues. 

 
5. Known trends or uncertainties that have had or are expected to have a material adverse impact on 

sales, revenue or income from continuing operations. 
 
Apart from the risks as disclosed under Section titled “Risk Factors” beginning on page 19 in this Red 
Herring Prospectus, in our opinion there are no other known trends or uncertainties that have had or are 
expected to have a material adverse impact on revenue or income from continuing operations. 

 

6. Extent to which material increases in net sales or revenue are due to increased sales volume, 
introduction of new products or services or increased sales prices. 
 

Increases in revenues are by and large linked to increases in volume of business. 
 

7. Total turnover of each major industry segment in which the issuer company operated. 
 
The Company is in the business of service industry, the relevant industry data, as available, has been 
included in the chapter titled "Industry Overview" beginning on page no 78 of this Red Herring Prospectus. 
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8. Status of any publicly announced new products or business segment. 
 
Our Company has not announced any new services or business segment. 
 

9. The extent to which business is seasonal. 
 
Our Company’s business is not seasonal. 
 

10. Any significant dependence on a single or few suppliers or customers. 
 
Our Company is not dependent on any single or few suppliers of customers. 
 

11. Competitive conditions. 
 
Competitive conditions are as described under the Chapters titled “Industry Overview” and “Business 

Overview” beginning on pages 78 and 82, respectively of this Red Herring Prospectus. 
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FINANCIAL INDEBTEDNESS 
Secured Loans:         (` in Lacs) 
Sr. 
No 

Name of 
the 
Bank/ 
NBFC 

Date Of 
Sanction 

Security Amount 
Sanctioned  

Amount o/s as 
on 31-05.2023 
Books 

EMI 
Amount 

Rate 
of 
Int. 

Tenure 
(Months) 

1 Kotak 
Mahindra 
Bank 

28/03/2022 401 to 405 
One World 
West, 
Bopal , 
Ahmedabad 

250.00 232.01 288985 6.9 120 

2 Kotak 
Mahindra 
Bank 

28/03/2022  401 to 405 
One World 
West, 

Bopal , 
Ahmedabad 

500.00 462.86 577969 6.9 120 

3 Ratnnafin 

Capital 
private 
Limited  

22/11/2022 Residential 

Property 
consists of 
Flat No 

102, Flat 
No 202, 
Flat No 
204, Flat 
No 304, 
Flat No 
402, Flat 
No 403, 
Flat No 

404, Flat 
No 501, 
Flat No 

502, 
Nilkamal 
Apartment, 
Village- 
Sanand, 
Ahmedabad 

202.50 192.34 459714 12.90 60 

4 Yes Bank 14/07/2021 406 to 413 

One World 
West, 
Bopal , 
Ahmedabad 

320.50 273.34 178054 8.85 180 

5 Yes Bank 29/01/2022 406 to 413 
One World 
West, 
Bopal , 
Ahmedabad 

56.16 56.16 176358 8.15 60 

6 Bank of 
India Car 
Loan* 

02/02/2023 Against 
Innova car 

29.00 28.24    

7 HDFC 
Audi Q5 
Car 
Loan** 

28/12/2022 Against 
Audi Q5 

53.90 51.99 85359 8.50 84 

 Total    1296.94    

*Bank of India Car Loan is in the name of Ramesh Marand, Managing Director of the company  
** HDFC Bank Limited – Car Loan sanction in the name of Company, however the Invoice and Registration 
Certificate (RC book) is in the name of Ramesh Marand, managing director of the company. 
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(B) UNSECURED BORROWINGS 
 
As on May 31, 2023, the outstanding unsecured loans Repayable on demand from the following parties                                                                                                        

 
(` in Lacs) 

Sr. 
No 

Name of Person Amount 
outstanding as on 

May 31,2023 

Rate of 
Interest 

Repayment terms 

1 Ramesh Marand 125.34 Interest free Repayable on 
demand  

2 Infibeam Projects Management Pvt Ltd 513.75 12% Repayable on 
demand 

3 Odigma Consultancy Solutions Pvt Ltd 513.75 12% Repayable on 
demand 

5 HDFC Bank 25.78 13.75% 36 Monthly 
Installments of 

`119197 per month 

6 Aditya Birla Finance Limited 34.23 15.75% 36 Monthly 

Installments of 

`139463 per month 

7 Ashv Finance Limited 29.36 18.00% 36 Monthly 

Installments of 

`108458 per month 

8 Axis Bank 24.38 15.00% 12 Monthly 
Installments of 

`261749 per month 

9 Cholamandalam Investment and 
Finance Ltd. 

19.64 18.00% 36 Monthly 
Installments of 

`72558 per month 

10 Duetsche Bank 48.36 15.00% 24 Monthly 
Installments of 

`242433 per month 

11 

Hero Fincorp Ltd 

29.50 17.00% 36 Monthly 
Installments of 

`115145 per month 

12 

Indusind Bank Ltd 

34.23 15.75% 36 Monthly 
Installments of 

`122618 per month 

13 

Kisetsu Saison Finance Pvt Ltd 

44.91 16.50% 36 Monthly 
Installments of 

`1,62,507 per 
month 

14 

Kotak Mahindra Bank Ltd 

21.26  13 Monthly 
Installments of 

`208380 per month 

15 

L&T Finance Limited 

34.24 16.00% 36 Monthly 
Installments of 

`123050 per month 

16 

Protium Finance Limited 

39.15 18.00% 36 Monthly 
Installments of 

`144610 per month 

17 Spextra Multibiz Pvt Ltd 430.00 12.00% Repayable on 
demand 

18 Tata Capital Financial Services Ltd 28.51 16.00% 18 Monthly 

Installments of 

`188569 per month 
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19 UGRO Capital Limited 24.57 18.00% 36 Monthly 
Installments of 

`90742 per month 

20 Unity Small Finance Bank Limited 28.25 18.00% 12 Monthly 
Installments of 

`280541 per month 

 Total 2049.21   
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SECTION VII – LEGAL AND OTHER INFORMATION 
 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 
 

Except as stated in this section, there are no outstanding (I) criminal or Civil proceedings (II) actions taken by 
statutory or regulatory authorities, (III) disciplinary action including penalty imposed by the SEBI or stock 
exchanges against our Promoters in the last five (5) Financial Years, including outstanding action, (IV) claims 
related to direct and indirect taxes in a consolidated manner, (V) details of any other pending material litigation 

which are determined to be material as per a policy adopted by our Board (“Materiality Policy”), in each case 
involving our Company, Promoters and Directors (the “Relevant Parties”). 
 
For the purpose of point (V) above, our Board has considered and pass the Resolution for identification of 

material litigation involving the Relevant Parties in its meeting held on March 10, 2023 and has considered for 
identification of material litigation involving the Relevant Parties. 
 
In terms of the Materiality, all pending litigation involving the Relevant Parties, other than criminal 

proceedings, actions by regulatory authorities and statutory authorities, disciplinary action including penalty 
imposed by SEBI or stock exchanges against the Promoters since incorporation including outstanding action, 
and tax matters, would be considered ‘material’ if: 
 

(a) the monetary amount of claim by or against the entity or person in any such pending proceeding is in excess 
of Rs. 5.00 Lakhs shall be considered material; or 
(b) the monetary liability is not quantifiable, however, the outcome of any such pending proceedings may have a 
bearing on the business, operations, performance, prospects or reputation of our Company. 

Except as stated in this section, there are no Outstanding Material Dues (as defined below) to creditors; or 
outstanding dues to small scale undertakings and other creditors. 
 
Our Board, in its meeting held on March 10, 2023 determined that outstanding dues to creditors in excess of Rs. 

5.00 lakhs as per the restated financials for the period ended December 31, 2022 shall be considered as material 
dues (“Material Dues”). 
 
Unless otherwise stated to the contrary, the information provided is as of the date of this Red Hearing 
Prospectus. 
 
Details of outstanding dues to creditors (including micro and small enterprises as defined under the Micro, 
Small and Medium Enterprises Development Act, 2006) as required under the SEBI ICDR Regulations have 

been disclosed on our website at www.tridhyatech.com. It is clarified that for the purposes of the above, pre – 
litigations notices received by our Company Promoters, and the Directors shall, unless otherwise decided by the 
Board, not be considered as material litigations until such time that litigations proceedings are initiated before 
any judicial forum. 

 

PART I –LITIGATIONS INVOLVING OUR COMPANY  
A. LITIGATIONS AGAINST OUR COMPANY 
1) Criminal Litigations 

NIL  
2) Civil Proceedings 

NIL  
3) Taxation Matters 

NIL 
4) Proceedings against Our Company for economic offences/securities laws/ or any other law 

NIL 
5) Penalties in Last Five Years 

NIL 
6) Pending Notices against our Company 

NIL 
7) Past Notices to our Company 

NIL 
8) Disciplinary Actions taken by SEBI or stock exchanges against Our Company 

NIL 
9) Defaults including non-payment or statutory dues to banks or financial institutions 
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NIL 
10) Details of material frauds against the Company in last five years and action taken by the Companies. 

NIL 
 

B. LITIGATIONS FILED BY OUR COMPANY 
1) Criminal Litigations 

NIL 
2) Civil Proceedings 

NIL 
3) Taxation Matters 

NIL  
4) Details of any enquiry, inspection or investigation initiated under Companies Act, 2013 or any previous 

Company Law. 
NIL 
 

PART II –LITIGATIONS INVOLVING DIRECTOR(S) OF OUR COMPANY  
A. LITIGATIONS AGAINST DIRECTOR(S) OF OUR COMPANY 
1) Criminal Litigations 

NIL 
2) Civil Proceedings 

NIL 
3) Taxation Matters 

 

Direct and Indirect Taxes 
INCOME TAX 

Name of the Directors Assessment 
Year 

Particulars Outstanding 
Amount (in `) 

Raj Ahir 2018-2019 Accrued Interest 5355 

 
Ramesh Ramand 

2013-2014 Outstanding Demand is Rs. 15,64,311 the 

same has been paid under the Direct Tax 
Vivad se Vishwas (DTVSV) Scheme 

- 

2014-2015 Outstanding Demand - 

Accrued Interest 17,755 

2016-2017 Outstanding Demand  

 Accrued Interest 4,975 

2017-2018 Outstanding Demand - 

 Accrued Interest 1,125 

 
4) Past Penalties imposed on our Directors 

NIL 
5) Proceedings initiated against our Directors for economic offences/securities laws/ or any other law 

NIL 
6) Directors on list of wilful defaulters of RBI 

NIL 

 
B. LITIGATIONS FILED BY DIRECTOR(S) OF OUR COMPANY 
1) Criminal Litigations 

NIL  
2) Civil Proceedings 

NIL 
3) Taxation Matters 

NIL  
 

PART III –LITIGATIONS INVOLVING PROMOTER(S) OF OUR COMPANY  
A. LITIGATIONS AGAINST PROMOTER(S) OF OUR COMPANY 
1) Criminal Litigations 

NIL 

2) Civil Proceedings 
NIL 
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3) Taxation Matters 

Direct Taxes 
INCOME TAX 

Name of the Promoter Assessment 
Year 

Particulars Outstanding 
Amount (in `) 

Tridhya Consultancy LLP 2018-19 Accrued Interest 370 

2019-20 Outstanding demand amount 3520 

 

Other than stated above and mentioned in PART II - LITIGATIONS INVOLVING DIRECTOR(S) OF 
OUR COMPANY, our Promoters are not involved in any litigation as on date of this Red Hearing 
Prospectus. 

 
4) Past Penalties imposed on our Promoters 

NIL 
5) Proceedings initiated against our Promoters for economic offences/securities laws/ or any other law 

NIL 
6) Penalties in Last Five Years 

NIL 
7) Litigation /defaults in respect of the companies/Firms/ventures/ with which our promoter was associated in 

the past 

NIL 
8) Adverse finding against Promoter for violation of Securities laws or any other laws 

NIL 

 
B. LITIGATIONS FILED BY PROMOTERS(S) OF OUR COMPANY 
1) Criminal Litigations 

NIL 
2) Civil Proceedings 

NIL 
3) Taxation Matters 

NIL  
 

PART IV –LITIGATIONS INVOLVING SUBSIDIARY COMPANY: 
AS ON DATE OF THIS RED HEARING PROSPECTUS, OUR SUBSIDIARY COMPANIES DOES 
NOT HAVE ANY LITIGATION OTHER THAN STATED BELOW 
 
Direct and Indirect Taxes (Litigation against our Subsidiary Companies) 

INCOME TAX 
Name of the Company Assessment Year Particulars Outstanding Amount in Rs. 

Concentric IT Services 
Private Limited 

2020-2021 Outstanding Demand 6,80,270 

Accrued Interest 1,22,436 

 
 PART V –LITIGATIONS INVOLVING GROUP COMPANY: 
AS ON DATE OF THIS RED HEARING PROSPECTUS, OUR COMPANY DOES NOT HAVE ANY 
LITIGATIONS INVOLVING GROUP COMPANY OTHER THAN STATED ABOVE IN PART IV OF 
LITIGATIONS INVOLVING SUBSIDIARY COMPANY. 
 
PART VI –OTHER MATTERS 
NIL 
 
PART VII –DETAILS OF ANY INQUIRY, INSPECTION OR INVESTIGATION INITIATED UNDER 
PRESENT OR PREVIOUS COMPANIES LAWS IN LAST FIVE YEARS AGAINST THE COMPANY 
OR ITS SUBSIDIARIES 
NIL 
 
PART VIII –OUTSTANDING LITIGATION AGAINST OTHER COMPANIES OR ANY OTHER 
PERSON WHOSE OUTCOME COULD HAVE AN ADVERSE EFFECT ON OUR COMPANY 
NIL 
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PART IX –MATERIAL DEVELOPMENTS SINCE THE LAST BALANCE SHEET 
 
Except as mentioned under the chapter - “Management Discussion and Analysis of Financial Condition and 

Result of Operation” on page 180 of this Red Hearing Prospectus, there have been no material developments, 

since the date of the last audited balance sheet. 

 
PART X –OUTSTANDING DUES TO SMALL SCALE UNDERTAKINGS OR ANY OTHER 
CREDITORS 
 
As on December 31, 2022, our Company had Thirty-One number of creditors, to whom a total amount of Rs. 
126.03 lakhs were outstanding. As per the requirements of SEBI Regulations, our Company, pursuant to a 
resolution of our Board dated March 10, 2023, considered creditors to whom the amount due exceeds Rs. 5.00 

lakhs as per our Company's restated financials for the purpose of identification of material creditors. Based on 
the above, the following are the material creditors of our Company. 

 
Sr.No. Particulars Amount (Rs. in Lakhs) 

1. Amount due to Micro and Small Enterprises. 1.24 

2. Amount due to Material Creditors. 114.22 

3. Amount due to Other Creditors. 10.57 

 Total 126.03 
 
*The above information has been provided as available with the company to the extent such parties could be 

identified on the basis of the information available with the company regarding the status of suppliers under the 
MSMED Act. 
 
Trade Payables are non interest bearing and are normally settled within the terms. There are no other amounts 
paid/payable towards interest/principal under the MSMED, Act. For complete details about outstanding dues to 
creditors of our Company, please see website of our Company www.tridhyatech.com. 
 
formation provided on the website of our Company is not a part of this Red Hearing Prospectus and should not 

be deemed to be incorporated by reference. Anyone placing reliance on any other source of information, 
including our Company's website: www.tridhyatech.com. would be doing so at their own risk. 

 
WILFUL DEFAULTER 
 
Our Promoters and Directors have not been identified as a wilful defaulter in terms of the SEBI ICDR 
Regulations as on the date of this Red Hearing Prospectus.  
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GOVERNMENT AND OTHER STATUTORY APPROVALS 
 

In view of the licenses, permissions, approvals, no-objections, certifications, registrations, (collectively 
“Approvals”) from the Government of India and various statutory, regulatory, governmental authorities listed 

below, our Company have received the necessary consents, licenses, permissions and approvals from the 
Government and various governmental agencies required for our present business activities (as applicable on 
date of this Red Herring Prospectus) and except as mentioned below, no further approvals are required for 
carrying on our present business. It must be distinctly understood that in granting these Approvals, the 

Government of India and other authority does not take any responsibility for our financial soundness or for the 
correctness of any of the statements made or opinions expressed in this behalf. 
 
The main objects clause of the Memorandum of Association and objects incidental to the main objects enable 

our Company to undertake its existing business activities. For further details in connection with the regulatory 
and legal framework within which we operate, please refer “Key Industrials Regulations and Policies” on page 
94 of this Red Herring Prospectus. 
 

Following statement sets out the details of licenses, permissions and approvals obtained by the Company under 
various Central and State Laws for carrying out its business.  
 

(A) Approvals for the Issue 
 
Corporate Approvals 
 

1. The Board of Directors has, pursuant to a resolution passed at its meeting held on February 21, 2023, 

authorised the Issue subject to the approval of the shareholders of the Company under Section 62(1)(c) 
of the Companies Act, 2013 and approvals by such other authorities as may be necessary. 
 

2. The Shareholders of the Company have, pursuant to a resolution dated February 22, 2023, passed in the 

EGM respectively under Section 62(1)(c) of the Companies Act, 2013 authorised the Issue. 
 

In-principal approval from the Stock Exchange 
 

3. The Company has obtained in-principal listing approval from the Emerge Platform of the National 
Stock exchange of India Limited dated June 13, 2023. 
 

Agreements with CDSL and NSDL 
 

4. The Company has entered into an agreement dated February 8, 2023 with the Central Depository 
Services (India) Limited (CDSL") and the Registrar and Transfer Agent, who in this case is Link Intime 
India Private Limited, for the dematerialization of its shares. 

 
5. Similarly, the Company has also entered into an agreement dated May 20,2022 with the National 

Securities Depository Limited ("NSDL") and the Registrar and Transfer Agent, who in this case is Link 
Intime India Private Limited, for the dematerialization of its shares. 

 
6. The Company's International Securities Identification Number ("ISIN") is INE0LWY01029 

 

(B) Registration under the Companies Act, 1956/2013:  
 

Sr. 
No. 

Authority 
Granting 
Approval 

Approval / Registration 
No. 

Applicable 
Laws 

Nature of Approvals Validity 

1. Registrar Of 
Companies, 

Central 
Registration 
Centre, 
Government of 

India. 

U72900GJ2018PTC100733 
vide Certificate of 

Incorporation dated 
February 2, 2018 
 

Companies Act, 
2013 

Certificate of 
Incorporation 

Valid, till 
Cancelled 

2. Registrar of U72900GJ2018PLC100733 Companies Act, Fresh Certificate of Valid, till 
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Companies, 
ROC-
Ahmedabad 

vide Certificate of 
Incorporation dated October 
25, 2022 

 

2013 Incorporation 
consequent upon 
conversion from private 

to public company 

Cancelled 

 

(C) Registration under various Acts/Rules relating to Income Tax, Goods and Service Tax: 
 

Sr. 
No. 

Authority 
Granting 
Approval 

Approval/ 
Registration No. 

Applicable Laws Nature of 
Approvals 

Validity 

1. Income Tax 
Department- 

(PAN) 

 
AAGCT6038E 

Income Tax Act, 
1961 

Permanent Account 
Number 

Valid, till 
Cancelled 

2. Income Tax 
Department - 

(TAN)* 

 
AHMT05471E 

Income Tax Act, 
1961 

Tax Deduction 
Account Number 

Valid, till 
Cancelled 

3. Gujarat Goods 
and Services 

Tax Act, 2017 

24AAGCT6038E1ZH  Goods and 
Services Tax Act, 

2017 

Goods and Services 
Tax for Gujarat 

State 

Valid, till 
Cancelled 

 
(D) Registration and Approvals under Statutory and Regulatory Act(s):  

 
Sr. 
No. 

Authority 
Granting 
Approval 

Approval /  
Registration No. 

Applicable Laws Nature of 
Approvals 

Validity 

1. Amdavad 
Municipal 

Corporation 

PEC010654002038 
 

Gujarat State Tax 
on Profession, 

Trade, Calling and 
Employment Act, 
1976. 

Profession Tax 
department –EC 

(Enrollment 
Certificate) 
 

Valid, till 
cancelled 

2. Amdavad 
Municipal 
Corporation 

PRC010654000322 Gujarat State Tax 
on Profession, 
Trade, Calling and 
Employment Act, 

1976. 

Profession Tax 
department –RC 
(Registration 
Certificate) 

 

Valid, till 
cancelled 

3. Amdavad 
Municipal 

Corporation 

PII/AMBL/4000986/02766
39 

Gujarat Shops and 
Establishment 

(Regulation of 
Employment and 
Conditions of 
services) Act, 2019 

Registration 
Certificate  

Valid till 
cancelled  

4. Ministry of 
Micro, Small and 
Medium 

Enterprises, 
Government of 
India 

UDYAM-GJ-01-0028605 
 

Entrepreneurs 
Memorandum for 
Setting up Micro, 

Small or Medium 
enterprise. 

Udyog 
Registration 
Certificate 

Valid, till 
cancelled 

5. Director General 
of Foreign Trade, 
Pune* 

IEC-AAGCT6038E Import-Export 
Rules and 
Regulation 

Import –Export 
Permission 

Valid, till 
cancelled 

6. Employees 
Provident Fund 
Organisation* 

GJAHD1971594000 Employees 
Provident Fund 
And Miscellaneous 
Provisions Act, 

1952 

Employee 
Provident Fund 
Code 

Valid, till 
Cancelled 
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Sr. 
No. 

Authority 
Granting 
Approval 

Approval /  
Registration No. 

Applicable Laws Nature of 
Approvals 

Validity 

7. Registrar of 
Trademark 

Trademark No.4992546 
“TRIDHYATECH” 

 

 

Trade marks 
Act,1999 

Certificate of 
Registration of 
Trade Mark 

Valid for 
a period 
of 10 

Years 
w.e.f. 
June 
03,2021 

8. Royal Impact 
Certification Ltd. 

ISO – 9001-2015 
Quality management 
System 

- Certificate of 
Registration 

- 

 
Note: *All the Approvals/Licenses/Registration are in name of TridhyaTech Private Limited, company is taking 
necessary steps to get the same in the name of Tridhya Tech Limited. 

 

(E) List of Trademarks applied but not yet registered: 
 
Sr. 
No. 

Date of 
Application 

Trademark Application 
No. & Class 

Trade mark Status 

1.  March 25, 

2023 

5865819 in Class 42 

 

Send to Vienna 

Codification  
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FINANCIAL INFORMATION OF OUR GROUP COMPANIES 
 

As per SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, for the purpose of identification 
of Group Companies, our Company has considered those companies as our Group Companies which is covered 

under the applicable Accounting Standard (AS-18) as per the Restated Financial Statements of our Company. 
Further in addition to it, pursuant to a resolution of our Board dated March 10, 2023 for the purpose of disclosure 
in relation to Group Companies in connection with the Issue, a company shall be considered material and 
disclosed as a Group Company if any such company is an Associate Company of our Company or our Company 

is an Associate Company of such Company. 
 
There is no company which is considered material by the Board of Directors of our Company to be identified as 
Group Company. 

 

Business Interests amongst our Company and Group Company /Associate Company 
 

Except as disclosed in Annexure – XXXI “Related Party Transactions” on page 145, none of our Group Entities 

have any business interest in our Company. 
 

Our Associate Company i.e Tridhya Tech GMBH is also in the similar line of business.   

 
Sale or Purchase between Our Company and Our Promoter Group Company: 

 
For details, see Annexure XXXI – “Related Party Transactions” on page 145 of Red Herring Prospectus. 

 
Changes in Accounting Policies in the last three years 

 
Except as mentioned under the paragraph Changes in Significant Accounting Policies, under Chapter titled 

“Restated Financial Statements” beginning on page 123 of the Red Herring Prospectus, there have been no 

changes in the accounting policies in the last three years. 

 
Litigation 

 
For details relating to the legal proceedings involving the Group Entities, see “Outstanding Litigations and 

Material Developments” on page 189 of this Red Herring Prospectus. 

 
Defunct /Struck of Company: 

 
There are no Companies in our group listed above which have been declared as a sick company under the SICA. 
There is no winding up proceedings against any of Promoter Group Companies. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 
 

AUTHORITY FOR THE ISSUE 
 
The Issue has been authorised by a resolution of the Board of Directors passed at their meeting held on February 
21, 2023, subject to the approval of shareholders of our Company through a special resolution to be passed 
pursuant to Section 62(1) (c) vis-à-vis of the Companies Act, 2013. 
 

The shareholders of our Company have authorised the Issue by a special resolution passed pursuant to Section 
62(1) (c) vis-à-vis of the Companies Act, 2013 at the EGM of our Company held on February 22, 2023. 
 
We have received In- Principal Approval from NSE Emerge vide their letter dated June 13, 2023 to use the 

name of NSE in the Prospectus for listing of our Equity Shares on SME Platform of NSE Emerge. NSE is the 
Designated Stock Exchange. 

 
PROHIBITION BY SEBI  
 
Our Company, Promoters, Promoter Group and Directors are not prohibited from accessing the capital markets 
or debarred from buying, selling or dealing in securities under any order or direction passed by the Board or any 
securities market regulator in any other jurisdiction or any other authority/court as on the date of this Red 

Herring Prospectus. 

 
CONFIRMATION 
 
1. Our Company, Promoters and Promoter Group are in compliance with the Companies (Significant 

Beneficial Ownership) Rules, 2018 to the extent applicable to each of them as on the date of the Red 
Herring Prospectus.  

 

2. Our directors are not in any manner associated with the securities market and no action has been taken by 
the SEBI against any of the Directors or any entity with which our directors are associated as promoters or 
directors in past (5 five) years. 

 

DECLARATION AS WILFUL DEFAULTERS & FUGITIVE ECONOMIC OFFENDER 
 
Neither our Company, our Promoters, our directors, have been identified as a willful defaulter or a fugitive 
economic offender by the RBI or other government authorities. 

 

ELIGIBILITY FOR THE ISSUE 
 
Our company is an “Unlisted Issuer” in terms of the SEBI (ICDR) Regulations, 2018; and this Issue is an 

“Initial Public Offer” in terms of the SEBI (ICDR) Regulations, 2018. 
 
Our company is eligible for the Issue in accordance with Regulation 229(2) of Chapter IX of SEBI (ICDR) 
Regulations, 2018, as amended from time to time, whereby, an issuer whose post issue paid up (face value) 

capital is more than ten crores and up to twenty-five crores, shall issue shares to the public and propose to list 
the same on the Small and Medium Enterprise Exchange ("SME Platform", in this case being the NSE Emerge). 
Our Company also complies with eligibility conditions laid by SME Platform of NSE Emerge for listing of 
Equity Shares. 

 
We confirm that:  
 

1. In accordance with Regulation 246 the SEBI (ICDR) Regulations, 2018, the Book Running Lead 

Manager shall ensure that the issuer shall file copy of the Draft Red Herring Prospectus / Red Herring 
Prospectus /prospectus with SEBI along with Due Diligence certificate including additional 
confirmations as required at the time of filing the Draft Red Herring Prospectus / Red Herring 
Prospectus /Prospectus to SEBI. 

 
2. In accordance with Regulation 260 of the SEBI (ICDR) Regulations, 2018, this issue has been hundred 

percent underwritten and that the Book Running Lead Manager to the Issue has underwritten at least 
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15% of the Total Issue Size. For further details, pertaining to said underwriting please see “General 
Information” on page no. 42 of this Red Herring Prospectus. 

 
3. In accordance with Regulation 268 of the SEBI (ICDR) Regulations, 2018, we shall ensure that the 

total number of proposed allottees in the Issue is greater than or equal to fifty, otherwise, the entire 
application money will be unblocked forthwith. If such money is not unblocked within four working 
days from the date our Company becomes liable to unblock it, then our Company and every officer in 
default shall, on and from expiry of four days, be liable to unblock such application money with 

interest as prescribed under the SEBI Regulations, the Companies Act, 2013 and applicable laws. 
 

4. In accordance with Regulation 261 of the SEBI (ICDR) Regulations, we shall enter into an agreement 
with the Book Running Lead Manager and Market Maker to ensure compulsory Market Making for a 

minimum period of three years from the date of listing of equity shares offered in this issue. For further 
details of the arrangement of market making please see “General Information” on page no. 42 of this 
Red Herring Prospectus. 
 

We further confirm that we shall be complying with all the other requirements as laid down for such an issue 
under Chapter IX of SEBI (ICDR) Regulations, 2018, as amended from time to time and subsequent circulars 
and guidelines issued by SEBI and the Stock Exchange. 
 

1. The issuer should be a Company incorporated Under Companies Act, 2013 
 
Our Company is incorporated under the Companies Act, 2013. 

 
2. The post issue paid up capital of the company (face value) shall not be more than` 25 crores. 
 

The post issue paid up capital (face value) of the Company will be upto ` 23.28 crores, less than `25 crores. 
 

3. Track Record 
 

(A) The Company should have Track Record of at least 3 years. 
 
Our Company was incorporated on February 02, 2018, under the provisions of the Companies Act, 
2013 vide certificate of incorporation issued by Registrar of Companies. Therefore, we are in 
compliance with criteria of having track record of 3 years 

 
(B) The company/entity should have operating profit (earnings before interest, depreciation and tax) 

from operations for at least any 2 out of 3 financial years preceding the application and its net-
worth should be positive. 

           (` in lakhs) 
Particulars December 

31, 2022 
March 31, 

2022 
March 31, 

2021 
March 31, 

2020 
Operating profit (EBIDT) from 
operations for at least any 2 out of 3 
financial years. 337.07 498.97 130.98 39.15 

Net worth as per Restated Financial 
statement 1911.49 1442.25 101.31 15.43 

 
4. Other Requirements: 

 
We confirm that  
 
Our Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR). 

 
There is no winding up petition against the company that has been admitted by the NCLT/ Court and accepted 
by a court or a Liquidator has not been appointed.  
 

No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three years 
against the company. 
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We confirm that we comply with all the above requirements / conditions so as to be eligible to be listed on the 
NSE Emerge. 

 
5. Disclosures  

We confirm that  
i. There is no material regulatory or disciplinary action taken by a stock exchange or regulatory 

authority in the past one year in respect of Promoters/promoting Company(ies), group companies, 
companies promoted by the Promoters/promoting companies of the Company. 

 
ii. There is no default in payment of interest and/or principal to the debenture/bond/fixed deposit 

holders, banks, FIs by the Company, Promoters/promoting Company(ies), group companies, 
companies promoted by the Promoters/promoting Company(ies) during the past three years. 

 
SEBI DISCLAIMER CLAUSE 
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT OFFER DOCUMENT/ 
OFFER DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD 
NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR 
APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE 
FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS 
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 
OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT. THE LEAD 
MERCHANT BANKER, INTERACTIVE FINANCIAL SERVICES LIMITED HAS CERTIFIED THAT 
THE DISCLOSURES MADE IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT ARE 
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL 
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. 
THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION 
FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. 
 
IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY 
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 
INFORMATION IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT, THE BOOK 
RUNNING LEAD MANAGER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT 
THE ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND 
TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER INTERACTIVE 
FINANCIAL SERVICES LIMITED HAS FURNISHED TO STOCK EXCHANGE/SEBI A DUE 
DILIGENCE CERTIFICATE DATED JUNE 19, 2023 IN THE FORMAT PRESCRIBED UNDER 
SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF 
CAPITAL AND DISCLOUSER REQUIREMENTS) REGULATIONS, 2018. 
 
THE FILING OF THE DRAFT OFFER DOCUMENT/OFFER DOCUMENT DOES NOT, HOWEVER, 
ABSOLVE OUR COMPANY FROM ANY LIABILITIES THE COMPANIES ACT, 2013 OR FROM 
THE REQUIREMENT OF OBTAINING SUCH STATUTORY AND/OR OTHER CLEARANCES AS 
MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER 
RESERVES THE RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE BOOK RUNNING 
LEAD MANAGER, ANY IRREGULARITIES OR LAPSES IN THE DRAFT OFFER 
DOCUMENT/OFFER DOCUMENT. 
 
ALL LEGAL REQUIREMENTS PERTAINING TO THIS ISSUE WILL BE COMPLIED WITH AT 
THE TIME OF FILING OF THE PROSPECTUS WITH THE REGISTRAR OF COMPANIES, 
AHMEDABAD, IN TERMS OF SECTION 26, 30, 32 AND SECTION 33 OF THE COMPANIES ACT, 
2013. 
 
Disclaimer Clause of the NSE Emerge of NSE: 
 
As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited 

(hereinafter referred to as NSE). NSE has given vide its letter ref: NSE/LIST/2271 dated June 13, 2023 
permission to the Issuer to use the Exchange‘s name in this Offer Document as one of the stock exchanges on 
which this Issuer ‘s securities are proposed to be listed. The Exchange has scrutinized draft offer document for 
its limited internal purpose of deciding on the matter of granting the aforesaid permission to this Issuer. It is to 
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be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or 
construed that the offer document has been cleared or approved by NSE; nor does it in any manner warrant, 
certify or endorse the correctness or completeness of any of the contents of this offer document; nor does it 
warrant that this Issuer‘s securities will be listed or will continue to be listed on the Exchange; nor does it take 

any responsibility for the financial or other soundness of this Issuer, its Promoter, its management or any 
scheme or project of this Issuer. Every person who desires to apply for or otherwise acquire any securities of 
this Issuer may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim 
against the Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or 

in connection with such subscription /acquisition whether by reason of anything stated or omitted to be stated 
herein or any other reason whatsoever. 
 

CAUTION- DISCLAIMER FROM OUR COMPANY, OUR DIRECTORS, AND THE LM 
 
Our Company, our directors, and the LM accept no responsibility for statements made otherwise, then in this 
Red Herring Prospectus or in the advertisements or any other material issued by or at our Company’s instance 
and anyone placing reliance on any other source of information, including our Company’s website 

www.tridhyatech.com or any website of any affiliate of our Company, any of the Group Companies, would be 
doing so at his or her own risk.  
 
The LM accept no responsibility, save to the limited extent as provided in the Issue Agreement and the 

Underwriting Agreement entered into between the Underwriters, and our Company. All information shall be 
made available by our Company and the LM to the public and investors at large including our website: 
www.tridhyatech.com, www.ifinservices.in would be doing so at their own risk and no selective or additional 
information would be available for a section of the investors in any manner whatsoever, including at road show 

presentations, in research or sales reports, at Bidding centers or elsewhere. None among our Company or any 
member of the Syndicate is liable for any failure in uploading the Applications due to faults in any software/ 
hardware system or otherwise; the blocking of Application Amount in the ASBA Account on receipt of 
instructions from the Sponsor Bank on account of any errors, omissions or noncompliance by various parties 

involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism. 
 

DISCLAIMER IN RESPECT OF JURISDICTION 
 
This issue is being made in India to persons resident in India including Indian nationals resident in India who are 
not minors, HUFs, companies, corporate bodies and societies registered under the applicable laws in India and 
authorised to invest in shares, Indian mutual funds registered with SEBI, Indian financial institutions, 
commercial banks, regional rural banks, co-operative banks (subject to RBI permission), or trusts under the 

applicable trust law and who are authorized under their constitution to hold and invest in shares, any FII sub –
account registered with SEBI which is a foreign corporate or  foreign individual, permitted insurance companies 
and pension funds and to FIIs and Eligible NRIs. This Prospectus does not, however, constitute an invitation to 
subscribe to Equity Shares offered hereby in any other jurisdiction to any person to whom it is unlawful to make 

an offer or invitation in such jurisdiction. Any person into whose possession the Prospectus comes is required to 
inform him or herself about and to observe, any such restrictions. Any dispute arising out of this Issue will be 
subject to the jurisdiction of appropriate court(s) in Ahmedabad only. 
 

No action has been or will be taken to permit a public offering in any jurisdiction where action would be 
required for that purpose. 
 
Accordingly, our Company’s Equity Shares, represented thereby may not be offered or sold, directly or 

indirectly, and Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal 
requirements applicable in such jurisdiction. Neither the delivery of Prospectus nor any sale here under shall, 
under any circumstances, create any implication that there has been any change in our Company’s affairs from 
the date hereof or that the information contained herein is correct as of any time subsequent to this date. 

 

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT, 1993 
 
The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the 

“Securities Act”) or any state securities laws in the United States and may not be offered or sold within the 
United States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulation S of the Securities 
Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 
the Securities Act. Accordingly, the Equity Shares will be offered and sold (i) in the United States only to 
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“qualified institutional buyers”, as defined in Rule 144A of the Securities Act, and (ii) outside the United States 
in offshore transactions in reliance on Regulation S under the Securities Act and in compliance with the 
applicable laws of the jurisdiction where those offers and sales occur. 
 

Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore 
transactions in compliance with Regulations under the Securities Act and the applicable laws of the 
jurisdictions where those offers and sales occur. 
 

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other 
jurisdiction outside India and may not be offered or sold, and applications may not be made by persons in any 
such jurisdiction, except in compliance with the applicable laws of such jurisdiction. Further, each applicant, 
wherever requires, agrees that such applicant will not sell or transfer any Equity Share or create any economic 

interest therein, including any off-shore derivative instruments, such as participatory notes, issued against the 
Equity Shares or any similar security, other than pursuant to an exemption from, or in a transaction not subject 
to, the registration requirements of the Securities Act and in compliance with applicable laws and legislations in 
each jurisdiction, including India. 

 

LISTING 
 
The Equity Shares offered through the Prospectus are proposed to be listed on the Emerge Platform of National 

Stock Exchange of India Limited (“NSE EMERGE”). NSE EMERGE will be the Designated Stock Exchange, 
with which the Basis of Allotment will be finalized for the Offer. Application will be made to the Stock 
Exchanges for obtaining permission for listing and trading of the Equity Shares being Issued. 
 

If the permission to deal in the Equity Shares is not granted by NSE EMERGE, our Company will forthwith 
repay, without interest, all monies received from the Applicants in pursuance of the Prospectus. If such money is 
not repaid within the prescribed time, then our Company, and every officer in default shall be liable to repay the 
money, with interest, as prescribed under applicable law. 

 

IMPERSONATION 
 
Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the 
Companies Act, 2013 which is reproduced below: 
 
“Any person who – 
 

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, 
its securities, or 

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

of his name or surname for acquiring or subscribing for its securities; or 
 
(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to 
any other person in a fictitious name, shall be liable for action under section 447 of Companies Act, 2013” 

 
The liability prescribed under Section 447 of the Companies Act, 2013 - any person who is found to be guilty of 
fraud involving an amount of at least ten lakh rupees or one per cent. of the turnover of the company, whichever 
is lower shall be punishable with imprisonment for a term which shall not be less than six months but which 

may extend to ten years (provided that where the fraud involves public interest, such term shall not be less than 
three years) and shall also be liable to fine which shall not be less than the amount involved in the fraud, but 
which may extend to three times the amount involved in the fraud. 
 

Provided further that where the fraud involves an amount less than ten lakh rupees or one per cent. of the 
turnover of the company, whichever is lower, and does not involve public interest, any person guilty of such 
fraud shall be punishable with imprisonment for a term which may extend to five years or with fine which may 
extend to fifty lakh rupees or with both. 

 

CONSENTS 
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The written consents of Directors, Company Secretary and Compliance Officer, Chief Financial Officer, 
Statutory Auditor and Peer Review Auditor, Bankers to the Company, Legal Advisor to the Issue, the Book 
Running Lead Manager to the Issue, Underwriter, Registrar to the Issue, Market Makers and Banker’s to Issue 
and Sponsor Bank to act in their respective capacities have been obtained. 

 
Above consents will be filed along with a copy of the Prospectus with the ROC, as required under Sections 26 
and 32 of the Companies Act, 2013 and such consents have not been withdrawn up to the time of delivery of the 
Prospectus for registration with the ROC. – NOTED FOR COMPLIANCE 
 
In accordance with the Companies Act and the SEBI (ICDR) Regulations, M/s Piyush Kothari & Associated, 
Peer Review Auditors, of the Company have agreed to provide their written consent to the inclusion of their 
report, restated financial statements dated March 08, 2023 and statement of Tax Benefits issued by M/s. MAAK 

And Associates dated June 16, 2023, which may be available to the Company and its shareholders, included in 
this Red Herring Prospectus in the form and context in which they appear therein and such consent and reports 
have not been withdrawn up to the time of delivery of the Prospectus with ROC. 
 

Further, such consents and reports have not been withdrawn up to the time of delivery of this Red Herring 
Prospectus. – NOTED FOR COMPLIANCE 
 
EXPERT OPINION 
 
Except for Peer Review Auditors’ reports on the restated financial statements issued by M/s Piyush Kothari & 
Associated., Chartered Accountants and Statement of Tax Benefits issued by M/s. MAAK and Associates, 
Statutory Auditor; we have not obtained any other expert opinions. 

 

PREVIOUS PUBLIC OR RIGHTS ISSUE 
 
Company has not made any Public or Right issue during last five years. 

 

COMMISSION OR BROKERAGE 
 
We have not made any public issue in last five years. Hence, no sums have been paid or payable as Commission 
or Brokerage. 
 

COMMISSION PAYABLE TO SCSBS 
 
The brokerage and selling commission payable to SCSBs for the ASBA Application Forms procured by them 
would be at par as payable to brokers for the Application forms procured by them. However, in case, where 
ASBA Application Form are being procured by Syndicate Members / sub syndicate, then selling commission 
would be payable to Syndicate Members / sub syndicate and for processing of such ASBA Application Form, 

SCSBs would be given a prescribe fee of `10 per ASBA Application Form processed by them. 
 

CAPITAL ISSUE DURING THE LAST THREE YEARS 
 
Our Company and Group Companies/Entities have not made any capital issue during the last three years. 
 

PERFORMANCE VIS-À-VIS objects; 
 

Except as stated in the chapter titled “Capital Structure” beginning on page 53 of this Red Herring Prospectus, 
we have not made any previous rights and / or public issues during the last 5 years and are an “Unlisted Issuer” 
in terms of SEBI (ICDR) Regulations and this Issue is an “Initial Public Issue” in terms of the SEBI (ICDR) 
Regulations, the relevant data regarding performance vis-à-vis objects is not available with the Company. 

 
None of our Group Companies and Promoter Group Companies have their equity shares listed on any stock 
exchange. 
 

PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUES HANDLED BY THE 
BOOK RUNNING LEAD MANAGER 
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For details regarding the price information and track record of the past issue handled by Interactive Financial 
Services Ltd, as specified in the circular reference CIR/CFD/DIL/7/2015 dated October 30, 2015, issued by 
SEBI, and the website of Book Running Lead Manager at www.ifinservices.in 
 

Disclosure of Price Information of Past Issues Handled By Interactive Financial Services Ltd 

 

Sr. 
No. 

Issue Name 
Issue 
Size 
(Cr) 

Issue 
Price 
`) 

Listing 
date 

Opening 
price on 
listing 
date 

+/- % 
change in 
closing 
price, [+/- % 
change in 
closing 
benchmark]- 
30th 
calendar 
days from 
listing 

+/- % change 
in closing 
price, [+/- % 
change in 
closing 
benchmark]- 
90th calendar 
days from 
listing 

+/- % 
change in 
closing 
price, [+/- % 
change in 
closing 
benchmark]- 
180th 
calendar 
days from 
listing 

1.  Bhatia Colour 

Chem 
Limited(BSE 
SME) 

40.00 80 March 24, 

2022 

40.00 -36.50% 

(-0.69%) 

-40.56% 

(-8.79%) 

-30.00% 

(+2.68%) 

2.  Global 
Longlife 
Hospital and 
Research Ltd 

(BSE SME) 

49.00 140 May 04, 
2022 

141.10 -40% 
(+0.27%) 

-43.64% 
(+4.39%) 

-47.00% 
(+9.12%) 

3.  Rachana 
Infrastructure 

Ltd (NSE 
EMERGE) 

76.28 135 June 10, 
2022 

138.00 +62.44% 
(+0.09%) 

+250.04% 
(+8.78%) 

+716.59% 
(+16.17) 

4.  Dipna 

Pharmachem 
Limited (BSE 
SME)    

15.21 38 September 

08, 2022 

32.00 -41.05% 

-2.51% 

-44.74% 

(+4.92%) 

-61.97% 

(+0.90) 

5.  Pace E-
Commerce 
Ventures 
Limited (BSE 
SME) 

66.53 103 October 
20, 2022 

104.50 -61.99% 
(+4.16%) 

-72.91 
(+2.45) 

-77.89% 
(+1.20%) 

6.  Patron Exim 
Limited (BSE 
SME) 

16.68 27 March 06, 
2023 

28.40 -73.30% 
(-1.86%) 

-64.37% 
(+4.26%) 

NA 

7.  Prospect 

Commodities 
Limited (BSE 
SME) 

7.47 61 March 20, 

2023 

61.00 +11.89% 

(+3.64%) 

+16.39% 

(+9.61%) 

NA 

8.  Sahana 
System 
Limited (NSE 

EMERGE) 

32.74 135 June 12, 
2023 

163 NA NA NA 

Sources: Share price data is from www.bseindia.com and www.nseindia.com 

 
Note: 
1. The BSE Sensex is considered as the Benchmark Index 
2. Prices on BSE /NSE are considered for all of the above calculations 
3. In case 30th/90th/180th day are not completed  

4. NIFTY50 has considered as the benchmark index of NSE 
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As per SEBI Circular No. CIR/CFD/DIL/7/2015 dated October 30, 2015, the above table should reflect 
maximum 10 issues (Initial Public Offers) managed by the Book Running Lead Manager. Hence, disclosures 
pertaining to recent 10 issues handled by the Book Running Lead Manager are provided. 

 
SUMMARY STATEMENT OF DISCLOSURE 

 

Financia
l year 

Tota
l no. 
of 

IPO 

Total 
funds 
Raise
d (` 
Cr) 

Nos of IPOs 
trading at discount 
on 30th Calendar 
Day from listing 

date 

Nos of IPOs 
trading at 

premium on 
30thCalendar day 
from listing date 

Nos of IPOs 
trading at 

discount on 
180thCalendar 

day from listing 
date 

Nos of IPOs 
trading at 

premium on 
180thCalendar 

day from listing 
date 

Ove
r 

50%

Betwee
n 25-
50% 

Less 
tha
n 
25
% 

Ove
r 

50% 

Betwee
n 25-
50% 

Less 
tha

n 
25
% 

Ove
r 

50% 

Betwee
n 25-
50% 

Less 
tha
n 
25
% 

Ove
r 

50%

Betwee
n 25-
50% 

Less 
Tha

n 
25% 

2021-22 1 40.00 NA 1 NA NA NA NA NA NA NA NA NA NA 

2022-23 6 231.17 1 2 NA 1 NA NA 1 1 NA 1 NA NA 

2023-24 1 32.74 NA NA NA NA NA NA NA NA NA NA NA NA 

 

Track Record of past issues handled by Interactive Financial Services Limited 
 
For details regarding track record of the Book Running Lead Manager to the Offer as specified in the Circular 
reference no. CIR/MIRSD/1/2012 dated January 10, 2012 issued by the SEBI, please refer the website of the 
Book Running Lead Manager at: www.ifinservices.in. 

 
STOCK MARKET DATA FOR OUR EQUITY SHARES 
 
This being an Initial Public Offering of the Equity Shares of our Company, the Equity Shares are not listed on 

any stock exchange. 

 
MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES 
 

All grievances relating to the Offer may be addressed to the Registrar to the Issue, giving full details such as 
name, address of the applicant, application number, number of Equity Shares applied for, amount paid on 
application and the bank branch or collection centre where the application was submitted. 
 
All grievances relating to the ASBA process and UPI may be addressed to the Registrar to the Issue with a copy 
to the relevant SCSB or the member of the Syndicate (in Specified Cities), as the case may be, where the 
Application Form was submitted by the ASBA Applicants, giving full details such as name, address of the 
applicant, application number, number of Equity Shares applied for, amount blocked on application and 

designated branch or the collection centre of the SCSBs or the member of the Syndicate (in Specified Cities) or 
Sponsor Bank, as the case may be, where the Application Form was submitted by the ASBA Applicants. 
 

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY 
 
The Company has appointed Registrar to the Issue, to handle the investor grievances in co-ordination with our 
Company. All grievances relating to the present Issue may be addressed to the Registrar with a copy to the 
Compliance Officer, giving full details such as name, address of the Applicant, number of Equity Shares applied 

for, amount paid on application and name of bank and branch. The Company would monitor the work of the 
Registrar to the Issue to ensure that the investor grievances are settled expeditiously and satisfactorily. The 
Registrar to the Issue will handle investor’s grievances pertaining to the Issue. A fortnightly status report of the 
complaints received and redressed by them would be forwarded to the Company. The Company would also be 

coordinating with the Registrar to the Issue in attending to the grievances to the investor.  
 
All grievances relating to the ASBA process and UPI may be addressed to the SCSBs, giving full details such as 
name, address of the Applicant, number of Equity Shares applied for, amount paid on application and the 

Designated Branch of the SCSB where the Application Form was submitted by the ASBA Applicant. We 
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estimate that the average time required by us or the Registrar to the Issue or the SCSBs for the redressal of 
routine investor grievances will be seven (7) business days from the date of receipt of the complaint. In case of 
non-routine complaints and complaints where external agencies are involved, we will seek to redress these 
complaints as expeditiously as possible.  

 
The Registrar to the Issue shall obtain the required information from the SCSBs for addressing any clarifications 
or grievances of ASBA applicants or UPI Payment Mechanism Applicants. Our Company, the Book Running 
Lead Manager and the Registrar to the Issue accept no responsibility for errors, omissions, commission or any 

acts of SCSBs / Sponsor Bank including any defaults in complying with its obligations under applicable SEBI 
ICDR Regulations.  
 
Pursuant to the press release no. PR. No. 85/2011 dated June 8, 2011, SEBI has launched a centralized web-

based complaints redress system “SCORES”. This would enable investors to lodge and follow up their 
complaints and track the status of redressal of such complaints from anywhere. For more details, investors are 
requested to visit the website www.scores.gov.in. 
 

Our Company has constituted a Stakeholders Relationship Committee of the Board vide resolution passed on 
May 09, 2022. For further details, please refer the chapter titled “Our Management” on page no. 109 of Red 
Herring Prospectus. 
 

Our Company has also appointed Bhanvi Choudhary, as the Company Secretary and Compliance Officer of our 
company, for this Issue he may be contacted in case of any pre-issue or post-issue related problems at the 
following address: 

 
Tridhya Tech Limited 
401, One World West, Near Ambli T-Junction 200'  
S. P. Ring Road, Bopal Ahmedabad-380058, Gujarat, India 
Mobile No: +91 97277 39840 
Website: www.tridhyatech.com 
E-mail: account@tridhyatech.com. 
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SECTION VIII – ISSUE RELATED INFORMATION 
 

TERMS OF THE ISSUE 
 

The Equity Shares being Allotted pursuant to this Offer shall be subject to the provisions of the Companies Act, 
SEBI (ICDR) Regulations, SEBI Listing Regulations, SCRA, SCRR, our Memorandum of Association and 
Articles of Association, the terms of the Draft Red Herring Prospectus, Red Herring Prospectus, the Prospectus, 
the Abridged Prospectus, Application Form, any Revision Form, the CAN/Allotment Advice and other terms 

and conditions as may be incorporated in the Allotment Advice and other documents/certificates that may be 
executed in respect of the Offer. The Equity Shares shall also be subject to laws as applicable, guidelines, rules, 
notifications and regulations relating to the Issue of capital and listing and trading of securities issued from time 
to time by SEBI, the Government of India, the Stock Exchange(s), the RBI, ROC and/or other authorities, as in 

force on the date of the Offer and to the extent applicable or such other conditions as may be prescribed by the 
SEBI, the RBI, the Government of India, the Stock Exchange(s), the ROC and/or any other authorities while 
granting its approval for the Offer to the extent applicable. 
 

Please note that, in terms of Regulation 256 of the SEBI ICDR Regulations 2018 read with SEBI Circular No. 
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, all the applicants (except anchor investors) have 
to compulsorily apply through the ASBA Process and further in terms of SEBI through its circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, and as modified though its circular 

SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 
dated June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no. 
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 (together, the “UPI Circular”) in relation to 
clarifications on streamlining the process of public issue of equity shares and convertibles it has proposed to 

introduce an alternate payment mechanism using Unified Payments Interface (“UPI”) and consequent reduction 
in timelines for listing in a phased manner. Currently, for application by RIIs through Designated 
Intermediaries, the existing process of physical movement of forms from Designated Intermediaries to SCSBs 
for blocking of funds is discontinued and RIIs submitting their Application Forms through Designated 

Intermediaries (other than SCSBs) can only use the UPI mechanism with existing timeline of T+6 days until 
March 31, 2020 (“UPI Phase II”). Further SEBI through its circular no SEBI/HO/CFD/DIL2/CIR/P/2020/50 
dated March 30, 2020 has decided to continue with the Phase II of the UPI ASBA till further notice. 
 
Further vide the said circular Registrar to the Issue and Depository Participants have been also authorized to 
collect the Application forms. Investor may visit the official website of the concerned for any information on 
operationalization of this facility of form collection by the Registrar to the Issue and Depository Participants as 
and when the same is made available. 

 

Ranking of Equity Shares 
 
The Equity Shares being issued shall be subject to the provisions of the Companies Act 2013, our Memorandum 

and Articles of Association shall rank Pari-passu in all respects with the existing Equity Shares including in 
respect of the rights to receive dividends and other corporate benefits, if any, declared by us after the date of 
Allotment. For further details, please see the section titled "Main Provisions of the Articles of Association of our 
Company” beginning on page 252 of this Red Herring Prospectus. 

 

Authority for the Present Issue 
 
The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on February 

21, 2023 and approved by the shareholders of our Company vide a special resolution at the Extra Ordinary 
General Meeting held on February 22, 2023 pursuant to section 62(1)(c) of the Companies Act. 
 

Mode of Payment of Dividend 
 
The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of 
Association, the provision of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
and any other rules, regulations or guidelines as may be issued by the Government of India in connection thereto 

and as per the recommendation by the Board of Directors and approved by the Shareholders at their discretion 
and will depend on a number of factors, including but not limited to earnings, capital requirements and overall 
financial condition of our Company. We shall pay dividends in cash and as per provisions of the Companies Act 
and our Articles of Association. Further Interim Dividend (if any declared) will be approved by the Board of 
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Directors. For further details, please refer to section titled "Dividend Policy” and “Main Provisions of Article of 
Association” beginning on page no 122 and 252 respectively of this Red Herring Prospectus. 

 
Face Value, Issue Price, Floor Price and Price Band 
 
The face value of each Equity Share is ` 10/- and the Issue Price at the lower end of the Price Band is ` [●] per 

Equity Share (“Floor Price”) and at the higher end of the Price Band is ` [●] per Equity Share (“Cap Price”). 

The Anchor Investor Issue Prices is ` [●] per Equity Shares. 
 

 The Price Band and the minimum Bid Lot will be decided by our Company in consultation with the BRLM and 
advertised in all editions of an English national daily newspaper, all editions of a Hindi national daily 
newspaper, each with wide circulation, at least two Working Days prior to the Bid/Issue Opening Date and shall 
be made available to the Stock Exchange for the purpose of uploading on their websites. The Price Band, along 

with the relevant financial ratios calculated at the Floor Price and at the Cap Price, shall be pre-filled in the Bid 
cum Application Forms available on the websites of the Stock Exchange. The Issue Price shall be determined by 
our Company in consultation with the BRLM, after the Bid/Issue Closing Date, on the basis of assessment of 
market demand for the Equity Shares offered by way of Book Building Process. 

 
The Issue Price is determined by our Company in consultation with the Book Running Lead Manager and is 
justified under the section titled “Basis for Issue Price” beginning on page 70 of the Red Herring Prospectus. At 
any given point of time there shall be only one denomination for the Equity Shares. At any given point of time 

there shall be only one (1) denomination of Equity Shares of our Company, subject to applicable law.  

 
Compliance with SEBI (ICDR) Regulations, 2018 
 
Our Company shall comply with all requirements of the SEBI (ICDR) Regulations, 2018. Our Company shall 
comply with all disclosure and accounting norms as specified by SEBI from time to time. 

 
Rights of the Equity Shareholders 
 
Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the Equity 
shareholders shall have the following rights: 
 

• Right to receive dividend, if declared; 

• Right to receive Annual Reports and notices to members; 

• Right to attend general meetings and exercise voting rights, unless prohibited by law; 

• Right to vote on a poll either in person or by proxy; 

• Right to receive offer for rights shares and be allotted bonus shares, if announced; 

• Right to receive surplus on liquidation subject to any statutory and other preferential claim being 
satisfied;  

• Right of free transferability subject to applicable law, including any RBI rules and regulations; and 
such other rights, as may be available to a shareholder of a listed public limited company under the 
Companies Act, 2013, the terms of the SEBI Listing Regulations, and the Memorandum and Articles of 

Association of our Company. 
 
For a detailed description of the main provisions of the Articles of Association relating to voting rights, 
dividend, forfeiture and lien and/or consolidation/splitting, please refer to the section titled “Main Provisions of 

Articles of Association” beginning on page 252 of the Red Herring Prospectus. 

 
Minimum Application Value; Market Lot and Trading Lot 
 
The trading of the Equity Shares will happen in the minimum contract size of [●] Equity Shares and the same 

may be modified by SME Platform of NSE from time to time by giving prior notice to investors at large. 
Allocation and allotment of Equity Shares through this Offer will be done in multiples of [●] Equity Share 
subject to a minimum allotment of [●] Equity Shares to the successful applicants in terms of the SEBI circular 

No. CIR/MRD/DSA/06/2012 dated February 21, 2012. 
 
In accordance with Regulation 267(2) of the SEBI (ICDR) Regulations 2018 the minimum application size in 
terms of number of specified securities shall not be less than Rupees One Lakh per application. 
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Minimum Number of Allottees 
 
In accordance with Regulation 268 (1) of SEBI (ICDR) Regulations, the minimum number of allottees in this 
Offer shall be 50 shareholders. In case the minimum number of prospective allottees is less than 50, no 

allotment will be made pursuant to this Offer and the monies collected shall be refunded within four (4) 
Working days of closure of Offer. In case of delay, if any, in unblocking the ASBA Accounts within such 
timeline as prescribed under applicable laws, the Selling Shareholder, to the extent applicable and our Company 
shall be liable to pay interest on the application money in accordance with applicable laws. In case of an 

undersubscription in the Offer, the Equity Shares proposed for sale by each Selling Shareholder shall be in 
proportion to the Offered Shares by such Selling Shareholder. 

 
Jurisdiction 
 
Exclusive jurisdiction for the purpose of this Issue is with the competent courts/authorities in Ahmedabad. 

 
Joint Holders 
 
Where two or more persons are registered as the holders of any Equity Shares, they will be deemed to hold such 
Equity Shares as joint-holders with benefits of survivorship. 
 

The Equity Shares have not been and will not be registered under the U.S Securities Act or any other 
applicable law of the United States and, unless so registered, may not be offered or sold within the United 
States, except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the U.S Securities Act and applicable state securities laws. Accordingly, the Equity 
Shares are only being offered and sold (i) within the United States only to persons reasonably believed to 
be “qualified institutional buyers” (as defined in Rule 144A under the U.S Securities Act and referred to 
in this Red Herring Prospectus as “U.S. QIBs”, for the avoidance of doubt, the term U.S. QIBs does not 
refer to a category of institutional investor defined under applicable Indian regulations and referred to in 
this Red Herring Prospectus as “QIBs”) in transactions exempt from, or not subject to, the registration 
requirements of the U.S Securities Act, and (ii) outside the United States in offshore transactions in 
reliance on Regulation S under the U.S Securities Act and the applicable laws of the jurisdiction where 
those offers and sales occur.  
 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 
jurisdiction outside India and may not be offered or sold, and Applications may not be made by persons 
in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 
 

Nomination Facility to Investor 
 
In accordance with Section 72 (1) & 72 (2) of the Companies Act, 2013, the sole or first applicant, along with 

other joint applicant, may nominate any one person in whom, in the event of the death of sole applicant or in 
case of Joint Applicants, death of all the Applicants, as the case may be, the Equity Shares allotted, if any, shall 
vest. A person, being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s), 
shall in accordance with Section 72 (3) of the Companies Act, 2013, be entitled to the same advantages to which 

he or she would be entitled if he or she were the registered holder of the Equity Share(s). Where the nominee is 
a minor, the holder(s) may make a nomination to appoint, in accordance to Section 72 (4) of the Companies Act, 
2013, any person to become entitled to Equity Share(s) in the event of his or her death during the minority. A 
nomination shall stand rescinded upon a sale/transfer/alienation of equity share(s) by the person nominating. A 

buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only 
on the prescribed form available on request at the Registered Office of our Company or to the Registrar and 
Transfer Agents of our Company. 
 

In accordance with Articles of Association of the Company, any Person who becomes a nominee by virtue of 
Section 72 of the Companies Act, 2013, shall upon the production of such evidence as may be required by the 
Board, elect either: 
 

(a) to register himself or herself as the holder of the Equity Shares; or 
(b) to make such transfer of the Equity Shares, as the deceased holder could have made. 
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Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself 
or herself or to transfer the Equity Shares, and if the notice is not complied with within a period of ninety days, 
the Board may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect of the 
Equity Shares, until the requirements of the notice have been complied with.  

 
Since the allotment of Equity Shares is in dematerialized form, there is no need to make a separate nomination 
with us. Nominations registered with the respective depository participant of the applicant would prevail. If the 
investors require changing the nomination, they are requested to inform their respective depository participant. 

 
Period of Operation of Subscription List of Public Offer 
 
ISSUE OPENS ON  :June 30, 2023 (Friday)* 

ISSUE CLOSES ON  :July 05, 2023 (Wednesday)** 
*Our Company may, in consultation with the Book Running Lead Managers, consider participation by Anchor 

Investors. The Anchor Investor Bid/ Issue Period will be one Working Day prior to the Bid/ Issue Opening Date in 

accordance with the SEBI ICDR Regulations. 

**Our Company may, in consultation with the Book Running Lead Managers, 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. 

 

The Anchor Investor Bid/ Issue Period will be one Working Day prior to the Bid/ Issue Opening Date i.e., June 27, 

2023 (Tuesday), in accordance with the SEBI ICDR Regulations 

1) In terms of regulation 265 of SEBI (ICDR) Regulation, 2018, the Issue shall be open after at least three 

working  days from the date of filing the Draft Red Herring Prospectus with the Registrar of Companies. 

2) In terms of regulation 266(1) of SEBI (ICDR) Regulation, 2018, Except as otherwise provided in these 

regulations, the public Issue shall be kept open for at least three working days and not more than ten 

working days. 

3) In terms of regulation 266(2) of SEBI (ICDR) Regulation, 2018, In case of a revision in the price band, 

the issuer shall extend the bidding (Issue) period disclosed in the red herring prospectus, for a 

minimum period of three working days, subject to the provisions of sub-regulation (1) is applicable to 

our company as this is Book Building issue. 

4) In terms of regulation 266(3) of SEBI (ICDR) Regulation, 2018, In case of force majeure, banking 

strike or similar circumstances, our company may, for reasons to be recorded in writing, extend the 

Issue period disclosed in the Draft Red Herring Prospectus, for a minimum period of three working 

days, subject to the provisions of sub- regulation 266(1). 

 

In terms of the UPI Circulars, in relation to the Issue, the Book Running Lead Manager will submit reports of 
compliance with T+6 listing timelines and activities, identifying non-adherence to timelines and processes and 
an analysis of entities responsible for the delay and the reasons associated with it. In case of any delay in 
unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) 

exceeding Four (4) Working Days from the Offer Closing Date, the Issuer shall be compensated at a uniform 

rate of `100 per day for the entire duration of delay exceeding Four (4) Working Days from the Bid/Offer 
Closing Date by the intermediary responsible for causing such delay in unblocking. The Book Running Lead 
Manager shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for 

such delay in unblocking. SEBI is in the process of streamlining and reducing the post issue timeline for IPOs. 
Any circulars or notifications from SEBI after the date of this Red Herring Prospectus may result in changes to 
the above-mentioned timelines. Further, the offer procedure is subject to change basis any revised SEBI 
circulars to this effect. 

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

UPI Mechanism) for cancelled/ withdrawn/ deleted ASBA Forms, the Applicant shall be compensated 

at a uniform rate of ` 100 per day or 15% per annum of the Application Amount, whichever is higher 
from the date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock 
Exchanges Applying platform until the date on which the amounts are unblocked.  

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

Mechanism), the Applicant shall be compensated at a uniform rate ` 100 per day or 15% per annum of 
the total cumulative blocked amount except the original application amount, whichever is higher from 
the date on which such multiple amounts were blocked till the date of actual unblock;  
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(iii) any blocking of amounts more than the Application Amount, the Applicant shall be compensated at a 

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

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

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

rate of `100 per day or 15% per annum of the Application Amount, whichever is higher from the date 
of receipt of the Investor grievance until the date on which the blocked amounts are unblocked. For the 
avoidance of doubt, the provisions of the SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI 
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be 

incorporated in the deemed agreement of the Company with the SCSBs to the extent applicable. 
 
SEBI is in the process of streamlining and reducing the post issue timeline for IPOs. Any further notification 
from the SEBI after filing of this Red Herring Prospectus may result in changes in the timelines. 

 

Submission of Application Forms: 
 

Issue period (except the Issue Closing Date) 
Submission and Revision of Application Form  Only between 10.00 a.m. and 5.00 p.m. IST  

Issue Closing Date 

Submission and Revision of Application Form  Only between 10.00 a.m. and 3.00 p.m. IST  

 
On the Issue Closing Date, for uploading the Application Forms:  

 

1. 4.00 p.m. IST in case of application by QIBs and Non – Institutional Investors and  

2. until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Retail 
Individual Investors which may be extended up to such time as deemed fit by the Stock Exchanges 
after taking into account the total number of applications received up to the closure of timings and 
reported by BRLMs to the Stock Exchanges.  

 
Due to limitation of time available for uploading the application forms on the Issue Closing Date, Applicants are 
advised to submit their applications one (1) day prior to the Issue Closing Date and, in any case, not later than 

03.00 p.m. (IST) on the Issue Closing Date. Any time mentioned in this Red Herring Prospectus is IST. 
Applicants are cautioned that, in the event a large number of Application Forms are received on the Issue 
Closing Date, as is typically experienced in public issues, some Application Forms may not get uploaded due to 
the lack of sufficient time. Such Application Forms that cannot be uploaded will not be considered for allocation 

under this Issue.  
 
Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). 
Neither our Company nor the LM is liable for any failure in uploading the Application Forms due to faults in 

any software/hardware system or otherwise. 
 
It is clarified that applications not uploaded on the electronic bidding system or in respect of which the 
full application Amount is not blocked by SCSBs or under the UPI Mechanism, as the case may be, would 
be rejected.  
 
In case of force majeure, banking strike or similar circumstances, the issuer may, for reasons to be recorded in 
writing, extend the (Issue) period disclosed in the prospectus, for a minimum period of three (3) working days, 

subject to the Issue Period not exceeding ten (10) working days.  
 
In accordance with SEBI (ICDR) Regulations, 2018, QIBs and Non-Institutional Applicants are not allowed to 
withdraw or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application 

amount) at any stage. Retail Individual Applicants can revise or withdraw their Application Forms prior to the 
Issue Closing Date. Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.  
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In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical 
Application Form, for a particular Applicant, the details as per the file received from SME Platform of NSE may 
be taken as the final data for the purpose of Allotment. 
 
Minimum Subscription 
 
This Issue is not restricted to any minimum subscription level. This Issue is 100% underwritten as per 
Regulation 260(1) of SEBI ICDR Regulation. 

 
If the issuer does not receive the subscription of hundred per cent (100%) of the offer through Red Herring 
Prospectus on the date of closure of the issue including devolvement of underwriters, if any, or if the 
subscription level falls below hundred per cent (100%) after the closure of issue on account of withdrawal of 

applications, or after technical rejections, or if the listing or trading permission is not obtained from the stock 
exchange for the securities so offered under the Red Herring Prospectus, the issuer shall forthwith refund the 
entire subscription amount received. If there is a delay beyond Four (4) Working Days after the issuer becomes 
liable to pay the amount, the issuer and every director of the issuer who are officers in default, shall pay interest 

at the rate of fifteen per cent per annum (15% p.a).  
 
The minimum number of allottees in this Issue shall be 50 shareholders. In case the minimum number of 
prospective allottees is less than 50, no allotment will be made pursuant to this Issue and the monies blocked by 

the SCSBs shall be unblocked within 4 working days of closure of issue. 

 
Arrangements for Disposal of Odd Lots 
 

The trading of the equity shares will happen in the minimum contract size of [●] shares in terms of the SEBI 

circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the market maker shall buy the entire 
shareholding of a shareholder in one lot, where value of such shareholding is less than the minimum contract 
size allowed for trading on the SME Platform of National Stock Exchange of India Limited. 

 

Withdrawal of the Issue 
 
Our Company in consultation with the Book Running Lead Manager, reserve the right to not to proceed with the 
Issue after the Issue Opening Date but before the Allotment. In such an event, our Company would issue a 
public notice in the newspapers in which the pre-Issue advertisements were published, within two days of the 
Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with 
the Issue. The Book Running Lead Manager through, the Registrar to the Issue, shall notify the SCSBs or the 

Sponsor Bank to unblock the bank accounts of the ASBA Bidders within one Working Day from the date of 
receipt of such notification. Our Company shall also inform the same to the Stock Exchange on which Equity 
Shares are proposed to be listed. If the Issue is withdrawn after the designated Date, amounts that have been 
credited to the public Issue Account shall be transferred to the Refund Account. 

 
Notwithstanding the foregoing, this Issue is also subject to obtaining (i) the final listing and trading approvals of 
the Stock Exchange, which our Company shall apply for after Allotment, and (ii) the final RoC approval of the 
Prospectus after it is registered with the RoC. If our Company withdraws the Issue after the Issue Closing Date 

and thereafter determines that it will proceed with an issue, our Company shall file a fresh Red Herring 
Prospectus. 

 
Restrictions, if any on Transfer and Transmission of Equity Shares  
 
Except for lock-in of the pre-Issue Equity Shares and Promoters’ minimum contribution in the Issue as detailed 
in the chapter “Capital Structure” beginning on page 53 of the Red Herring Prospectus, and except as provided 
in the Articles of Association, there are no restrictions on transfers of Equity Shares. There are no restrictions on 

transmission of shares and on their consolidation / splitting except as provided in the Articles of Association. 
For details, please refer to the section titled “Main Provisions of the Articles of Association” beginning on page 
252 of the Red Herring Prospectus. 

 
Migration to Main Board 
 
As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation, 2018, our Company may migrate to the 
main board of NSE from the NSE Emerge on a later date subject to the following: 
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a) If the Paid-up Capital of our Company is likely to increase above ` 25 crores by virtue of any further 
issue of capital by way of rights, preferential issue, bonus issue etc. (which has been approved by a 
special resolution through postal ballot wherein the votes cast by the shareholders other than the 
Promoters in favor of the  proposal amount to at least two times the number of votes cast by 

shareholders other than promoter shareholders against the proposal and for which the company has 
obtained in-principal approval from the main board), our Company shall apply to NSE for listing of its 
shares on its Main Board subject to the fulfilment of the eligibility criteria for listing of specified 

securities laid down by the Main Board.  
 

OR 
 

b) If the Paid-up Capital of our company is more than ` 10 crores and the capitalization of our equity is 

more than `25 crores and our company have been listed on SME Platform for at least two years, our 
Company may still apply for migration to the main board if the same has been approved by a special 
resolution through postal ballot wherein the votes cast by the shareholders other than the Promoters in 
favor of the proposal amount to at least two times the number of votes cast by shareholders other than 

promoter shareholders against the proposal. 
 

Market Making 
 

The shares offered though this issue are proposed to be listed on the SME Platform of National Stock Exchange 
of India Limited (NSE Emerge), wherein the Book Running Lead Manager to this Issue shall ensure compulsory 
Market Making through the registered Market Makers of the SME Platform of National Stock Exchange of 
India Limited for a minimum period of three years from the date of listing of shares offered though this Red 

Herring Prospectus.  
 
For further details of the agreement entered into between the Company, the Book Running Lead Manager and 
the Market Maker please see “General Information” beginning on page 42 of the Red Herring Prospectus. 

 
New Financial Instruments 
 
As on the date of this Red Herring Prospectus, there are no outstanding warrants, new financial instruments or 

any rights, which would entitle the shareholders of our Company, including our Promoters, to acquire or receive 
any Equity Shares after the Issue. Further, our Company is not issuing any new financial instruments through 
this Issue.  
 

Allotment of Equity Shares in Dematerialized Form 
 
In terms of Section 29 of the Companies Act 2013, the Equity Shares shall be Allotted only in dematerialised 
form. As per the existing SEBI (ICDR) Regulations, 2018 the trading of the Equity Shares shall only be in 

dematerialised form for all investors. 
 
In this context, two agreements will be signed by our Company with the respective Depositories and the 
Registrar to the Issue before filing the Red Herring Prospectus: 

 

• Tripartite agreement dated February 8, 2023 among CDSL, our Company and the Registrar to the Issue; and 

• Tripartite agreement dated May 20,2022 among NSDL, our Company and the Registrar to the Issue 

 
Investors should note that Allotment of Equity Shares to all successful Applicants will only be in the 
dematerialized form. Applicants will not have the option of getting Allotment of the Equity Shares in physical 
form. The Equity Shares on Allotment shall be traded only in the dematerialized segment of the Stock 

Exchanges. Allottees shall have the option to re-materialize the Equity Shares, if they so desire, as per the 
provision of the Companies Act and the Depositories Act. 
 

Application by Eligible NRIs, FIIs registered with SEBI, VCFs registered with SEBI and QFIs 
 
It is to be understood that there is no reservation for Eligible NRIs or FIIs registered with SEBI or VCFs or 
QFIs. Such Eligible NRIs, QFIs, FIIs registered with SEBI will be treated on the same basis with other 
categories for the purpose of Allocation. 
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As per the extant policy of the Government of India, OCBs cannot participate in this Issue. 
 
The current provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person 
Resident outside India) Regulations, 2000, provides a general permission for the NRIs, FIIs and foreign venture 

capital investors registered with SEBI to invest in shares of Indian companies by way of subscription in an IPO. 
However, such investments would be subject to other investment restrictions under the Foreign Exchange 
Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000, RBI and/or 
SEBI regulations as may be applicable to such investors. 

 
The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be 
prescribed by the Government of India/RBI while granting such approvals. 
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ISSUE STRUCTURE 
 

This Issue is being made in terms of Regulation 229(2) of Chapter IX of the SEBI (ICDR) Regulations, 2018, as 
amended from time to time, whereby, our Company’s post issue face value capital is more than ten crore rupees 

and upto twenty-five crore rupees. Our Company shall issue equity shares to the public and propose to list the 
same on the SME Platform of NSE. For further details regarding the salient features and terms of such this issue, 
please refer to chapter titled “Terms of the Issue” and “Issue Procedure” beginning on page 206 and 218 
respectively of this Red Herring Prospectus. 

 

Initial Public Issue of upto 62,88,000 Equity Shares of Face Value of ` 10/- each fully paid (The "Equity 

Shares") for cash at a price of ` [●] per Equity Shares (including a premium of ` [●] per equity share) 

aggregating to ` [●] lacs (“the Offer”) by the issuer Company. 
 

The Issue comprises a reservation of upto [●] Equity Shares of ` 10 each for subscription by the designated 

Market Maker (“the Market Maker Reservation Portion”) and Net Offer to Public of upto [●] Equity Shares of ` 
10 each (“the Net Offer”). The Offer and the Net Offer will constitute [●]% and [●]%, respectively of the post 
Offer paid up equity share capital of the Company. The Offer is being made through the Book Building Process. 
 

Particulars of the 
Offer (1) 

Market 
Maker 
Reservation 
Portion 

QIBs Non-Institutional 
Investors/Bidders 

Retail Individual 
Investors/Bidders 

Number of Equity 
Shares available 
for allocation* 

Upto [●] 
Equity 

Shares 

Not more than [●] 
Equity Shares 

Not less than [●] 
Equity Shares 

available for 
allocation or offer 
less allocation to 
QIB Bidders and 

Retail Individual 
Bidders 

Not less than [●] 
Equity Shares 

available for 
allocation or offer 
less allocation to 
QIB Bidders and 

Non-Institutional 
Bidders 

Percentage of 
Offer 
Size available for 
allocation 

[●] of the 

Offer Size 

Not more than 50% of 

the Net Offer being 
available for allocation 
to QIB Bidders. 
However, up to 5% of 

the Net QIB Portion 
(excluding the Anchor 
Investor Portion) will 
be available for 

allocation 
proportionately to 
Mutual Funds only. 
Up to 60.00% of the 

QIB Portion may be 
available for allocation 
to Anchor Investors and 
one third of the Anchor 
Investors Portion shall 
be available for 
allocation to domestic 
mutual funds only. 

Mutual Funds 
participating in the 
Mutual Fund Portion 
will also be eligible for 

allocation in the 
remaining QIB Portion. 
The unsubscribed 
portion in the Mutual 

Fund Portion will be 

Not less than 15% 

of the Offer less 
allocation to QIB 
Bidders and RIBs 
will be available 

for allocation. 

Not less than 35% 

of the Offer less 
allocation to QIBs 
and Non -
Institutional 

Bidders will be 
available for 
allocation. 
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added to the Net QIB 
Portion 

Basis of 
Allotment(2) 

Firm 
Allotment 

Proportionate as 
follows (excluding the 
anchor investor 
portion): (a) Up to [●] 

Equity Shares 
shall be available for 
allocation on a 
proportionate basis to 

Mutual Funds only; and 
(b) Up to [●] Equity 

Shares 
shall be available for 

allocation on a 
proportionate basis to 
all QIBs, including 
Mutual Funds receiving 

allocation as per (a) 
above. 

Equity Shares may be 
allocated on a 

discretionary basis to 
Anchor Investors For 
further details please 
refer to the section 

titled “Issue 
Procedure” beginning 
on page 218. 

Allotment to each 
Non- Institutional 
Bidder shall not be 
less than the 

Minimum NIB 
Application Size, 
subject to the 
availability of 

Equity Shares in 
the Non- 
Institutional 
Portion, and the 

remaining Equity 
Shares, if any, shall 
be allotted on a 
proportionate basis. 

For details, see 
“Issue Procedure” 
beginning on page 
218 of this Red 

Herring 
Prospectus. 

Allotment to each 
Retail Individual 
Bidder shall not be 
less than the 

maximum Bid lot, 
subject to 
availability of 
Equity Shares in 

the Retail Portion 
and the remaining 
available Equity 
Shares is any, shall 

be allotted on 
proportionate basis. 
For details, see 
“Issue Procedure” 

beginning on page 
218 of this Red 
Herring 
Prospectus. 

Mode of 
Allotment 

Compulsorily in dematerialized form. 

Minimum Bid 
Size 
 
 
 
 
 
Maximum Bid 
Size 

[●] Equity 

Shares 

Such number of Equity 

Shares and in multiples 
of [●] Equity Shares 
that the Bid Amount 

exceeds `200,000 

Such number of 

Equity Shares and 
in multiples of [●] 
Equity Shares that 
the Bid Amount 

exceeds `200,000 

[●] Equity Shares 

[●] Equity 
Shares 

Such number of Equity 
Shares in multiples of 
[●] 

Equity Shares not 
exceeding the size of 
the Net Offer, subject 
to applicable limits 

Such number of 
Equity Shares in 
multiples of [●] 

Equity Shares not 
exceeding the size 
of the Net Offer 
(excluding the QIB 

portion), subject to 
applicable limits 

Such number of 
Equity Shares in 
multiples of [●] 

Equity Shares so 
that the Bid 
Amount does not 

exceed `200,000 

Trading Lot [●] Equity 

Shares, 
However the 
Market Maker 

may 
accept odd lots 
if any in the 
market as 
required under 
the SEBI 
(ICDR) 
Regulations, 
2018. 

[●] Equity Shares and 

in multiples thereof 

[●] Equity Shares 

and in multiples 
thereof 

[●] Equity Shares 

and in multiples 
thereof 
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Terms of Payment 
 
 
 
 
Mode of Bidding 

Full Bid Amount shall be blocked by the SCSBs in the bank account of the ASBA 
Bidder (other than Anchor Investors) or by the Sponsor Bank through the UPI 
Mechanism, that is specified in the ASBA Form at the time of submission of the 

ASBA Form. In case of Anchor Investors: Full Bid Amount shall be payable by the 
Anchor Investors at the time of submission of their Bids(4) 

Only through 

the ASBA 
process. 

Only through the 

ASBA process. (Except 
for Anchor investors) 

Only through the 

ASBA process 

Through ASBA 

Process, Through 
Banks or by using 
UPI ID for 
payment 

 *Assuming full subscription in the Issue  

This Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to 

time. 

1) Our Company may in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to 

Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of 

the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being 

received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of 

under-subscription or non-Allotment in the Anchor Investor Portion, the balance Equity Shares in the 

Anchor Investor Portion shall be added to the QIB Portion. For further details, see “Issue Procedure” 

on page 218. 

2) In terms of Rule 19(2) of the SCRR read with Regulation 252 of the SEBI (ICDR) Regulations, 2018 

this is an Offer for at least 25% of the post Offer paid-up Equity share capital of the Company. This 

Offer is being made through Book Building Process, wherein allocation to the public shall be as per 

Regulation 253 of the SEBI (ICDR) Regulations. 

3) Subject to valid Bids being received at or above the Offer Price, under subscription, if any, in any 

category, except in the QIB Portion, would be allowed to be met with spill-over from any other 

category or combination of categories of Bidders at the discretion of our Company in consultation with 

the Book Running Lead Managers and the Designated Stock Exchange, subject to applicable laws.Full 

Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor 

Application Forms provided that any difference between the Anchor Investor Allocation Price and the 

Anchor Investor Offer Price shall be payable by the Anchor Investor Pay-In Date as indicated in the 

CAN. 

 

For further details, please refer chapter titled “Issue Procedure” beginning on page 218 of this Red Herring 
Prospectus. 
 
The Bids by FPIs with certain structures as described under “Issue Procedure” on page 218 and having same 

PAN may be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and 
Allotted to such successful Bidders (with same PAN) may be proportionately distributed. 

If the Bid is submitted in joint names, the Bid cum Application Form should contain only the name of the first 
Bidder whose name should also appear as the first holder of the depository account held in joint names. The 

signature of only the first Bidder would be required in the Bid cum Application Form and such first Bidder 
would be deemed to have signed on behalf of the joint holders. Bidders will be required to confirm and will be 
deemed to have represented to our Company, the Underwriters, their respective directors, officers, agents, 
affiliates and representatives that they are eligible under applicable law, rules, regulations, guidelines and 

approvals to acquire the Equity Shares. 

Withdrawal of the Offer 

Our Company in consultation with the Book Running Lead Manager, reserve the right to not to proceed with the 
Offer after the Offer Opening Date but before the Allotment. In such an event, our Company would Offer a 
public notice in the newspapers in which the pre-Offer advertisements were published, within two (2) days of 
the Offer Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding 
with the Offer. The Book Running Lead Manager through, the Registrar to the Offer, shall notify the SCSBs or 
the Sponsor Bank to unblock the bank accounts of the ASBA Bidders within one (1) working day from the date 

of receipt of such notification. Our Company shall also inform the same to the Stock Exchange on which Equity 
Shares are proposed to be listed. If the Offer is withdrawn after the designated Date, amounts that have been 
credited to the Public Offer Account shall be transferred to the Refund Account. 
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Notwithstanding the foregoing, the Offer is also subject to obtaining the final listing and trading approvals of the 
Stock Exchanges, which our Company shall apply for after Allotment and within six Working Days of the Bid/ 
Offer Closing Date or such other time period as prescribed under Applicable Law and also inform the Bankers 
to the Offer to process refunds to the Anchor Investors, as the case may be. If our Company withdraws the Offer 

after the Bid/ Offer Closing Date and thereafter determines that it will proceed with an issue or offer for sale of 
the Equity Shares, our Company shall file a fresh draft red herring prospectus with the Stock Exchanges. The 
notice of withdrawal will be issued in the same newspapers where the pre-Offer advertisements have appeared, 

and the Stock Exchanges will also be informed promptly. 
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ISSUE PROCEDURE 
 
All Applicants should review the General Information Document for Investing in Public Issue, prepared and 
issued in accordance with the SEBI circular no CIR/CFD/DIL/12/2013 dated October 23, 2013 notified by SEBI 

and updated pursuant to SEBI Circular CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015,the SEBI 
Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016, SEBI circular 
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 and updated pursuant to SEBI Circular 
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 (the “General Information Document”) which 

highlights the key rules, processes and procedures applicable to public issues in general in accordance with the 
provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDR Regulations. The General 
Information Document is available on the websites of Stock Exchange, the Company and the Book Running 
Lead Manager. Please refer to the relevant provisions of the General Information Document which are 
applicable to the Issue. 
 
Additionally, all Applicants may refer to the General Information Document for information in relation to (i) 
category of investors eligible to participate in the Issue; (ii) maximum and minimum Bid size; (iii) price 

discovery and allocation; (iv) payment Instructions for ASBA Applicants; (v) issuance of Confirmation of 
Allocation Note (“CAN”) and Allotment in the Issue; (vi) price discovery and allocation; (vii) general 
instructions (limited to instructions for completing the Application Form); (viii) designated date; (ix) disposal of 
applications; (x) submission of Application Form; (xi) other instructions (limited to joint bids in cases of 

individual, multiple bids and instances when an application would be rejected on technical grounds); (xii) 
applicable provisions of Companies Act, 2013 relating to punishment for fictitious applications; (xiii) mode of 
making refunds; and (xiv) interest in case of delay in Allotment or refund. 
 
Please note that the information stated/covered in this section may not be complete and/or accurate and as such 
would be subject to modification/change. Our Company, and Book Running Lead Manager do not accept any 
responsibility for the completeness and accuracy of the information stated in this section and the General 
Information Document. Our Company, and Book Running Lead Manager would not be able for any 
amendment, modification or change in applicable law, which may occur after the date of this Red Herring 
Prospectus. Applicants are advised to make their independent investigations and ensure that their applications 
are submitted in accordance with the applicable laws and do not exceed the investment limits or maximum 
number of Equity Shares that can be held by them under applicable law or as specified in this Red Herring 

Prospectus. 
 
Pursuant to the SEBI ICDR Regulations,2018 the ASBA process is mandatory for all investors excluding 

Anchor Investors and it allows the registrar, share transfer agents, depository participants and stock brokers to 
accept Application forms. SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 
2018 as amended from time to time, including pursuant to circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated 
April 3, 2019 (“UPI Circular”) in addition to ASBA Process has introduce an alternate payment mechanism 
using Unified Payments Interface (“UPI”), consequent reduction in timelines for listing in a phased manner. 
Further, SEBI vide its circular no. (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019 has notified 
Phase II for detail implementation refers below “Phased implementation of Unified Payments Interface”. 
Applicants applying through the ASBA process or UPI Mechanism should carefully read the provisions 
applicable to such applications before making their application through the ASBA process. Please note that all 

Applicants are required to make payment of the full Application Amount along with the Application Form. In 
case of ASBA Applicants, an amount equivalent to the full Application Amount will be blocked by the SCSBs 
hence applicant shall ensure that ASBA Bank Account has sufficient Balance. 

 
ASBA Applicants are required to submit ASBA Applications to the selected branches / offices of the RTAs, 
DPs, Designated Bank Branches of SCSBs. The lists of banks that have been notified by SEBI to act as SCSB 
(Self Certified Syndicate Banks) for the ASBA Process are provided on http://www.sebi.gov.in. For details on 
designated branches of SCSB collecting the Application Form, please refer the above-mentioned SEBI link. The 
list of Stock Brokers, Depository Participants (“DP”), Registrar to an Issue and Share Transfer Agent (“RTA”) 
that have been notified by Stock Exchange to act as intermediaries for submitting Application Forms are 
provided on the website of the Stock Exchange. For details on their designated branches for submitting 
Application Forms, please refer the above-mentioned Stock Exchange website. 

 

Phased implementation of Unified Payments Interface 
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SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of inter alia, equity 
shares. Pursuant to the UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment 
mechanism (in addition to mechanism of blocking funds in the account maintained with SCSBs under ASBA) 
for applications by RIBs through Designated Intermediaries with the objective to reduce the time duration from 

public issue closure to listing from six Working Days to up to three Working Days. Considering the time 
required for making necessary changes to the systems and to ensure complete and smooth transition to the UPI 
payment mechanism, the UPI Circulars have introduced the UPI Mechanism in three phases in the following 
manner: 

 
Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board 
public issues, whichever is later. Subsequently, the timeline for implementation of Phase I was extended till 
June 30, 2019. Under this phase, an RII had the option to submit the ASBA Form with any of the Designated 

Intermediary and use his/ her UPI ID for the purpose of blocking of funds. The time duration from public Issue 
closure to listing continued to be six working days. 
 
Phase II: This phase has become applicable from July 1, 2019. SEBI vide its circular no. 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 had extended the timeline for implementation 
of UPI Phase II till March 31, 2020. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated 
March 30, 2020 decided to continue Phase II of UPI with ASBA until further notice. Under this phase, 
submission of the ASBA Form by RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for 

blocking of funds will be discontinued and will be replaced by the UPI Mechanism. However, the time duration 
from public Issue closure to listing would continue to be six Working Days during this phase. 
 
Phase III: The commencement period of Phase III is yet to be notified. In this phase, the time duration from 

public Issue closure to listing is proposed to be reduced to three working days. 
 
Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45dated April 5, 2022, all 
individual Investors in initial public offerings (opening on or after May 1, 2022) whose application sizes are up 

to `500,000 shall use the UPI Mechanism. 

 
For further details, refer to the General Information Document available on the websites of the Stock Exchange 
and the Book Running Lead Manager. 

 

Book Building Issue Procedure  
 
The Issue is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in 
accordance with Regulation 253 of the SEBI ICDR Regulations wherein not more than 50.00% of the Issue 
shall be allocated on a proportionate basis to QIBs, provided that our Company in consultation with the BRLMs, 
allocate up to 60.00% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the 
SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, 
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation 
Price. In the event of under-subscription, or non-allotment in the Anchor Investor Portion, the balance Equity 
Shares shall be added to the QIB Portion. Further, 5.00% of the QIB Portion shall be available for allocation on 
a proportionate basis only to Mutual Funds, and spill-over from the remainder of the QIB Portion shall be 

available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual 
Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15.00% of the 
Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than 
35.00% of the Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI 

ICDR Regulations, subject to valid Bids being received at or above the Issue Price. 
 
Under-subscription, if any, in any category, except in the QIB Portion, would be allowed to be met with spill 
over from any other category or combination of categories of Bidders at the discretion of our Company, in 
consultation with the BRLM and the Designated Stock Exchange subject to receipt of valid Bids received at or 
above the Issue Price. Under subscription, if any, in the QIB Portion, would not be allowed to be met with spill-
over from any other category or a combination of categories. 
 

The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchange. 
 

Investors should note that Equity Shares will be allotted to successful Applicants in dematerialized form 
only. The Equity Shares on Allotment shall be traded only in the dematerialize segment of the Stock 
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Exchange, as mandated by SEBI. Applicants will not have the option of getting allotment of the Equity 
Shares in physical form. However, the Investors may get the Equity Shares rematerialized subsequent to the 
allotment. 
 

Availability of Draft Red Herring Prospectus/ Red Herring Prospectus /Prospectus and Bid cum 
Application Forms  
 
Copies of the Bid Cum Application Form and the Draft Red Herring Prospectus/ Red Herring Prospectus / 

Prospectus will be available at the offices of the LM, the Designated Intermediaries at Bidding Centers, and 
Registered Office of our Company. An electronic copy of the Bid Cum Application Form will also be available 
for download on the websites of the Stock Exchange(s), the SCSBs, the Registered Brokers, the RTAs and the 
CDPs at least one (1) day prior to the Issue Opening Date.  

 
Applicants shall only use the specified Application Form for the purpose of making an Application in terms of 
the Draft Red Herring Prospectus/ Red Herring Prospectus / Prospectus. All the Applicants (other than Anchor 
Investor and Retail Individual Investor using UPI Payment Mechanism) shall mandatorily participate in the 

Issue only through the ASBA process for application. ASBA applicants must provide bank account details and 
authorization to block funds in the relevant space provided in the Application Form and the Application Forms 
that do not contain such details are liable to be rejected.  
 

Retail Individual Investors submitting their application form to any Designated Intermediaries (other than 
SCSBs) shall be required to bid using the UPI Mechanism and must provide the UPI ID in the relevant space 
provided in the Application Form. Retail Individual Investors submitting their application form to any 
Designated Intermediaries (other than SCSBs) failed to mention UPI ID are liable to be rejected. Retail 

Individual Investors may also apply through the SCSBs and mobile applications using the UPI handles as 
provided on the website of the SEBI.  
 
ASBA Applicants shall ensure that the applications are made on Application Forms bearing the stamp of the 

Designated Intermediary, submitted at the Collection Centers only (except in case of electronic Bid cum 
Application Forms) and the Bid cum Application Forms not bearing such specified stamp are liable to be 
rejected.  
 
The prescribed colour of the Application Form for various categories is as follows: 
 

Category  Colour of Application Form  
Resident Indians and Eligible NRIs applying on a non-repatriation basis 
(ASBA)**  

White* 

Non-Residents and Eligible NRIs applying on a repatriation basis (ASBA)**  Blue* 

Anchor Investors*** White 

*Excluding electronic Application Form. 
**Application Forms will also be available on the website of the NSE (www.nseindia.com).  
***Bid cum Application Forms for Anchor Investors will be made available at the office of the Book Running 

Lead Managers. 

 
 
Same Application Form applies to all ASBA Applicants/ Retail Individual Investors applying through UPI 
mechanism, irrespective of whether they are submitted to the SCSBs, to the Registered Brokers, to Registrars to 

an Issue and Share Transfer Agents, Depository Participants or to the Syndicate (in Specified Cities). 

 
In case of ASBA Forms, Designated Intermediaries shall upload the relevant Application details in the 
electronic bidding system of the Stock Exchanges. Subsequently, for ASBA Forms (other than RIIs using UPI 

mechanism) Designated Intermediaries (other than SCSBs) shall submit/deliver the Application Form (except 
the Application Form from a RIIs using the UPI mechanism) to the respective SCSBs, where the Applicant has a 
bank account and shall not submit it to any non-SCSB bank or any Escrow Bank. For RIIs using UPI 
mechanism, the Stock Exchanges shall share the Application details (including UPI ID) with the Sponsor Bank 

on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to RIIs for blocking of funds. 

 
Submission and Acceptance of Application Form 
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Pursuant to SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 Dated November 10, 2015, an Investor, 
intending to subscribe to this Issue, shall submit a completed application form to any of the following 
Intermediaries (Collectively called “Designated Intermediaries”). 
 

Sr No. Designated Intermediaries 
1.  An SCSB, with whom the bank account to be blocked, is maintained 

2.  A syndicate member (or sub-syndicate member) 

3.  A stock broker registered with a recognized stock exchange (and whose name is mentioned on the 

website of the stock exchange as eligible for this activity) (“broker”) 

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

5.  Registrar to an issue and share transfer agent (“RTA”) (whose name is mentioned on the website of the 
stock exchange as eligible for this activity) 

The aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, 
by giving the counter foil or specifying the application number to the investor, as a proof of having accepted 
the application form, in physical or electronic mode, respectively. 
 

Designated Intermediaries shall submit Application Forms to SCSBs only; 
 
The upload of the details in the electronic bidding system of stock exchange will be done by: 
 

For Applications submitted by investors to 
SCSB: 

After accepting the form, SCSB shall capture and upload 
the relevant details in the electronic bidding system as 
specified by the stock exchanges(s) and may by blocking 

funds available in the bank account specified in the form, to 
the extent of the application money specified. 

For Applications submitted by investors to 
intermediaries other than SCSBs without 
use of UPI for payment: 

After accepting the application form, respective 

intermediary shall capture and upload the relevant details in 
the electronic bidding system of stock exchange(s). Post 
uploading, they shall forward a schedule as per prescribed 
format along with the application forms to designated 

branches of the respective SCSBs for blocking of funds 
within one day of closure of Issue. 

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

After accepting the application form, respective intermediary 

shall capture and upload the relevant bid details, including 
UPI ID, in the electronic bidding system of stock 
exchange(s).  
Stock Exchange shall share bid details including the UPI ID 
with Sponsor Bank on a continuous basis, to enable Sponsor 
Bank to initiate mandate request on investors for blocking of 
funds. Sponsor Bank shall initiate request for blocking of 
funds through NPCI to investor. Investor to accept mandate 

request for blocking of funds, on his / her mobile application, 
associated with UPI ID linked bank account 

 

Stock exchange(s) shall validate the electronic bid details with depository’s records for DP ID/Client ID and 
PAN, on a real time, basis and bring the inconsistencies to the notice of intermediaries concerned, for rectification 
and re-submission within the time specified by stock exchange. 
 

Who can apply?  
 
In addition to the category of Applicants set forth under General Information Document, the following persons 
are also eligible to invest in the Equity Shares under all applicable laws, regulations and guidelines, including:  

 

• FPIs other than Category III foreign portfolio investor; 

• Category III foreign portfolio investors, which are foreign corporate or foreign individuals only under the 

Non-Institutional Investors (NIIs) category;  

• Mutual Funds registered with SEBI; 

• VCFs registered with SEBI; 
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• FVCIs registered with SEBI; 

• Multilateral and bilateral development financial institutions; 

• State Industrial Development Corporations; 

• Insurance companies registered with Insurance Regulatory and Development Authority; 

• Provident Funds with a minimum corpus of ` 250 million and who are authorised under their constitution to 
hold and invest in equity shares; 

• Pension Funds with a minimum corpus of ` 250 million and who are authorised under their constitution to 
hold and invest in equity shares; 

• National Investment Fund set up by resolution no. F.NO.2/3/2005-DDII dated November 23, 2005 of the 
GoI, published in the Gazette of India; 

• Insurance funds set up and managed by the army, navy or air force of the Union of India and by the 
Department of Posts, India; 

• Nominated Investor and Market Maker 

• Scientific and/or industrial research organisations authorised in India to invest in the Equity Shares.  

• Any other person eligible to apply in this Issue, under the laws, rules, regulations, guidelines and polices 
applicable to them. 

 
Applications not to be made by: 

 
1. Minors (except under guardianship) 
2. Partnership firms or their nominees  
3. Foreign Nationals (except NRIs) 
4. Overseas Corporate Bodies 

 
The Equity Shares have not been and will not be registered under the U.S Securities Act or any other 
applicable law of the United States and, unless so registered, and may not be offered or sold within the 
United States, except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the U.S Securities Act and applicable state securities laws. Accordingly, the Equity 
Shares are only being offered and sold (i) within the United States only to persons reasonably believed to 
be “qualified institutional buyers” (as defined in Rule 144A under the U.S Securities Act and referred to 
in this Red Herring Prospectus as “U.S. QIBs”, for the avoidance of doubt, the term U.S. QIBs does not 
refer to a category of institutional investor defined under applicable Indian regulations and referred to in 
this Red Herring Prospectus as “QIBs”) in transactions exempt from, or not subject to, the registration 
requirements of the U.S Securities Act, and (ii) outside the United States in offshore transactions in 
reliance on Regulations S under the U.S Securities Act and the applicable laws of the jurisdiction where 
those offers and sales occur. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 
jurisdiction outside India and may not be offered or sold, and Applications may not be made by persons 
in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 
 
Participation by associates/affiliates of Book Running Lead Manager  
 
The Book Running Lead Manager shall not be entitled to subscribe to this Issue in any manner except towards 
fulfilling their underwriting obligations. However, associates and affiliates of the Book Running Lead Manager 

may subscribe to Equity Shares in the Issue, either in the QIB Portion and Non-Institutional Category where the 
allotment is on a proportionate basis and such subscription may be on their own account or on behalf of their 
clients. All categories of investors, including associates or affiliates of the LM, shall be treated equally for the 
purpose of allocation to be made on a proportionate basis 

 
METHOD OF BIDDING PROCESS 
 
Our Company, in consultation with the BRLM will decide the Price Band and the minimum Bid lot size for the 

Issue and the same shall be advertised in all editions of the English national newspaper, all editions of Hindi 
national newspaper and Ahmedabad Edition of Regional newspaper Financial Express where the registered 
office of the company is situated, each with wide circulation at least two Working Days prior to the Bid / Issue 
Opening Date. The BRLM and the SCSBs shall accept Bids from the Bidders during the Bid / Issue Period. 

a) The Bid / Issue Period shall be for a minimum of three Working Days and shall not exceed 10 Working 
Days. The Bid/Issue Period maybe extended, if required, by an additional three Working Days, subject to 
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the total Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised 
Bid / Issue Period, if applicable, will be published in all editions of the English national newspaper Financial 
Express, all editions of Hindi national newspaper Jansatta and Regional newspaper Financial Express 
(Gujarati) where the registered office of the company is situated, each with wide circulation and also by 

indicating the change on the websites of the Book Running Lead Manager. 
 

b) Each Bid cum Application Form will give the Bidder the choice to Bid for up to three optional prices (for 
details refer to the paragraph titled “Bids at Different Price Levels and Revision of Bids” below) within the 

Price Band and specify the demand (i.e., the number of Equity Shares Bid for) in each option. The price and 
demand options submitted by the Bidder in the Bid cum Application Form will be treated as optional 
demands from the Bidder and will not be cumulated. After determination of the Issue Price, the maximum 
number of Equity Shares Bid for by a Bidder/Applicant at or above the Issue Price will be considered for 

allocation/Allotment and the rest of the Bid(s), irrespective of the Bid Amount, will become automatically 
invalid. 
 

c) The Bidder / Applicant cannot Bid through another Bid cum Application Form after Bids through one Bid 

cum Application Form have been submitted to a BRLM or the SCSBs. Submission of a second Bid cum 
Application Form to either the same or to another BRLM or SCSB will be treated as multiple Bid and is 
liable to be rejected either before entering the Bid into the electronic bidding system, or at any point of time 
prior to the allocation or Allotment of Equity Shares in this Issue. However, the Bidder can revise the Bid 

through the Revision Form, the procedure for which is detailed under the paragraph “Buildup of the Book 
and Revision of Bids”. 
 

d) The BRLM/the SCSBs will enter each Bid option into the electronic bidding system as a separate Bid and 

generate a Transaction Registration Slip, (“TRS”), for each price and demand option and give the same to 
the Bidder. Therefore, a Bidder can receive up to three TRSs for each Bid cum Application Form 
 

e) Upon receipt of the Bid cum Application Form, submitted whether in physical or electronic mode, the 

Designated Branch of the SCSB shall verify if sufficient funds equal to the Bid Amount are available in the 
ASBA Account, as mentioned in the Bid cum Application Form, prior to uploading such Bids with the 
Stock Exchange. 
 

f) If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall reject 
such Bids and shall not upload such Bids with the Stock Exchange. 
 

g) If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the 

Bid Amount mentioned in the Bid cum Application Form and will enter each Bid option into the electronic 
bidding system as a separate Bid and generate a TRS for each price and demand option. The TRS shall be 
furnished to the ASBA Bidder on request. 
 

h) The Bid Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of 
Allotment and consequent transfer of the Bid Amount against the Allotted Equity Shares to the Public Issue 
Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the Bid cum Application 
Form, as the case may be. Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an 

appropriate request to the SCSB for unblocking the relevant ASBA Accounts and for transferring the 
amount allocable to the successful Bidders to the Public Issue Account. In case of withdrawal/failure of the 
Issue, the blocked amount shall be unblocked on receipt of such information from the Registrar to the Issue. 

 

BIDS AT DIFFERENT PRICE LEVELS AND REVISION 
 
a) Our Company in consultation with the BRLM, and without the prior approval of, or intimation, to the 

Bidders, reserves the right to revise the Price Band during the Bid/ Issue Period, provided that the Cap Price 

shall be less than or equal to 120% of the Floor Price and the Floor Price shall not be less than the face value 
of the Equity Shares. The revision in Price Band shall not exceed 20% on the either side i.e. the floor price 
can move up or down to the extent of 20% of the floor price disclosed. If the revised price band decided, 
falls within two different price bands than the minimum application lot size shall be decided based on the 

price band in which the higher price falls into. 
b) Our Company in consultation with the BRLM, will finalize the Issue Price within the Price Band, without 

the prior approval of, or intimation, to the Bidders. 
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c) The Bidders can Bid at any price within the Price Band. The Bidder has to Bid for the desired number of 
Equity Shares at a specific price. Retail Individual Bidders may Bid at the Cut-off Price. However, bidding 
at the Cut-off Price is prohibited for QIB and Non-Institutional Bidders and such Bids from QIB and Non-
Institutional Bidders shall be rejected. 

d) Retail Individual Bidders, who Bid at Cut-off Price agree that they shall purchase the Equity Shares at any 
price within the Price Band. Retail Individual Bidders shall submit the Bid cum Application Form along 
with a cheque/demand draft for the Bid Amount based on the Cap Price with the Syndicate. In case of 
ASBA Bidders (excluding Non- Institutional Bidders and QIB Bidders) bidding at Cut-off Price, the ASBA 

Bidders shall instruct the SCSBs to block an amount based on the Cap Price. 
 

Option to Subscribe to the Issue 
 

1. Our Company shall allot the specified securities in dematerialised form only. Investors opting for allotment in 
dematerialised form may get the specified securities rematerialised subsequent to allotment. 

 
2. The equity shares, on allotment, shall be traded on stock exchange in demat segment only. 

 
3. A single application from any investor shall not exceed the investment limit/minimum number of specified 

securities that can be held by him/her/it under the relevant regulations/statutory guidelines. 

 

Information for the Bidders: 

1. Our Company and the Book Running Lead Manager shall declare the Issue Opening Date and Issue 
Closing Date in the Red Herring Prospectus to be registered with the RoC and also publish the same in 

two national newspapers (one each in English and Hindi) and in a regional newspaper with wide 
circulation. This advertisement shall be in prescribed format. 

2. Our Company will file the Red Herring Prospectus with the RoC at least 3 (three) days before the Issue 
Opening Date. 

3. Copies of the Bid Cum Application Form along with Abridge Prospectus and copies of the Red Herring 
Prospectus will be available with the, the Book Running Lead Manager, the Registrar to the Issue, and 
at the Registered Office of our Company. Electronic Bid Cum Application Forms will also be available 
on the websites of the Stock Exchange. 

4. Any Bidder who would like to obtain the Red Herring Prospectus and/ or the Bid Cum Application 
Form can obtain the same from our Registered Office. 

5. Bidders who are interested in subscribing for the Equity Shares should approach Designated 
Intermediaries to register their applications. 

6. Bid Cum Application Forms submitted directly to the SCSBs should bear the stamp of the SCSBs 
and/or the Designated Branch, or the respective Designated Intermediaries. Bid Cum Application Form 
submitted by Applicants whose beneficiary account is inactive shall be rejected. 

7. The Bid Cum Application Form can be submitted either in physical or electronic mode, to the SCSBs 

with whom the ASBA Account is maintained, or other Designated Intermediaries (Other than SCSBs). 
SCSBs may provide the electronic mode of collecting either through an internet enabled collecting and 
banking facility or such other secured, electronically enabled mechanism for applying and blocking 
funds in the ASBA Account. The Retail Individual Applicants has to apply only through UPI Channel, 

they have to provide the UPI ID and validate the blocking of the funds and such Bid Cum Application 
Forms that do not contain such details are liable to be rejected. 

8. Bidders applying directly through the SCSBs should ensure that the Bid Cum Application Form is 
submitted to a Designated Branch of SCSB, where the ASBA Account is maintained. Applications 

submitted directly to the SCSB’s or other Designated Intermediaries (Other than SCSBs), the relevant 
SCSB, shall block an amount in the ASBA Account equal to the Application Amount specified in the 
Bid Cum Application Form, before entering the ASBA application into the electronic system. 

9. Except for applications by or on behalf of the Central or State Government and the Officials appointed 

by the courts and by investors residing in the State of Sikkim, the Bidders, or in the case of application 
in joint names, the first Bidder (the first name under which the beneficiary account is held), should 
mention his/her PAN allotted under the Income Tax Act. In accordance with the SEBI Regulations, the 
PAN would be the sole identification number for participating transacting in the securities market, 
irrespective of the amount of transaction. Any Bid Cum Application Form without PAN is liable to be 
rejected. The demat accounts of Bidders for whom PAN details have not been verified, excluding 
person resident in the State of Sikkim or persons who may be exempted from specifying their PAN for 
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transacting in the securities market, shall be “suspended for credit” and no credit of Equity Shares 
pursuant to the Issue will be made into the accounts of such Bidders. 

10. The Bidders may note that in case the PAN, the DP ID and Client ID mentioned in the Bid Cum 
Application Form and entered into the electronic collecting system of the Stock Exchange Designated 

Intermediaries do not match with PAN, the DP ID and Client ID available in the Depository database, 
the Bid Cum Application Form is liable to be rejected. 

 

Application By HUF 
 
Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify that the 
Bid is being made in the name of the HUF in the Bid cum Application Form/Application Form as follows: 
“Name of sole or first Bidder/Applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is 

the name of the Karta”. Bids/Applications by HUFs may be considered at par with Bids/Applications from 
individuals 
 
Application by Mutual Funds  
 
Application made by asset management companies or custodians of Mutual Funds shall specifically state names 
of the concerned schemes for which such Applications are made. In case of a mutual fund, a separate 
Application can be made in respect of each scheme of the mutual fund registered with SEBI and such 

Applications in respect of more than one (1) scheme of the mutual fund will not be treated as multiple 
Applications, provided, that the Applications clearly indicate the scheme concerned for which the Application 
has been made. 
 

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be 
attached with the Application Form. Failing this, our Company reserves the right to reject their Application in 
whole or in part, in either case, without assigning any reason thereof. 
 

No mutual fund scheme shall invest more than 10% of its net asset value in the equity shares or equity related 
instruments of any single company provided that the limit of 10% shall not be applicable for investments in 
index funds or sector or industry specific funds. No mutual fund under all its schemes should own more than 
10% of any company’s paid-up share capital carrying voting rights. 

 
Application by Indian Public including eligible NRIs applying on Non-Repatriation 
 
Application must be made only in the names of individuals, Limited Companies or Statutory 

Corporations/institutions and not in the names of Minors, Foreign Nationals, Non Residents (except for those 
applying on non-repatriation), trusts, (unless the trust is registered under the Societies Registration Act, 1860 or 
any other applicable trust laws and is authorized under its constitution to hold shares and debentures in a 
Company), An applicant in the Net Public Category cannot make an application for that number of Equity 

Shares exceeding the number of Equity Shares offered to the public. 

 
Application by Eligible NRIs/FII’s on Repatriation Basis  
 

Eligible NRIs may obtain copies of Application Form from the Designated Intermediaries. Eligible NRI 
Applicants applying on a repatriation basis by using the Non-Resident Forms should authorize their SCSB to 
block their Non-Resident External (“NRE”) accounts, or Foreign Currency Non-Resident (“FCNR”) ASBA 
Accounts, and eligible NRI Applicants applying on a non-repatriation basis by using Resident Forms should 

authorize their SCSB to block their Non-Resident Ordinary (“NRO”) accounts for the full Application Amount, 
at the time of the submission of the Application Form. 
 
Eligible NRIs applying on a repatriation basis are advised to use the Application Form meant for Non-Residents 

(blue in colour). 
 
Eligible NRIs applying on non-repatriation basis are advised to use the Application Form for residents (white in 
colour). 

 
Pursuant to the provisions of the FEMA regulations, investments by NRIs under the Portfolio Investment 
Scheme(“PIS”) is subject to certain limits, i.e., 10.00% of the paid-up equity share capital of the company. Such 
limit for NRI investment under the PIS route can be increased by passing a board resolution, followed by a 
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special resolution by the shareholders, subject to prior intimation to the RBI. Our Company has not passed any 
resolution to increase this limit and hence investments by NRIs under the PIS will be subject to a limit of 10% 
of the paid-up equity capital of the Company. 

 
Application by FPIs  
 
In terms of the FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means 
the same set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to exceed 10% 

of our post- Issue Equity Share capital. Further, in terms of the FEMA Regulations, the total holding by each 
FPI shall be below 10% of the total paid-up Equity Share capital of our Company and the total holdings of all 
FPIs put together shall not exceed 24% of the paid-up Equity Share capital of our Company. The aggregate limit 
of 24% may be increased up to the sectoral cap by way of a resolution passed by our Board followed by a 

special resolution passed by the shareholders of our Company and subject to prior intimation to the RBI.  
 
In case the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital of our 
Company, on a fully diluted basis or 10% or more of the paid-up value of any series of debentures or preference 

shares or share warrants issued that may be issued by our Company, the total investment made by the FPI will 
be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and our 
Company and the investor will be required to comply with applicable reporting requirements.  
 

FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may 
be specified by the Government from time to time.  
 
Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 

Regulation 21 of the FPI Regulations, an FPI, by virtue of their investment manager being appropriately 
regulated, may issue or otherwise deal in offshore derivative instruments (as defined under the FPI Regulations 
as any instrument, by whatever name called, which is issued overseas by a FPI against securities held by it that 
are listed or proposed to be listed on any recognized stock exchange in India, as its underlying) directly or 

indirectly, only in the event (i) such offshore derivative instruments are issued only to persons who are regulated 
by an appropriate regulatory authority; and (ii) such offshore derivative instruments are issued after compliance 
with ‘know your client’ norms. An FPI is also required to ensure that no further issue or transfer of any offshore 
derivative instrument is made by or on behalf of it to any persons that are not regulated by an appropriate 
foreign regulatory authority. In case of Applications made by FPIs, a verified true copy of the certificate of 
registration issued by the designated Depository Participant under the FPI Regulations is required to be attached 
along with the Application form, failing which our Company reserves the right to reject the Application without 
assigning any reasons thereof. 

 

Application by SEBI registered VCFs, AIFs and FVCIs 
 
SEBI VCF Regulations and SEBI FVCI Regulations inter alia prescribe the investment restrictions on the VCFs 

and FVCIs registered with SEBI. Further, SEBI AIF Regulations prescribe, among others, the investment 
restrictions on AIFs. 
 
Accordingly, the holding by any individual VCF registered with SEBI in one (1) venture capital undertaking 

should not exceed 25% of the corpus of the VCF. Further, VCFs and FVCIs can invest only up to 33.33% of the 
investible funds, in the aggregate, in certain specified instruments, which includes subscription to an initial 
public offering. 
 

Category I and II AIFs cannot invest more than 25% of their corpus in one (1) investee company. A category III 
AIF cannot invest more than 10% of their investible funds in one (1) investee company. A venture capital fund 
registered as a category I AIF, as defined in SEBI AIF Regulations, cannot invest more than 1/3rd of its corpus 
by way of subscription to an initial public offering of a venture capital undertaking. Additionally, the VCFs 

which have not re-registered as an AIF under SEBI AIF Regulations shall continue to be regulated by SEBI 
VCF Regulations until the existing fund or scheme managed by the fund is wound up and such funds shall not 
launch any new scheme after the notification of SEBI AIF Regulations. 
 

Further, according to SEBI ICDR Regulations, the shareholding of VCFs and category I AIFs or FVCI held in a 
company prior to making an initial public offering would be exempt from lock-in requirements provided that 
such equity shares held are locked in for a period of at least one (1) year from the date of purchase by such VCF 
or category I AIFs or FVCI. 
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All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other 
distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission. 
Our Company or the LM will not be responsible for loss, if any, incurred by the Applicant on account of 
conversion of foreign currency. There is no reservation for Eligible NRIs, FPIs and FVCIs and all Applicants 

will be treated on the same basis with other categories for the purpose of allocation. 
 

Application by provident funds/ pension funds 
 
In case of Applications made by provident funds/pension funds, subject to applicable laws, with minimum 

corpus of ` 2,500 Lakhs, a certified copy of certificate from a chartered accountant certifying the corpus of the 
provident fund/ pension fund must be attached to the Application Form. Failing this, our Company reserves the 
right to reject their application, without assigning any reason thereof 
 

Application by limited liability partnerships 
 
In case of Applications made by limited liability partnerships registered under the Limited Liability Partnership 
Act, 2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, 

must be attached to the Application Form. Failing this, our Company reserves the right to reject their application 
without assigning any reason thereof. 

 
Application by Banking Companies 
 
In case of Application made by banking companies registered with the RBI, certified copies of: (i) the certificate 
of registration issued by the RBI, and (ii) the approval of such banking company’s investment committee are 
required to be attached to the Application Form, failing which our Company reserves the right to reject any 
Application by a banking company, without assigning any reason therefor. 
 
The investment limit for banking companies in non-financial services companies as per the Banking Regulation 
Act, 1949, as amended (the “Banking Regulation Act”), and the Master Direction – Reserve Bank of India 

(Financial Services provided by Banks) Directions, 2016, is 10% of the paid-up share capital of the investee 
company or 10% of the banks’ own paid-up share capital and reserves, whichever is less.  
 

Further, the aggregate investment by a banking company in subsidiaries and other entities engaged in financial 
and non-financial services company cannot exceed 20% of the bank’s paid-up share capital and reserves. A 
banking company may hold up to 30% of the paid-up share capital of the investee company with the prior 
approval of the RBI provided that the investee company is engaged in non-financial activities in which banking 
companies are permitted to engage under the Banking Regulation Act. 
 

Application by Insurance Companies 
 
In case of Application made by insurance companies registered with the IRDA, a certified copy of certificate of 
registration issued by IRDA must be attached to the Application Form. Failing this, our Company reserves the 
right to reject their application without assigning any reason thereof. 
 

Insurance companies participating in this Issue, shall comply with all applicable regulations, guidelines and 
circulars issued by IRDAI from time to time including the Insurance Regulatory and Development Authority of 
India Investment) Regulations, 2016 (“IRDA Investment Regulations”). 
 

Application by SCSBs 
 
SCSBs participating in the Issue are required to comply with the terms of SEBI circulars dated September 13, 
2012 and January 2, 2013. Such SCSBs are required to ensure that for making applications on their own account 
using ASBA, they should have a separate account in their own name with any other SEBI registered SCSBs. 
Further, such account shall be used solely for the purpose of making application in public issues and clear 
demarcated funds should be available in such account for ASBA applications. 
 

Bids by Anchor Investors 
 

In accordance with the SEBI ICDR Regulations, the key terms for participation by Anchor Investors are 
provided below: 
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1) Anchor Investor Application Forms will be made available for the Anchor Investor Portion at the offices of 
the BRLMs. 

 

2) The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount exceeds ` 200 
lakhs. A Bid cannot be submitted for over 60.00% of the QIB Portion. In case of a Mutual Fund, separate 

Bids by individual schemes of a Mutual Fund will be aggregated to determine the minimum application 

size of `200 lakhs. 
 

3) One-third of the Anchor Investor Portion will be reserved for allocation to domestic Mutual Funds. 

 
4) Bidding for Anchor Investors will open one Working Day before the Bid/ Issue Opening Date. 

 
5) Our Company in consultation with the BRLMs will finalize allocation to the Anchor Investors on a 

discretionary basis, provided that the minimum number of Allottees in the Anchor Investor Portion will not 
be less than: 

 
a. maximum of two Anchor Investors, where allocation under the Anchor Investor Portion is up to 

`200 lakhs; 
 

b. minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor 

Investor Portion is more than ` 200 lakhs but up to ` 2,500 lakhs, subject to a minimum Allotment 

of `100 lakhs per Anchor Investor; and 
 

c. in case of allocation above `2,500 lakhs under the Anchor Investor Portion, a minimum of five such 

investors and a maximum of 15 Anchor Investors for allocation up to `2,500 lakhs, and an 

additional 10 Anchor Investors for every additional `2,500 lakhs, subject to minimum allotment of 

`100 lakhs per Anchor Investor. 
 

6) Allocation to Anchor Investors will be completed on the Anchor Investor Bidding Date. The number 
of Equity Shares allocated to Anchor Investors and the price at which the allocation will be made 
available in the public domain by the BRLMs before the Bid/ Issue Opening Date, through 
intimation to the Stock Exchange. 

 
7) Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid. 
 
8) If the Issue Price is greater than the Anchor Investor Allocation Price, the additional amount being the 

difference between the Issue Price and the Anchor Investor Allocation Price will be payable by the Anchor 
Investors on the Anchor Investor Pay-in Date specified in the CAN. If the Issue Price is lower than the 
Anchor Investor Allocation Price, Allotment to successful Anchor Investors will be at the higher price, i.e., 
the Anchor Investor Issue Price. 

 
9) One half of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be 

locked-in for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to 
Anchor Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date 

of Allotment. 
 

10) Neither the BRLMs or any associate of the BRLMs (other than mutual funds sponsored by entities which 
are associate of the BRLMs or insurance companies promoted by entities which are associate of the 
BRLMs or Alternate Investment Funds (AIFs) sponsored by the entities which are associates of the BRLMs 
or FPIs, other than individuals, corporate bodies and family offices, sponsored by the entities which are 
associate of the BRLMs shall apply under the Anchor Investors category. Bids made by QIBs under both 
the Anchor Investor Portion and the QIB Portion will not be considered multiple Bids. 

 
For more information, please read the General Information Document. 
 

Application by Systemically Important Non-Banking Financial Companies 
 
In case of Application made by systemically important non-banking financial companies, a certified copy of the 
certificate of registration issued by the RBI, a certified copy of its last audited financial statements on a 
standalone basis and a net worth certificate from its statutory auditor(s), must be attached to the Application 
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Form. Failing this, our Company reserves the right to reject any Application, without assigning any reason 
thereof. Systemically important non-banking financial companies participating in the Issue shall comply with all 
applicable regulations, guidelines and circulars issued by RBI from time to time. 

 
Application under Power of Attorney  
 
In case of Application made pursuant to a power of attorney or by limited companies, corporate bodies, 
registered societies, FIIs, FPIs, Mutual Funds, Eligible QFIs, insurance companies, insurance funds set up by the 

army, navy or air force of the Union of India, insurance funds set up by the Department of Posts, India or the 

National Investment Fund, provident funds with a minimum corpus of ` 2,500 Lakhs and pension funds with a 

minimum corpus of ` 2,500 Lakhs (in each case, subject to applicable law and in accordance with their 
respective constitutional documents), a certified copy of the power of attorney or the relevant resolution or 
authority, as the case may be, along with a certified copy of the memorandum of association and articles of 

association and/or bye laws, as applicable must be lodged along with the Application Form. Failing this, our 
Company reserves the right to accept or reject their application in whole or in part, in either case, without 
assigning any reasons thereof. In addition to the above, certain additional documents are required to be 
submitted by the following entities: 

 

• With respect to Applications by FIIs and Mutual Funds, a certified copy of their SEBI registration 
certificate must be lodged along with the Application Form.  

• With respect to Applications by insurance companies registered with the Insurance Regulatory and 
Development Authority, in addition to the above, a certified copy of the certificate of registration issued by 
the Insurance Regulatory and Development Authority must be lodged along with the Application Form.  

• With respect to Applications made by provident funds with a minimum corpus of ` 2500 Lakhs (subject to 

applicable law) and pension funds with a minimum corpus of ` 2500 Lakhs, a certified copy of a certificate 
from a chartered accountant certifying the corpus of the provident fund/pension fund must be lodged along 

with the Application Form.  

• With respect to Applications made by limited liability partnerships registered under the Limited Liability 
Partnership Act, 2008, a certified copy of certificate of registration issued under the Limited Liability 
Partnership Act, 2008, must be attached to the Application Form.  

• Our Company in its absolute discretion, reserves the right to relax the above condition of simultaneous 
lodging of the power of attorney along with the Application form, subject to such terms and conditions that 
our Company and the Book Running Lead Manager may deem fit.  

 
The Company, in its absolute discretion, reserves the right to permit the holder of the power of attorney to 
request the Registrar to the Issue that, for the purpose of printing particulars on the refund order and mailing of 
the Allotment Advice / CANs / letters notifying the unblocking of the bank accounts of ASBA applicants, the 

Demographic Details given on the Application Form should be used (and not those obtained from the 
Depository of the application). In such cases, the Registrar to the Issue shall use Demographic Details as given 
on the Application Form instead of those obtained from the Depositories 

 
Application by OCBs 
 
In accordance with RBI regulations, OCBs cannot participate in this Issue. 
 
Maximum and Minimum Application Size 

 
1. For Retails Individual Applicants 

 
The Application must be for a minimum of [●] Equity Shares and in multiples of [●] Equity Shares thereafter, so 

as to ensure that the Application Price payable by the Applicant does not exceed ` 2,00,000. In case of revision 

of Applications, the Retail Individual Investors have to ensure that the Application Price does not exceed ` 
2,00,000. 

 
2. For Other than Retail Individual Investors (Non-Institutional Investors and QIBs): 

 
The Application must be for a minimum of such number of Equity Shares that the Application Amount 

exceeds` 2,00,000 and in multiples of [●] Equity Shares thereafter. An application cannot be submitted for more 
than the Net Issue Size. However, the maximum Application by a QIB investor should not exceed the 
investment limits prescribed for them by applicable laws. Under existing SEBI Regulations, a QIB Applicant 
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and Non-Institutional Investor cannot withdraw its Application after the Issue Closing Date and is required to 
pay 100% Bid Amount upon submission of Application. 
 
In case of revision in Applications, the Non-Institutional Applicants, who are individuals, have to ensure that the 

Application Amount is greater than ` 2,00,000 for being considered for allocation in the Non-Institutional 

Portion. 
 

Applicants are advised to ensure that any single Application from them does not exceed the investment 
limits or maximum number of Equity Shares that can be held by them under applicable law or regulation 
or as specified in this Red Herring Prospectus. 
 
The above information is given for the benefit of the Applicants. The Company and the LM are not liable 
for any amendments or modification or changes in applicable laws or regulations, which may occur after 
the date of this Red Herring Prospectus. Applicants are advised to make their independent investigations 
and ensure that the number of Equity Shares applied for do not exceed the applicable limits under laws or 
regulations 
 
ISSUE PROCEDURE FOR ASBA (APPLICATION SUPPORTED BY BLOCKED ACCOUNT) 
APPLICANTS 
 
In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all 
the Applicants have to compulsorily apply through the ASBA Process. Our Company and the Book 
Running Lead Manager are not liable for any amendments, modifications, or changes in applicable laws 
or regulations, which may occur after the date of the Red Herring Prospectus. ASBA Applicants are 
advised to make their independent investigations and to ensure that the ASBA Application Form is 
correctly filled up, as described in this section.  
 
Lists of banks that have been notified by SEBI to act as SCSB (Self-Certified Syndicate Banks) for the ASBA 
Process are provided on http://www.sebi.gov.in. For details on designated branches of SCSB collecting the 

Application Form, please refer the above-mentioned SEBI link. 
 

ASBA Process 
 
Resident Retail Individual Investor shall submit his Application through an Application Form, either in physical 
or electronic mode, to the SCSB with whom the bank account of the ASBA Applicant or bank account utilized 
by the ASBA Applicant (“ASBA Account”) is maintained. The SCSB shall block an amount equal to the 
Application Amount in the bank account specified in the ASBA Application Form, physical or electronic, on the 
basis of an authorization to this effect given by the account holder at the time of submitting the Application. 
 
The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of 
Allotment in the Issue and consequent transfer of the Application Amount against the allocated shares to the 
ASBA Public Issue Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the ASBA 
Application, as the case may be.  
 

The ASBA data shall thereafter be uploaded by the SCSB in the electronic IPO system of the Stock Exchange. 
Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate request to the 
Controlling Branch of the SCSB for unblocking the relevant bank accounts and for transferring the amount 
allocable to the successful ASBA Applicants to the ASBA Public Issue Account. In case of withdrawal/failure of 

the Issue, the blocked amount shall be unblocked on receipt of such information from the Book Running Lead 
Manager.  
 
ASBA Applicants are required to submit their applications, either in physical or electronic mode. In case of 
application in physical mode, the ASBA Applicant shall submit the ASBA Application Form at the Designated 
Branch of the SCSB or Registered Brokers or Registered RTA's or DPs registered with SEBI. In case of 
application in electronic form, the ASBA Applicant shall submit the Application Form either through the internet 
banking facility available with the SCSB, or such other electronically enabled mechanism for applying and 

blocking funds in the ASBA account held with SCSB, and accordingly registering such Applications.  
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APPLICATION FORM SHALL BEAR THE STAMP OF THE SYNDICATE MEMBER /SCSBS 
/REGISTRAR AND SHARE TRANSFER AGENTS /DEPOSITORY PARTICIPANTS /STOCK 
BROKERS AND IF NOT, THE SAME SHALL BE REJECTED. 
 
Who can apply? 
 
In accordance with the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the 
Applicants have to compulsorily apply through the ASBA Process. 

 

Mode of Payment  
 
Upon submission of an Application Form with the SCSB, whether in physical or electronic mode, each ASBA 

Applicant shall be deemed to have agreed to block the entire Application Amount and authorized the Designated 
Branch of the SCSB to block the Application Amount, in the bank account maintained with the SCSB.  
 
Application Amount paid in cash, by money order or by postal order or by stock invest, or ASBA Application 

Form accompanied by cash, draft, money order, postal order or any mode of payment other than blocked 
amounts in the SCSB bank accounts, shall not be accepted.  
 
After verifying that sufficient funds are available in the ASBA Account, the SCSB shall block an amount 

equivalent to the Application Amount mentioned in the ASBA Application Form till the Designated Date.  
 
On the Designated Date, the SCSBs shall transfer the amounts allocable to the ASBA Applicants from the 
respective ASBA Account, in terms of the SEBI Regulations, into the ASBA Public Issue Account. The balance 

amount, if any against the said Application in the ASBA Accounts shall then be unblocked by the SCSBs on the 
basis of the instructions issued in this regard by the Registrar to the Issue.  
 
The entire Application Amount, as per the Application Form submitted by the respective ASBA Applicants, 

would be required to be blocked in the respective ASBA Accounts until finalization of the Basis of Allotment in 
the Issue and consequent transfer of the Application Amount against allocated shares to the ASBA Public Issue 
Account, or until withdrawal/failure of the Issue or until rejection of the ASBA Application, as the case may be.  

 
Unblocking of ASBA Account  
 
On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount against 
each successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies Act, 

2013 and shall unblock excess amount, if any in the ASBA Account.  
 
However, the Application Amount may be unblocked in the ASBA Account prior to receipt of intimation from 
the Registrar to the Issue by the Controlling Branch of the SCSB regarding finalization of the Basis of Allotment 

in the Issue, in the event of withdrawal/failure of the Issue or rejection of the ASBA Application, as the case may 
be. 

 
Terms of payment 
 
The entire Issue price of [●] per share is payable on application. In case of allotment of lesser number of Equity 
Shares than the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on 
Application to the Applicants. SCSBs will transfer the amount as per the instruction of the Registrar to the 

Public Issue Account, the balance amount after transfer will be unblocked by the SCSBs. The Applicants should 
note that the arrangement with Bankers to the Issue or the Registrar is not prescribed by SEBI and has been 
established as an arrangement between our Company, Banker to the Issue and the Registrar to the Issue to 
facilitate collections from the Applicants. 

 

Payment Mechanism 
 
The Applicants shall specify the bank account number in their Application Form and the SCSBs shall block an 

amount equivalent to the bid Amount (issue price) in the bank account specified in the Application Form. The 
SCSB shall keep the bid Amount in the relevant bank account blocked until withdrawal/ rejection of the 
Application or receipt of instructions from the Registrar to unblock the bid Amount. However, Non-Retail 
Investors shall neither withdraw nor lower the size of their applications at any stage. In the event of withdrawal 
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or rejection of the Application Form or for unsuccessful Application Forms, the Registrar to the Issue shall give 
instructions to the SCSBs to unblock the application money in the relevant bank account within one day of 
receipt of such instruction. The Bid Amount shall remain blocked in the ASBA Account until finalization of the 
Basis of Allotment in the Issue and consequent transfer of the Bid Amount to the Public Issue Account, or until 

withdrawal/ failure of the Issue or until rejection of the Bid by the ASBA Bidder, as the case may be. 

 
PROCEDURE FOR UNIFIED PAYMENT INTERFACE (UPI) 
 
In accordance to the SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, to 
stream line the process of public issue of Equity Shares and convertibles, Phase II shall become effective 
from July 01, 2019, thereafter for applications by Retail Individual Investors through intermediaries, 
where the existing process of investor submitting application form with any intermediaries along with 
bank account details and movement of such application forms from intermediaries to self-certified 
Syndicate Banks (SCSBs) for blocking of funds, will be discontinued. For such applications only the UPI 
mechanism would be permissible mode. 
Who can apply through UPI Mode: 
 
Only Retail Individual Investors are allowed to use UPI for the payment in public issues. Qualified Institutional 
Buyers and High-Net worth Investors shall continue to apply as per the existing process.  

 
Process 
 
Applications through UPI in IPOs (Public Issue) can be made only through the SCSBs/mobile 
applications whose name appears on the SEBI website: www.sebi.gov.in. 
 
Blocking of Funds: 
 

a) Investors shall create UPI ID 

b) Investors shall submit their IPO applications through intermediaries and the investors shall enter UPI ID 
in the application form 

c) Thereafter, intermediary shall upload the bid details and UPI ID in the electronic bidding system of the 
Stock Exchange 

d) Stock Exchange shall validate the bid details on the real time basis with depository’s records and shall 
bring the inconsistencies to the notice of intermediaries for rectification and re-submission 

e) Stock Exchange shall share the details including UPI ID with Sponsor Bank, to enable the Sponsor 
Bank to initiate the request for the blocking of funds 

f) Thereafter the investor shall receive notification and shall confirm the request by entering valid UPI 
PIN and upon such acceptance of request, funds would get blocked and intimation shall be given to the 
investor regarding blocking of funds 

 

Unblocking of Funds: 
 
a) After the issue close day, the RTA on the basis of bidding and blocking received from stock exchange 

undertake a reconciliation and shall prepare Basis of Allotment. 

b) Upon approval of such basis, instructions would be sent to the Sponsor Bank to initiate process for credit of 
funds in the public issue escrow account and unblocking of excess funds 

c) Based on authorization given by the investor using UPI PIN at the time of blocking of funds, equivalent to 
the allotment, would be debited from investors account and excess funds, if any, would be unblocked.  

 

Further, RIIs would continue to have an option to modify or withdraw the bid till the closure of the issue 
period. For each such modification of application, RIIs shall submit a revised application and shall 
receive a mandate request from the Sponsor Bank to be validated as per the process indicated above. 
Hence, applications made through UPI ID for payment the same shall be revised by using UPI ID only. 
 
Rejection grounds under UPI Payment Mechanism 
 

An investor making application using any of channels under UPI Payments Mechanism, shall use only his/ her 
own bank account or only his/ her own bank account linked UPI ID to make an application in public issues. 
Applications made using third party bank account or using third party linked bank account UPI ID are liable for 
rejection. Sponsor Bank shall provide the investors UPI linked bank account details to RTA for purpose of 
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reconciliation. RTA shall undertake technical rejection of all applications to reject applications made using third 
party bank account 
 
List of Banks providing UPI facility 
 
An investor shall ensure that when applying in the IPO using UPI facility, the name of his Bank shall appear in 
the list of SCSBs as displayed on the SEBI website. 
 

A list of SCSBs and mobile application which are live for applying in public issues using UPI mechanism is 
provided on the SEBI Website at the following path: 
 
Home >> Intermediaries/Market Infrastructure Institutions >> Recognised Intermediaries >> Self Certified 

Syndicate Banks eligible as Issuer Banks for UPI 
 
Investors whose Bank is not live on UPI as on the date of the aforesaid circular, may use the other alternate 
channels available to them viz. submission of application form with SCSBs or using the facility of linked online 

trading, demat and bank account (Channel I or II at para 5.1 SEBI circular bearing no. 
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018.   
 

Unblocking of ASBA Account  
 
On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount against 
each successful ASBA Applicant to the ASBA Public Issue Account as per section 40(3) of the Companies Act, 
2013 and shall unblock excess amount, if any in the ASBA Account.  

 
However, the Application Amount may be unblocked in the ASBA Account prior to receipt of intimation from 
the Registrar to the Issue by the Controlling Branch of the SCSB regarding finalization of the Basis of Allotment 
in the Issue, in the event of withdrawal/failure of the Issue or rejection of the ASBA Application, as the case may 

be. 

 
Electronic Registration of Applications  

 
1. The Designated Intermediary will register the Applications using the on-line facilities of the Stock Exchanges. 

There will be at least one on-line connectivity facility in each city, where a stock exchange is located in India 
and where Applications are being accepted. The Book Running Lead Manager, our Company and the Registrar 
are not responsible for any acts, mistakes or errors or omission and commissions in relation to, (i) the 

Applications accepted by the Designated Intermediary, (ii) the Applications uploaded by the Designated 
Intermediary, (iii) the Applications accepted but not uploaded by the Designated Intermediary or (iv) 
Applications accepted and uploaded without blocking funds.  

2. The Designated Intermediary shall be responsible for any acts, mistakes or errors or omission and commissions 

in relation to, (i) the Applications accepted by the Designated Intermediary, (ii) the Applications uploaded by 
the Designated Intermediary, (iii) the Applications accepted but not uploaded by the Designated Intermediary 
and (iv) Applications accepted and uploaded without blocking funds. It shall be presumed that for Applications 
uploaded by the Designated Intermediary, the full Application Amount has been blocked.  

3. In case of apparent data entry error either by the Designated Intermediary in entering the Application Form 
number in their respective schedules other things remaining unchanged, the Application Form may be 
considered as valid and such exceptions may be recorded in minutes of the meeting submitted to Stock 
Exchange(s).  

4. The Designated Intermediary will undertake modification of selected fields in the Application details already 
uploaded within before 1.00 p.m. of the next Working Day from the Issue Closing Date. 

5. The Stock Exchanges will offer an electronic facility for registering Applications for the Issue. This facility 
will be available with the Designated Intermediary and their authorized agents during the Issue Period. The 

Designated Branches or the Agents of the Designated Intermediary can also set up facilities for off-line 
electronic registration of Applications subject to the condition that they will subsequently upload the off-line 
data file into the on-line facilities on a regular basis. On the Issue Closing Date, the Designated Intermediary 
shall upload the Applications till such time as may be permitted by the Stock Exchanges. This information will 

be available with the Book Running Lead Manager on a regular basis. Applicants are cautioned that a high 
inflow of high volumes on the last day of the Issue Period may lead to some Applications received on the last 
day not being uploaded and such Applications will not be considered for allocation.  

6. At the time of registering each Application submitted by an Applicant, Designated Intermediary shall enter the 
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following details of the investor in the on-line system, as applicable:  
 

1. Name of the Applicant;  
2. IPO Name;  

3. Application Form number;  
4. Investor Category;  
5. PAN (of First Applicant, if more than one Applicant);  
6. DP ID of the demat account of the Applicant;  

7. Client Identification Number of the demat account of the Applicant;  
8. UPI ID (RIIs applying through UPI Mechanism) 
9. Numbers of Equity Shares Applied for;  
10. Location of the Banker to the Issue or Designated Branch, as applicable, and bank code of the SCSB branch 

where the ASBA Account is maintained; and  
11. Bank account number  
12. In case of submission of the Application by an Applicant through the Electronic Mode, the Applicant shall 

complete the above-mentioned details and mention the bank account number, except the Electronic 

Application Form number which shall be system generated.  
 

7. The Designated intermediaries shall, at the time of receipt of application, give an acknowledgement to 
investor, by giving the counter foil or specifying the application number to the investor, as a proof of having 

accepted the application form, in physical or electronic mode, respectively. The registration of the Application 
by the Designated Intermediary does not guarantee that the Equity Shares shall be allocated / allotted either by 
our Company. 

8. Such acknowledgement will be non-negotiable and by itself will not create any obligation of any kind.  

9. In case of QIB Applicants, the Book Running Lead Manager has the right to accept the Application or reject it. 
However, the rejection should be made at the time of receiving the Application and only after assigning a 
reason for such rejection in writing. In case on Non-Institutional Applicants and Retail Individual Applicants, 
Applications would be rejected on the technical grounds.  

10. The permission given by the Stock Exchanges to use their network and software of the Online IPO system 
should not in any way be deemed or construed to mean that the compliance with various statutory and other 
requirements by our Company and/or the Book Running Lead Manager are cleared or approved by the Stock 
Exchanges; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the 
compliance with the statutory and other requirements nor does it take any responsibility for the financial or 
other soundness of our Company, our Promoter, our management or any scheme or project of our Company; 
nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of 
this Red Herring Prospectus; nor does it warrant that the Equity Shares will be listed or will continue to be 

listed on the Stock Exchanges.  
11. Only Applications that are uploaded on the online IPO system of the Stock Exchanges shall be considered for 

allocation/Allotment. The Designated Intermediary will be given time till 1.00 p.m. on the next working day 
after the Issue Closing Date to verify the PAN, DP ID and Client ID uploaded in the online IPO system during 

the Issue Period, after which the Registrar will receive this data from the Stock Exchanges and will validate the 
electronic Application details with depository’s records. In case no corresponding record is available with 
depositories, which matches the three parameters, namely DP ID, Client ID and PAN, then such Applications 
are liable to be rejected. 

 
Build of the Book 
 

• Bids received from various Bidders through the Designated Intermediaries may be electronically 
uploaded on the Bidding Platform of the Stock Exchange on a regular basis. The book gets built up at 
various price levels. This information may be available with the BRLM at the end of the Bid/ Offer 
Period.  

• Based on the aggregate demand and price for Bids registered on the Stock Exchange Platform, a 
graphical representation of consolidated demand and price as available on the websites of the Stock 
Exchange may be made available at the Bidding centres during the Bid/ Offer Period. 

 
Withdrawal of Applications 
 
RIIs can withdraw their applications until Issue Closing Date. In case a RIIs wishes to withdraw the applications 
during the Issue Period, the same can be done by submitting a request for the same to the concerned Designated 

Intermediary who shall do the requisite, including unblocking of the funds by the SCSB or Sponsor Bank in the 
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ASBA Account.  
 
The Registrar to the Issue shall give instruction to the SCSB for unblocking the ASBA Account on the Designated 
Date. QIBs and NIIs can neither withdraw nor lower the size of their Bids at any stage. 

 
Price Discovery and Allocation 
 

(a) Based on the demand generated at various price levels, our Company in consultation with the BRLM, 

shall finalise the Offer Price. 
 

(b) The SEBI ICDR Regulations, 2018 specify the allocation or Allotment that may be made to various 
categories of Bidders in an Offer depending on compliance with the eligibility conditions. Certain 

details pertaining to the percentage of Offer size available for allocation to each category is disclosed 
overleaf of the Bid cum Application Form and in the RHP. For details in relation to allocation, the 
Bidder may refer to the RHP. 
 

(c) Under-subscription in any category (except QIB Category) is allowed to be met with spillover from any 
other category or combination of categories at the discretion of the Issuer and the in consultation with 
the BRLM and the Designated Stock Exchange and in accordance with the SEBI ICDR Regulations. 
Unsubscribed portion in QIB Category is not available for subscription to other categories. 

 
d) In case of under subscription in the Offer, spill-over to the extent of such under-subscription may be 

permitted from the Reserved Portion to the Offer. For allocation in the event of an undersubscription 
applicable to the Issuer, Bidders may refer to the RHP. 

 

Illustration of the Book Building and Price Discovery Process: 
 
Bidders should note that this example is solely for illustrative purposes and is not specific to the Issue. Bidders 

can bid at any price within the Price Band. For instance, assume a Price Band of `20.00 to `24.00 per share, 

Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders, details of which are shown in the table 
below. The illustrative book given below shows the demand for the Equity Shares of the Issuer at various prices 
and is collated from Bids received from various investors. 

 

Bid Quantity Amount (`) Cumulative Quantity Subscription 
500 24.00 500 16.67 % 

1000 23.00 1500 50.00 % 

1500 22.00 3000 100.00 % 

2000 21.00 5000 166.67 % 

2500 20.00 7500 250.00 % 

 
The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to 

Issue the desired number of Equity Shares is the price at which the book cuts off, i.e., ` 22.00 in the above 
example. The Issuer, in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off 

Price, i.e., at or below ` 22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are 
considered for allocation in the respective categories. 
 

Signing of Underwriting Agreement  
 
The issue is 100% Underwritten. For further details please refer to Section titled “General Information” on page 
no. 42 of this Red Herring Prospectus.  

 
Filing of the Offer Document with the ROC 
 
A copy of Red Herring Prospectus will be registered with the ROC and copy of Prospectus will be registered 
with ROC in terms of Section 32 of Companies Act, 2013 and Section 26 of Companies Act, 2013. 
 

Pre-Offer Advertisement 
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Subject to Section 30 of the Companies Act 2013, our Company shall, after registering the Red Herring 
Prospectus with the ROC, publish a pre-Offer advertisement, in the form prescribed by the SEBI Regulations, in 
(i) English National Newspaper; (ii) Hindi National Newspaper and (iii) Regional Newspaper each with wide 
circulation. In the pre-Offer advertisement, we shall state the Bid Opening Date and the Bid/Offer Closing Date 

and the floor price or price band along with necessary details subject to regulation 250 of SEBI ICRD 
Regulations. This advertisement, subject to the provisions of section 30 of the Companies Act, 2013, shall be in 
the format prescribed in Part A of Schedule X of the SEBI Regulations. 

 
ADVERTISEMENT REGARDING OFFER PRICE AND PROSPECTUS: 
 
Our Company will issue a statutory advertisement after the filing of the Red Herring Prospectus with the RoC. 
This advertisement, in addition to the information that has to be set out in the statutory advertisement, shall 

indicate the final derived Offer Price. Any material updates between the date of the Red Herring Prospectus and 
the date of Prospectus will be included in such statutory advertisement. 

 
Issuance of Allotment Advice  
 
Upon approval of the Basis of Allotment by the Designated stock exchange, the Registrar shall upload on its 
website. On the basis of approved basis of allotment, the Issuer shall pass necessary corporate action to facilitate 
the allotment and credit of equity shares. Applicants are advised to instruct their Depository Participants to accept 

the Equity Shares that may be allotted to them pursuant to the issue. Pursuant to confirmation of such corporate 
actions, the Registrar will dispatch Allotment Advice to the Applicants who have been allotted Equity Shares in the 
Issue.  

 
1. The dispatch of allotment advice shall be deemed a valid, binding and irrevocable contract.  

 

2. Issuer will that:  
(i) the allotment of the equity shares; and  

(ii) initiate corporate action for credit of shares to the successful applicant’s Depository Account within 4 
working days of the Issue Closing date. The Issuer also ensures the credit of shares to the successful 
Applicants Depository Account is completed within one working Day from the date of allotment, after the 
funds are transferred from ASBA Public Issue Account to Public Issue account of the issuer.  
 

3. The Company will issue and dispatch letters of allotment/ or letters of regret along with refund order or 
credit the allotted securities to the respective beneficiary accounts, if any within a period of 4 working days 
of the Issue Closing Date. The Company will intimate the details of allotment of securities to Depository 

immediately on allotment of securities under Section 56 of the Companies Act, 2013 or other applicable 
provisions, if any. 
 

Issuance of Confirmation Allocation Note (“CAN”)  
 
a) A physical book is prepared by the Registrar on the basis of the Application Forms received from Investors. 

Based on the physical book and at the discretion of the Company in consultation with the LM, selected 
Investors will be sent a CAN and if required, a revised CAN.  

 
b) In the event that the Offer Price is higher than the Investor Allocation Price: Investors will be sent a revised 

CAN within 1 (one) day of the Pricing Date indicating the number of Equity Shares allocated to such 
Investor and the pay-in date for payment of the balance amount. Investors are then required to pay any 

additional amounts, being the difference between the Offer Price and the Investor Allocation Price, as 
indicated in the revised CAN within the pay-in date referred to in the revised CAN. Thereafter, the 
Allotment Advice will be issued to such Investors. 
 

c) In the event the Offer Price is lower than the Investor Allocation Price: Investors who have been Allotted 
Equity Shares will directly receive Allotment Advice. 
 

Designated Date 
 
On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Shares into 
Public Issue Account with the Bankers to the Issue. 
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General Instructions 
 
Applicants are requested to note the additional instructions provided below. 

 
Do’s:  
 

1. Check if you are eligible to apply as per the terms of the Prospectus and under applicable law, rules, 
regulations, guidelines and approvals; 

2. Read all the instructions carefully and complete the Application Form; 
3. Ensure that the details about the PAN, DP ID and Client ID are correct and the Applicants depository 

account is active, as Allotment of the Equity Shares will be in the dematerialised form only;  
4. Ensure that your Application Form, bearing the stamp of a Designated Intermediary is submitted to the 

Designated Intermediary at the Collection Centre within the prescribed time, except in case of electronic 
forms. Retail Individual Investors using UPI mechanism, may submit their ASBA forms with Designated 
Intermediary and ensure that it contains the stamp of such Designated Intermediary;  

5. Ensure that the signature of the First Applicant in case of joint Applications, is included in the 

Application Forms;  
6. If the first applicant is not the ASBA account holder (or the UPI- linked bank account holder as the case 

may be), ensure that the Application Form is signed by the ASBA account holder (or the UPI- linked 
bank account holder as the case may be). Ensure that you have mentioned the correct bank account 

number and UPI ID in the Application Form;  
7. All Applicants (other than Anchor Investors and RII using UPI Mechanism) should apply through the 

ASBA process only. RII not using UPI mechanism, should submit their application form directly with 
SCSB’s and not with any designated intermediary.  

8. With respect to Applications by SCSBs, ensure that you have a separate account in your own name with 
any other SCSB having clear demarcated funds for applying under the ASBA process and that such 
separate account (with any other SCSB) is used as the ASBA Account with respect to your Application;  

9. Ensure that you request for and receive a stamped acknowledgement of your Application;  

10. Ensure that you have funds equal to the Application Amount in the ASBA Account maintained with the 
SCSB before submitting the ASBA Form to any of the Designated Intermediaries;  

11. Instruct your respective banks to not release the funds blocked in the ASBA Account under the ASBA 
process. Retail Individual Investors using the UPI Mechanism, should ensure that they approve the UPI 
Mandate Request generated by the Sponsor Bank to authorise blocking of funds equivalent to application 
amount and subsequent debit of funds in case of allotment, in a timely manner  

12. Submit revised Applications to the same Designated Intermediary, as applicable, through whom the 
original Application was placed and obtain a revised TRS;  

13. Except for Applications (i) on behalf of the central or state governments and the officials appointed by 
the courts, who, in terms of SEBI circular dated June 30, 2008, may be exempt from specifying their 
PAN for transacting in the securities market and (ii) Applications by persons resident in the state of 
Sikkim, who, in terms of SEBI circular dated July 20, 2006, may be exempted from specifying their PAN 

for transacting in the securities market, all Applicants should mention their PAN allotted under the IT 
Act. The exemption for the central or the state government and officials appointed by the courts and for 
Applicants residing in the state of Sikkim is subject to (a) the demographic details received from the 
respective depositories confirming the exemption granted to the beneficiary owner by a suitable 

description in the PAN field and the beneficiary account remaining in “active status”; and (b) in the case 
of residents of Sikkim, the address as per the demographic details evidencing the same. All other 
applications in which PAN is not mentioned will be rejected.  

14. Ensure that the Demographic Details are updated, true and correct in all respects;  

15. Ensure that thumb impressions and signatures other than in the languages specified in the eighth schedule 
to the Constitution of India are attested by a magistrate or a notary public or a special executive 
magistrate under official seal;  

16. Ensure that the name(s) given in the Application Form is/are exactly the same as the name(s) in which the 

beneficiary account is held with the Depository Participant. In case of joint application, the Application 
Form should contain only the name of the First Applicant whose name should also appear as the first 
holder of the beneficiary account held in joint names;  

17. Ensure that the category and sub-category under which the Application is being submitted is clearly 

specified in the Application Form;  
18. Ensure that in case of Applications under power of attorney or by limited companies, corporate, trust etc., 

relevant documents are submitted;  
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19. If you are resident outside India, ensure that Applications by you are in compliance with applicable 
foreign and Indian laws;  

20. Applicants should note that in case the DP ID, the Client ID, UPI ID (where applicable) and the PAN 
mentioned in the Application Form and entered into the online IPO system of the Stock Exchange by the 

relevant Designated Intermediary, match with the DP ID, Client ID (where applicable) and PAN available 
in the Depository database otherwise liable to be rejected; Where the Application Form is submitted in 
joint names, ensure that the beneficiary account is also held in the same joint names and such names are 
in the same sequence in which they appear in the Application Form;  

21. Ensure that the Application Forms are delivered by the Applicants within the time prescribed as per the 
Application Form and the Prospectus;  

22. Ensure that you have correctly signed the authorisation/undertaking box in the Application Form, or have 
otherwise provided an authorisation to the SCSB via the electronic mode, for blocking funds in the 

ASBA Account equivalent to the Application Amount mentioned in the Application Form at the time of 
submission of the Application;  

23. Ensure that you have mentioned the correct ASBA Account number (for all Bidders other than Retail 
Individual Investors Bidding using the UPI Mechanism) in the Bid cum Application Form and such 

ASBA account belongs to you and no one else. Further, Retail Individual Investors using the UPI 
Mechanism must also mention their UPI ID and shall use only his/her own bank account which is linked 
to his/her UPI ID;  

24. Retail Individual Investors Bidding using the UPI Mechanism shall ensure that the bank, with which they 

have their bank account, where the funds equivalent to the application amount are available for blocking 
is UPI 2.0 certified by NPCI before submitting the ASBA Form to any of the Designated Intermediaries;  

25. Retail Individual Investors Bidding using the UPI Mechanism through the SCSBs and mobile 
applications shall ensure that the name of the bank appears in the list of SCSBs which are live on UPI, as 

displayed on the SEBI website. Retail Individual Investors shall ensure that the name of the app and the 
UPI handle which is used for making the application appears on the list displayed on the SEBI website. 
An application made using incorrect UPI handle or using a bank account of an SCSB or bank which is 
not mentioned on the SEBI website is liable to be rejected;  

 
Don’ts:  
 

1. Do not apply for lower than the minimum Application size; 

2. Do not apply at a Price different from the Price mentioned herein or in the Application Form;  

3. Do not pay the Application Amount in cash, cheque, by money order or by postal order or by stock invest 
or any mode other than stated herein;  

4. Do not send Application / ASBA Forms by post, instead submit the same to the Designated Intermediary 

only;  

5. Do not submit the Application Forms with the Banker(s) to the Issue (assuming that such bank is not a 
SCSB), our Company, the BRLM or the Registrar to the Issue (assuming that the Registrar to the Issue is 
not one of the RTAs) or any non-SCSB bank;  

6. Do not apply on an Application Form that does not have the stamp of the Designated Intermediary;  

7. If you are a Retail Individual Applicant, do not apply for an exceeding ` 200,000;  

8. Do not fill up the Application Form such that the Equity Shares applied for exceeds the Issue size and/or 
investment limit or maximum number of the Equity Shares that can be held under the applicable laws or 
regulations or maximum amount permissible under the applicable regulations or under the terms of the 
Prospectus;  

9. Do not submit the General Index Register number instead of the PAN;  

10. As an ASBA Applicant, do not submit the Application without ensuring that funds equivalent to the 
entire Application Amount are available to be blocked in the relevant ASBA Account and as in the case 
of Retail Individual Investors using the UPI Mechanism shall ensure that funds equivalent to the entire 
application amount are available in the UPI linked bank account where funds for making the bids are 

available.  

11. As an ASBA Applicant, do not instruct your respective banks to release the funds blocked in the ASBA 

Account;  

12. Do not submit incorrect details of the DP ID, Client ID and PAN or provide details for a beneficiary 
account which is suspended or for which details cannot be verified by the Registrar to the Issue;  

13. Do not submit Applications on plain paper or on incomplete or illegible Application Forms or on 

Application Forms in a colour prescribed for another category of Applicant;  

14. If you are a QIB, do not submit your Application after 3.00 pm on the Issue Closing Date for QIBs;  
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15. If you are a Non-Institutional Applicant or Retail Individual Applicant, do not submit your Application 
after 3.00 pm on the Issue Closing Date;  

16. Do not submit an Application in case you are not eligible to acquire Equity Shares under applicable law 
or your relevant constitutional documents or otherwise; 

17. Do not submit an Application if you are not competent to contract under the Indian Contract Act, 1872, 
(other than minors having valid depository accounts as per Demographic Details provided by the 

Depositories);  

18. If you are a QIB or a Non-Institutional Applicant, do not withdraw your Application or lower the size of 

your Application (in terms of quantity of the Equity Shares or the Application Amount) at any stage;  

19. Do not submit more than five (5) ASBA Forms per ASBA Account;  

20. Do not submit ASBA Forms at a location other than the Specified Locations or to the brokers other than 

the Registered Brokers at a location other than the Broker Centres; and 

21. Do not submit ASBA Forms to a Designated Intermediary at a Collection Centre unless the SCSB where 
the ASBA Account is maintained, as specified in the ASBA Form, has named at least one (1) branch in 
the relevant Collection Centre, for the Designated Intermediary to deposit ASBA Forms (a list of such 
branches is available on the website of SEBI at http://www.sebi.gov.in).The Application Form is liable to 
be rejected if the above instructions, as applicable, are not complied with. 

22. Do not submit a Bid cum Application Form with third party UPI ID or using a third-party bank account 
(in case of Bids submitted by Retail Individual Investors using the UPI Mechanism)  

 
The Application Form is liable to be rejected if the above instructions, as applicable, are not complied 
with. 
 
Instructions for completing the Application Form 
 
The Applications should be submitted on the prescribed Application Form and in BLOCK LETTERS in 
ENGLISH only in accordance with the instructions contained herein and in the Application Form. Applications 

not so made are liable to be rejected. Application forms submitted to the SCSBs should bear the stamp of 
respective intermediaries to whom the application form submitted. Application form submitted directly to the 
SCSBs should bear the stamp of the SCSBs and/or the Designated Branch. Application forms submitted by 
Applicants whose beneficiary account is inactive shall be rejected. 

 
SEBI, vide Circular No. CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism for 
investors to submit application forms in public issues using the stock broker (“broker”) network of Stock 
Exchanges, who may not be syndicate members in an issue with effect from January 01, 2013. The list of 

Broker Centre is available on the websites of Stock Exchange. 

 
Applicant’s Depository Account and Bank Details  
 
Please note that, providing bank account details in the space provided in the Application Form is 
mandatory and applications that do not contain such details are liable to be rejected.  
 
Applicants should note that on the basis of name of the Applicants, Depository Participant’s name, Depository 

Participant Identification number and Beneficiary Account Number provided by them in the Application Form, 
the Registrar to the Issue will obtain from the Depository the demographic details including address, Applicants 
bank account details, MICR code and occupation (hereinafter referred to as ‘Demographic Details’). These Bank 
Account details would be used for giving refunds to the Applicants. Hence, Applicants are advised to 

immediately update their Bank Account details as appearing on the records of the depository participant. Please 
note that failure to do so could result in delays in dispatch/ credit of refunds to Applicants at the Applicants’ sole 
risk and neither the Book Running Lead Manager nor the Registrar to the Issue or the Escrow Collection Banks 
or the SCSB nor the Company shall have any responsibility and undertake any liability for the same. Hence, 

Applicants should carefully fill in their Depository Account details in the Application Form. These Demographic 
Details would be used for all correspondence with the Applicants including mailing of the CANs / Allocation 
Advice and printing of Bank particulars on the refund orders or for refunds through electronic transfer of funds, 
as applicable. The Demographic Details given by Applicants in the Application Form would not be used for any 

other purpose by the Registrar to the Issue. By signing the Application Form, the Applicant would be deemed to 
have authorized the depositories to provide, upon request, to the Registrar to the Issue, the required Demographic 
Details as available on its records.  
 

Payment by Stock Invest  
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In terms of the Reserve Bank of India Circular No. DBOD No. FSC BC 42/ 24.47.00/ 2003 04 dated November 
5, 2003; the option to use the stock invest instrument in lieu of cheques or bank drafts for payment of 
Application money has been withdrawn. Hence, payment through stock invest would not be accepted in this 
Issue.  

 
Other Instructions 
 
Joint Applications in the case of Individuals 
 
Applications may be made in single or joint names (not more than three). In the case of joint Applications, all 
payments will be made out in favour of the Applicant whose name appears first in the Application Form or 
Revision Form. All communications will be addressed to the First Applicant and will be dispatched to his or her 

address as per the Demographic Details received from the Depository. 

 
Multiple Applications 
 

An Applicant should submit only one Application (and not more than one). Two or more Applications will be 
deemed to be multiple Applications if the sole or First Applicant is one and the same. In this regard, the 
procedures which would be followed by the Registrar to the Issue to detect multiple applications are given 
below: 

 
i. All applications are electronically strung on first name, address (1st line) and applicant ‘s status. Further, these 
applications are electronically matched for common first name and address and if matched, these are checked 
manually for age, signature and father/ husband ‘s name to determine if they are multiple applications. 

 
ii. Applications which do not qualify as multiple applications as per above procedure are further checked for 
common DP ID/ beneficiary ID. In case of applications with common DP ID/ beneficiary ID, are manually 
checked to eliminate possibility of data entry error to determine if they are multiple applications. 

 
iii. Applications which do not qualify as multiple applications as per above procedure are further checked for 
common PAN. All such matched applications with common PAN are manually checked to eliminate possibility 
of data capture error to determine if they are multiple applications. 
 
In case of a mutual fund, a separate Application can be made in respect of each scheme of the mutual fund 
registered with SEBI and such Applications in respect of more than one scheme of the mutual fund will not be 
treated as multiple Applications provided that the Applications clearly indicate the scheme concerned for which 

the Application has been made. In cases where there are more than 20 valid applications having a common 
address, such shares will be kept in abeyance, post allotment and released on confirmation of know your client 
norms by the depositories. The Company reserves the right to reject, in its absolute discretion, all or any 
multiple Applications in any or all categories.  

 
After submitting an ASBA Application either in physical or electronic mode, an ASBA Applicant cannot apply 
(either in physical or electronic mode) to either the same or another Designated Branch of the SCSB Submission 
of a second Application in such manner will be deemed a multiple Application and would be rejected. More 

than one ASBA Applicant may apply for Equity Shares using the same ASBA Account, provided that the 
SCSBs will not accept a total of more than five Application Forms with respect to any single ASBA Account.  
 
Duplicate copies of Application Forms downloaded and printed from the website of the Stock Exchange bearing 

the same application number shall be treated as multiple Applications and are liable to be rejected. The 
Company, in consultation with the Book Running Lead Manager reserves the right to reject, in its absolute 
discretion, all or any multiple Applications in any or all categories. In this regard, the procedure which would be 
followed by the Registrar to the Issue to detect multiple Applications is given below: 

 

• All Applications will be checked for common PAN. For Applicants other than Mutual Funds and FII 

subaccounts, Applications bearing the same PAN will be treated as multiple Applications and will be 
rejected. 

• For Applications from Mutual Funds and FII sub-accounts, submitted under the same PAN, as well as 
Applications on behalf of the Applicants for whom submission of PAN is not mandatory such as the Central 
or State Government, an official liquidator or receiver appointed by a court and residents of Sikkim, the 

Application Forms will be checked for common DP ID and Client ID. 
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Permanent Account Number or PAN 
 
Pursuant to the circular MRD/DoP/Circ 05/2007 dated April 27, 2007, SEBI has mandated Permanent Account 
Number (PAN) to be the sole identification number for all participants transacting in the securities market, 

irrespective of the amount of the transaction w.e.f. July 2, 2007. Each of the Applicants should mention his/her 
PAN allotted under the IT Act. Applications without the PAN will be considered incomplete and are liable to be 
rejected. It is to be specifically noted that Applicants should not submit the GIR number instead of the PAN, as 
the Application is liable to be rejected on this ground. 

 

Our Company/ Registrar to the Issue, Book Running Lead Manager can, however, accept the 
Application(s) which PAN is wrongly entered into by ASBA SCSB’s in the ASBA system, without any 
fault on the part of Applicant. 
 
RIGHT TO REJECT APPLICATIONS 
 
In case of QIB Applicants, the Company in consultation with the Book Running Lead Manager may reject 

Applications provided that the reasons for rejecting the same shall be provided to such Applicant in writing. In 
case of Non-Institutional Applicants, Retail Individual Applicants who applied, the Company has a right to 
reject Applications based on technical grounds. It should be noted that RIIs using third party bank account for 
the payment in the public issue using UPI facility or using third party UPI ID linked bank account are liable to 

be rejected. 
 
Grounds for Technical Rejections  
 
Applicants are requested to note that Application may be rejected on the following additional technical grounds.  
 
a. Amount paid does not tally with the amount payable for the highest value of Equity Shares applied for;  
b. In case of partnership firms, Equity Shares may be registered in the names of the individual partners and no 

firm as such shall be entitled to apply;  
c. Application by persons not competent to contract under the Indian Contract Act, 1872 including minors, 

insane persons;  
d. PAN not mentioned in the Application Form;  
e. GIR number furnished instead of PAN;  
f. Applications for lower number of Equity Shares than specified for that category of investors;  
g. Applications at a price other than the Fixed Price of the Issue;  
h. Applications for number of Equity Shares which are not in multiples as stated in the chapter titled “Issue 

Structure”; 
i. Category not ticked;  
j. Multiple Applications as defined in the Prospectus;  
k. In case of Application under power of attorney or by limited companies, corporate, trust etc., where relevant 

documents are not submitted;  
l. Applications accompanied by Stock invest/ money order/ postal order/ cash;  
m. Signature of sole Applicant is missing;  
n. Application Forms are not delivered by the Applicant within the time prescribed as per the Application 

Forms, Issue Opening Date advertisement and the Prospectus and as per the instructions in the 
Prospectus and the Application Forms;  

o. In case no corresponding record is available with the Depositories that matches three parameters namely, 
names of the Applicants (including the order of names of joint holders), the Depository Participant’s identity 

(DP ID) and the beneficiary’s account number;  
p. Applications for amounts greater than the maximum permissible amounts prescribed by the regulations;  
q. Applications by OCBs;  
r. Applications by US persons other than in reliance on Regulations or “qualified institutional buyers” as defined 

in Rule 144A under the Securities Act;  
s. Applications not duly signed;  
t. Applications by any persons outside India if not in compliance with applicable foreign and Indian laws;  
u. Applications by any person that do not comply with the securities laws of their respective jurisdictions 

are liable to be rejected;  
v. Applications by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI 

or any other regulatory authority;  
w. Applications by persons who are not eligible to acquire Equity Shares of the Company in terms of all 
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applicable laws, rules, regulations, guidelines, and approvals;  
x. Applications or revisions thereof by QIB Applicants, Non-Institutional Applicants where the Application 

Amount is in excess of `2,00,000, received after 3.00 pm on the Issue Closing Date;  
y. Applications not containing the details of Bank Account and/or Depositories Account. 
z. Applications under the UPI Mechanism submitted by Retail Individual Investors using third party bank 

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

aa. Application submitted by Retail Individual Investors using the UPI Mechanism through an SCSB and/or 

using a Mobile App or UPI handle, not listed on the website of SEBI.  

 
Equity Shares in Dematerialized Form with NSDL or CDSL 
 
To enable all shareholders of the Company to have their shareholding in electronic form, the Company had 
signed the following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent: 
 
a) a tripartite agreement dated May 20,2022 with NSDL, our Company and Registrar to the Issue; 

 

b) a tripartite agreement dated February 8, 2023 with CDSL, our Company and Registrar to the Issue; 
 

The Company’s shares bear an ISIN No: INE0LWY01029 
 

a) An applicant applying for Equity Shares in demat form must have at least one beneficiary account with 
the Depository Participants of either NSDL or CDSL prior to making the application. 
 

b) The applicant must necessarily fill in the details (including the Beneficiary Account Number and 
Depository Participant’s Identification number) appearing in the Application Form or Revision Form. 

 
c) Equity Shares allotted to a successful applicant will be credited in electronic form directly to the 

Applicant’s beneficiary account (with the Depository Participant).  

 
d) Names in the Application Form or Revision Form should be identical to those appearing in the account 

details in the Depository. In case of joint holders, the names should necessarily be in the same sequence 

as they appear in the account details in the Depository. 
 

e) If incomplete or incorrect details are given under the heading ‘Applicants Depository Account Details’ 
in the Application Form or Revision Form, it is liable to be rejected. 

 
f) The Applicant is responsible for the correctness of his or her demographic details given in the 

Application Form vis-à-vis those with their Depository Participant. 
 

g) It may be noted that Equity Shares in electronic form can be traded only on the stock exchanges having 
electronic connectivity with NSDL and CDSL. The Stock Exchange where our Equity Shares are 
proposed to be listed has electronic connectivity with CDSL and NSDL. 

 

h) The trading of the Equity Shares of our Company would be only in dematerialized form. 

 
Communications 
 
All future communications in connection with Applications made in this Issue should be addressed to the 
Registrar to the Issue quoting the full name of the sole or First Applicant, Application Form number, Applicants 
Depository Account Details, number of Equity Shares applied for, date of Application form, name and address of 
the Banker to the Issue where the Application was submitted and a copy of the acknowledgement slip.  
 

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post 
Issue related problems such as non-receipt of letters of allotment, credit of allotted shares in the respective 
beneficiary accounts, etc. 
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TRIDHYA TECH LIMITED 
Bhanvi Choudhary  
Company Secretary and Compliance Officer 
401, One World West, Near Ambli T-Junction 200'  
S. P. Ring Road, Bopal Ahmedabad-380058, 
Gujarat, India. 
Tel No: +91 97277 39840 

Website: www.tridhyatech.com 
E-mail: account@tridhyatech.com 
 

LINK INTIME INDIA PRIVATE LIMITED  
Address: C- 101, First Floor, 247 Park, L.B.S Marg, 
Vikhroli (West), Mumbai – 400083 
Tel No.: +91 8108114949 
Website: www.linkintime.co.in 
E-Mail: tridhyatech.ipo@linkintime.co.in 
Investor Grievance Email:  
tridhyatech.ipo@linkintime.co.in 
Contact Person: Shanti Gopalkrishnan 
SEBI Reg. No.: INR000004058 

 
Payment into Escrow Account(s) for Anchor Investors 

 
Our Company, in consultation with the BRLMs, in its absolute discretion, will decide the list of Anchor 

Investors to whom the CAN will be sent, pursuant to which the details of the Equity Shares allocated to them in 
their respective names will be notified to such Anchor Investors. For Anchor Investors, the payment instruments 
for payment into the Escrow Account should be drawn in favor of: 

 

(a) In case of resident Anchor Investors: “Tridhya Tech Limited -IPO-Anchor Investor-R”; and 
(b) In case of Non-Resident Anchor Investors: “Tridhya Tech Limited -IPO-Anchor Investor-NR”. 

 
Anchor Investors should note that the escrow mechanism is not prescribed by the SEBI and has been established 

as an arrangement between our Company and the Syndicate, if any the Escrow Collection Bank and the Registrar 
to the Issue to facilitate collections of Bid amounts from Anchor Investors. 

 
Disposal of Applications 
 
With respect to Investors, our Company shall ensure dispatch of Allotment Advice, refund orders (except for 
applicants who receive refunds through electronic transfer of funds) and give benefit to the beneficiary account 
of Depository Participants of the Applicants and submit the documents pertaining to the Allocation to the Stock 

Exchange(s) on the Investor Bidding Date.  In case of Applicants who receive refunds through NECS, NEFT, 
direct credit or RTGS, the refund instructions will be given to the clearing system within 4 Working Days from 
the Bid/Offer Closing Date.  
 

Impersonation  
 
Attention of the Applicant is specifically drawn to the provisions of Sub-section (1) of Section 38 of the 
Companies Act, 2013, which is reproduced below:  
 
“Any person who:  
 
(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, 

its securities; or  
 
(b) makes or abets making of multiple applications to a company in different names or in different combinations 
of his name or surname for acquiring or subscribing for its securities; or  

 
(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to 
any other person in a fictitious name, shall be liable for action under Section 447”.  
 

Section 447 of Companies Act, 2013 deals with ‘Fraud’ and prescribed a punishment of “imprisonment for a 
term which shall not be less than 6 (six) months but which may extend to 10 (ten) years and shall also be liable 
to fine which shall not be less than the amount involved in the fraud, but which may extend to 3 (three) times the 
amount involved in the fraud”. 

 

Names of entities responsible for finalising the basis of allotment in a fair and proper manner 
 
The authorised employees of the Stock Exchange, along with the Book Running Lead Manager and the 

Registrar, shall ensure that the Basis of Allotment is finalised in a fair and proper manner in accordance with the 
procedure specified in SEBI ICDR Regulations. 
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AT PAR FACILITY  
 
Letters of Allotment or refund orders or instructions to Self-Certified Syndicate Banks in Application Supported 
by Blocked Amount process. The issuer shall ensure that “at par” facility is provided for encashment of refund 

orders for applications other than Application Supported by Blocked Amount process. 
 

Grounds for Refund 
 
Non-Receipt of Listing Permission 
 
An Issuer makes an Application to the Stock Exchange(s) for permission to deal in/list and for an official 
quotation of the Equity Shares. All the Stock Exchanges from where such permission is sought are disclosed in 

Red Herring Prospectus. The designated Stock Exchange may be as disclosed in the Prospectus with which the 
Basis of Allotment may be finalised. 
 
If the permission to deal in and official quotation of the Equity Shares are not granted by any of the Stock 

Exchange(s), the Issuer may forthwith repay, without interest, all money received from the Applicants in 
pursuance of the Prospectus. 
 
In the event that the listing of the Equity Shares does not occur in the manner described in this Red Herring 

Prospectus, the Book Running Lead Manager and Registrar to the Issue shall intimate Public Issue 
bank/Bankers to the Issue and Public Issue Bank/Bankers to the Issue shall transfer the funds from Public Issue 
account to Refund Account as per the written instruction from Book Running lead Manager and the Registrar 
for further payment to the beneficiary Applicants. 

 
If such money is not repaid within four days after the Issuer becomes liable to repay it, then the Issuer and every 
director of the Issuer who is an officer in default may, on and from such expiry of forth days, be liable to repay 
the money, with interest at such rate, as prescribed under Section 73 of the Companies Act, and as disclosed in 

the Prospectus. 
 

Minimum Subscription 
 
This Issue is not restricted to any minimum subscription level. This Issue is 100% underwritten. As per section 
39 of the Companies Act, 2013, if the "Stated Minimum Amount" has not been subscribed and the sum payable 
on application money has to be returned within such period of 30 days from the date of the Prospectus, the 
application money has to be returned within such period as may be prescribed. If the Issuer does not receive the 

subscription of 100% of the Issue through this offer document including devolvement of underwriters within 
Sixty Days from the date of closure of the Issue, the Issuer shall Forthwith refund the entire subscription amount 
received. If there is a delay beyond four days after the Issuer become liable to pay the amount, the Issuer shall 
pay interest prescribed under section 73 of the Companies act, 1956 (or the Company shall follow any other 

substitutional or additional provisions as has been or may be notified under the Companies Act, 2013) 
 

Minimum Number of Allottees 
 
The Issuer may ensure that the number of Allottees to whom Equity Shares may be allotted may not be less than 
50 failing which the entire application monies may be refunded forthwith. 
 

Mode of Refunds 
 
A. In case of ASBA Bids: Within 6 (six) Working Days of the Bid/Offer Closing Date, the Registrar to the 

Offer may give instructions to SCSBs for unblocking the amount in ASBA Account on unsuccessful Bid, 
for any excess amount blocked on Application, for any ASBA Bids withdrawn, rejected or unsuccessful or 

in the event of withdrawal or failure of the Offer. 
 

B. In the case of Applicant from Eligible NRIs and FPIs, refunds, if any, may generally be payable in Indian 
Rupees only and net of bank charges and/ or commission. If so desired, such payments in Indian Rupees 

may be converted into U.S. Dollars or any other freely convertible currency as may be permitted by the RBI 
at the rate of exchange prevailing at the time of remittance and may be dispatched by registered post. The 
Company may not be responsible for loss, if any, incurred by the Bidder on account of conversion of 
foreign currency.  
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C. In case of Investors: Within six Working Days of the Bid/Offer Closing Date, the Registrar to the Offer 

may dispatch the refund orders for all amounts payable to unsuccessful Investors. In case of Investors, the 
Registrar to the Offer may obtain from the depositories, the Bidders’ bank account details, including the 

MICR code, on the basis of the DP ID, Client ID and PAN provided by the Investors in their Investor 
Application Forms for refunds. Accordingly, Investors are advised to immediately update their details as 
appearing on the records of their depositories. Failure to do so may result in delays in dispatch of refund 
orders or refunds through electronic transfer of funds, as applicable, and any such delay may be at the 

Investors’ sole risk and neither the Issuer, the Registrar to the Offer, the Escrow Collection Banks, may be 
liable to compensate the Investors for any losses caused to them due to any such delay, or liable to pay any 
interest for such delay. 

 
Mode of making refunds for Applicants other than ASBA Applicants 
 
The payment of refund, if any, may be done through various modes as mentioned below:  
 

(i) NECS - Payment of refund may be done through NECS for Applicants having an account at any of the 
centers specified by the RBI. This mode of payment of refunds may be subject to availability of complete 
bank account details including the nine-digit MICR code of the Bidder as obtained from the Depository;  
 

(ii) NEFT - Payment of refund may be undertaken through NEFT wherever the branch of the Applicants’ bank 
is NEFT enabled and has been assigned the Indian Financial System Code (“IFSC”), which can be linked to 
the MICR of that particular branch. The IFSC Code may be obtained from the website of RBI as at a date 
prior to the date of payment of refund, duly mapped with MICR numbers. Wherever the Applicants have 

registered their nine-digit MICR number and their bank account number while opening and operating the 
demat account, the same may be duly mapped with the IFSC Code of that particular bank branch and the 
payment of refund may be made to the Applicants through this method. In the event NEFT is not 
operationally feasible, the payment of refunds may be made through any one of the other modes as 

discussed in this section;  
 

(iii) Direct Credit - Applicants having their bank account with the Refund Banker may be eligible to receive 
refunds, if any, through direct credit to such bank account;  
 

(iv) RTGS - Applicants having a bank account at any of the centres notified by SEBI where clearing houses are 
managed by the RBI, may have the option to receive refunds, if any, through RTGS. The IFSC code shall 
be obtained from the demographic details. Investors should note that on the basis of PAN of the bidder, DP 

ID and beneficiary account number provided by them in the Bid cum Application Form, the Registrar to the 
Offer will obtain from the Depository the demographic details including address, Applicants account 
details, IFSC code, MICR code and occupation (hereinafter referred to as “Demographic Details”). The 
bank account details for would be used giving refunds. Hence, Applicants are advised to immediately 

update their bank account details as appearing on the records of the Depository Participant. Please note that 
failure to do so could result in delays in dispatch/ credit of refunds to Applicants at their sole risk and 
neither the BRLM or the Registrar to the Offer or the Escrow Collection Banks nor the Company shall have 
any responsibility and undertake any liability for the same; and  

 
(v) Please note that refunds, on account of our Company not receiving the minimum subscription of 90% of the 

Offer, shall be credited only to the bank account from which the Applicant Amount was remitted to the 
Escrow Bank. 

 
For details of levy of charges, if any, for any of the above methods, Bank charges, if any, for cashing such 
cheques, pay orders or demand drafts at other centers etc. Applicants may refer to Red Herring Prospectus. 
 

INTEREST IN CASE OF DELAY IN ALLOTMENT OR REFUND 
 
The Issuer shall make the Allotment within the period prescribed by SEBI. The Issuer shall pay interest at the 
rate of 15% per annum if Allotment is not made and refund instructions have not been given to the clearing 

system in the disclosed manner/instructions for unblocking of funds in the ASBA Account are not dispatched 
within such times as maybe specified by SEBI. 
 

Completion of Formalities for listing & Commencement of Trading 
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The Issuer may ensure that all steps for the completion of the necessary formalities for listing and 
commencement of trading at all the Stock Exchanges are taken within 6 Working Days of the Issue Closing 
Date. The Registrar to the Issue may give instruction for credit of Equity Shares to the beneficiary account with 

DPs, and dispatch the allotment Advise within 6 Working Days of the Issue Closing Date. 
 

BASIS OF ALLOTMENT  
 

a) For Retail Individual Bidders 
 
Bids received from the Retail Individual Bidders at or above the Offer Price shall be grouped together to 
determine the total demand under this category. The Allotment to all the successful Retail Individual Bidders 

will be made at the Offer Price. 
 
The Offer size less Allotment to Non-Institutional and QIB Bidders shall be available for Allotment to Retail 
Individual Bidders who have Bid in the Offer at a price that is equal to or greater than the Offer Price. If the 

aggregate demand in this category is less than or equal to [●] Equity Shares at or above the Offer Price, full 

Allotment shall be made to the Retail Individual Bidders to the extent of their valid Bids. 
 
If the aggregate demand in this category is greater than [●] Equity Shares at or above the Offer Price, the 

Allotment shall be made on a proportionate basis up to a minimum of [●] Equity Shares and in multiples of [●] 
Equity Shares thereafter. For the method of proportionate Basis of Allotment, refer below. 
 

b) For Non-Institutional Bidders 

 
Bids received from Non-Institutional Bidders at or above the Offer Price shall be grouped together to determine 
the total demand under this category. The Allotment to all successful Non- Institutional Bidders will be made at 
the Offer Price. 

 
The Offer size less Allotment to QIBs and Retail shall be available for Allotment to Non- Institutional Bidders 
who have Bid in the Offer at a price that is equal to or greater than the Offer Price. If the aggregate demand in 
this category is less than or equal to [●] Equity Shares at or above the Offer Price, full Allotment shall be made 
to Non-Institutional Bidders to the extent of their demand. 
 
In case the aggregate demand in this category is greater than [●] Equity Shares at or above the Offer Price, 
Allotment shall be  made on a proportionate basis up to a minimum of [●] Equity Shares and in multiples of [●] 

Equity Shares thereafter. For the method of proportionate Basis of Allotment refer below. 
 

c) For QIBs 
 

Bids received from QIBs Bidding in the QIB Category at or above the Offer Price may be grouped together to 
determine the total demand under this category. The QIB Category may be available for Allotment to QIBs who 
have Bid at a price that is equal to or greater than the offer price. Allotment may be undertaken in the following 
manner: Allotment shall be undertaken in the following manner:  

 
a) In the first instance allocation to Mutual Funds for [●]% of the QIB Portion shall be determined as 

follows: 
 

In the event that Bids by Mutual Fund exceeds [●]% of the QIB Portion, allocation to Mutual Funds shall be 
done on a proportionate basis for [●]% of the QIB Portion. 
In the event that the aggregate demand from Mutual Funds is less than [●]% of the QIB Portion then all 
Mutual Funds shall get full Allotment to the extent of valid Bids received above the Offer Price. 

 
Equity Shares remaining unsubscribed, if any, not allocated to Mutual Funds shall be available for 
Allotment to all QIB Bidders as set out in (b) below; 
 

b) In the second instance Allotment to all QIBs shall be determined as follows: 
 

246



 

 

In the event that the oversubscription in the QIB Portion, all QIB Bidders who have submitted Bids above the 
Offer Price shall be allotted Equity Shares on a proportionate basis, up to a minimum of [●] Equity Shares and in 

multiples of [●] Equity Shares thereafter for [●]% of the QIB Portion. 
Mutual Funds, who have received allocation as per (a) above, for less than the number of Equity Shares Bid for 

by them, are eligible to receive Equity Shares on a proportionate basis, up to a minimum of [●] Equity Shares 

and in multiples of [●] Equity Shares thereafter, along with other QIB Bidders. 
 
Under-subscription below [●]% of the QIB Portion, if any, from Mutual Funds, would be included for allocation 

to the remaining QIB Bidders on a proportionate basis. The aggregate Allotment to QIB Bidders shall not be 
more than [●] Equity Shares. 
 

a. Basis of Allotment for QIBs and NIIs in case of Over Subscribed Offer: 

 
In the event of the Offer being Over-Subscribed, the Issuer may finalise the Basis of Allotment in consultation 
with the NSE (The Designated Stock Exchange). The allocation may be made in marketable lots on 
proportionate basis as set forth hereunder: 

 
a)  The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate 

basis i.e. the total number of Shares applied for in that category multiplied by the inverse of the 
oversubscription ratio (number of Bidders in the category multiplied by number of Shares applied for). 

 
c) The number of Shares to be allocated to the successful Bidders will be arrived at on a proportionate basis in 

marketable lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio). 
 

c)  For Bids where the proportionate allotment works out to less than [●] equity shares the allotment will be 

made as follows: 
o Each successful Bidder shall be allotted [●] equity shares; and 
o The successful Bidder out of the total bidders for that category shall be determined by draw of lots in 

such a manner that the total number of Shares allotted in that category is equal to the number of Shares 
worked out as per (b) above. 

d) If the proportionate allotment to a Bidder works out to a number that is not a multiple of [●] equity shares, 
the Bidder would be allotted Shares by rounding off to the nearest multiple of [●] equity shares subject to a 
minimum allotment of [●] equity shares. 
 

e) If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to the Bidders 
in that category, the balance available Shares or allocation shall be first adjusted against any category, where the 

allotted Shares are not sufficient for proportionate allotment to the successful Bidder in that category, the 
balance Shares, if any, remaining after such adjustment will be added to the category comprising Bidder 
applying for the minimum number of Shares. If as a result of the process of rounding off to the nearest multiple 
of [●] Equity Shares, results in the actual allotment being higher than the shares offered, the final allotment may 

be higher at the sole discretion of the Board of Directors, up to 110% of the size of the Offer specified under the 
Capital Structure mentioned in this DRHP. 
 

Retail Individual Investor' means an investor who applies for shares of value of not more than ` 2,00,000/-

.Investors may note that in case of over subscription allotment shall be on proportionate basis and will be 
finalized in consultation with BSE. 
 

Basis of Allotment in the event of Under subscription 
 
In the event of under subscription in the Issue, the obligations of the Underwriters shall get triggered in terms of 
the Underwriting Agreement. The Minimum subscription of 100% of the Issue size which shall be achieved 
before our company proceeds to get the basis of allotment approved by the Designated Stock Exchange. 
 
The Executive Director/Managing Director of the Stock Exchange in addition to Book Running Lead Manager 
and Registrar to the Public Issue shall be responsible to ensure that the basis of allotment is finalized in a fair and 
proper manner in accordance with the SEBI (ICDR) Regulations, 2018.  

 

There is no reservation for Non-Residents, NRIs, FPIs and foreign venture capital funds and all Non-
Residents, NRI, FPI and Foreign Venture Capital Funds applicants will be treated on the same basis with 
other categories for the purpose of allocation.  
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Undertaking by our Company 
 
Our Company undertakes the following:  
 

1. That the complaints received in respect of this Issue shall be attended to by our Company expeditiously and 
satisfactorily;  

2. That all steps will be taken for the completion of the necessary formalities for listing and commencement of 
trading at the Stock Exchange where the Equity Shares are proposed to be listed within 6 (Six) working days of 

closure of the Issue; 
3. that funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be 

made available to the Registrar to the Issue by us;  
4. that the instruction for electronic credit of Equity Shares/ refund orders/intimation about the refund to 

non-resident Indians shall be completed within specified time; and  
5. that no further issue of Equity Shares shall be made till the Equity Shares offered through the Red 

Herring Prospectus are listed or until the Application monies are refunded on account of non-listing, 
under subscription etc.  

6. that Company shall not have recourse to the Issue proceeds until the approval for trading of the Equity 
Shares from the Stock Exchange where listing is sought has been received.  

7. That if our Company does not proceed with the Issue after the Issue Closing Date, the reason thereof shall 
be given as a public notice which will be issued by our Company within two (2) days of the Issue Closing 

Date. The public notice shall be issued in the same newspapers where the pre-Issue advertisements were 
published. Stock Exchange on which the Equity Shares are proposed to be listed shall also be informed 
promptly; 

8. The Equity Shares proposed to be issued by it in the Issue shall be allotted and credited to the successful 

applicants within the specified time in accordance with the instruction of the Registrar to the Issue; 
9. If the Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 

fifteen (15) days from the Issue Closing Date or such lesser time as specified by SEBI, failing which interest 
will be due to be paid to the Applicants at the rate of 15% per annum for the delayed period 

10. That if our Company withdraws the Issue after the Issue Closing Date, our Company shall be required to 
file a fresh Red Herring Prospectus with Stock Exchange/ RoC/ SEBI, in the event our Company 
subsequently decides to proceed with the Issue; 

11. That the Promoters’ contribution in full, if required, shall be brought in advance before the Issue opens for 
subscription and the balance, if any, shall be brought on a pro rata basis before the calls are made on 
Applicants in accordance with applicable provisions under SEBI ICDR Regulations; 

12. That funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be 
made available to the Registrar to the Issue by our Company;  

13. That adequate arrangements shall be made to collect all Applications Supported by Blocked Amount and to 
consider them similar to non-ASBA applications while finalizing the basis of Allotment; and 

14. That it shall comply with such disclosure and account norms specified by SEBI from time to time 

 
Utilization of Issue Proceeds  
 
Our Board certifies that:  
 

1) All monies received out of the Issue shall be credited/ transferred to a separate bank account other than the 
bank account referred to in sub section (3) of Section 40 of the Companies Act; 2013 

2) Details of all monies utilized out of the Issue shall be disclosed and continue to be disclosed till any part of 
the issue proceeds remains unutilized under an appropriate separate head in the Company’s balance sheet 

indicating the purpose for which such monies have been utilized;  
3) Details of all unutilized monies out of the Issue, if any shall be disclosed under an appropriate head in the 

balance sheet indicating the form in which such unutilized monies have been invested and  
4) Our Company shall comply with the requirements of section SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and pursuant to section 177 of the Company's Act, 2013 in relation to the 
disclosure and monitoring of the utilization of the proceeds of the Issue respectively.  

5) Our Company shall not have recourse to the Issue Proceeds until the approval for listing and trading of the 
Equity Shares from the Stock Exchange where listing is sought has been received. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 
 

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of 
India and Foreign Exchange Management Act, 1999 (“FEMA”). While the Industrial Policy, 1991 prescribes 

the limits and the conditions subject to which foreign investment can be made in different sectors of the Indian 
economy, FEMA regulates the precise manner in which such investment may be made. Under the Industrial 
Policy, 1991 unless specifically restricted, foreign investment is freely permitted in all sectors of Indian 
economy up to any extent and without any prior approvals, but the foreign investor is required to follow certain 

prescribed procedures for making such investment. The government bodies are responsible for granting foreign 
investment approvals are the Reserve Bank of India (“RBI”) and Department of Industrial Policy and 
Promotion, Ministry of Commerce and Industry, Government of India (“DIPP”). 
 

The Government of India, from time to time, has made policy pronouncements on Foreign Direct Investment 
(“FDI”) through press notes and press releases. The DIPP, has issued consolidated FDI Policy Circular of 2017 
(“FDI Policy 2017”), which with effect from August 28, 2017, consolidates and supersedes all previous press 
notes, press releases and clarifications on FDI policy issued by the DIPP that were in force. The Government of 

India proposes to update the consolidated circular on FDI policy once every year and therefore, FDI Policy 2017 
will be valid until the DIPP issues an updated circular. 
 
FDI for items or activities that cannot be brought in under the automatic route may be brought in through the 

approval route. Foreign Investment is allowed up to 100% under automatic route in our Company subject to 
certain conditions. For further details, please see the chapter titled “Key Industry Regulations and Policies” 

beginning on page 94 of this Red Herring Prospectus. 
 

RBI also issues Master Directions - Foreign Investment in India and updates at the same from time to time. 
Presently, FDI in India is being governed by Master Directions on Foreign Investment No.  RBI/FED/2017-
18/60 FED Master Direction No. 11/2017-18 dated January 4, 2018, as updated from time to time by the RBI. In 
terms of the Master Directions, an Indian company may issue fresh shares to people resident outside India (who 

is eligible to make investments in India, for which eligibility criteria are as prescribed). Such fresh issue of 
shares shall be subject to inter-alia, the applicable pricing guidelines prescribed under the Master Directions. 
The Indian company making such fresh issue of shares would be subject to the reporting requirements, inter-alia 
with respect to consideration for issue of shares and also subject to making certain filings including the filing of 
Form FC-GPR. 
 
In case of investment in sectors through Government Route, approval from competent authority as mentioned in 
Chapter 4 of the FDI Policy 2017 has to be obtained by the company. 

 
The transfer of shares between an Indian resident to a non-resident does not require the prior approval of the 
RBI, subject to fulfilment of certain conditions as specified by DIPP/ RBI, from time to time. Such conditions 
include:   

 
(i) where the transfer of shares requires the prior approval of the Government as per the extant FDI policy 
provided that: a) the requisite approval of the Government has been obtained, and b) the transfer of shares 
adheres with the pricing guidelines and documentation requirements as specified by the Reserve Bank of India 

from time to time.;  
 
(ii) where the transfer of shares attracts SEBI (SAST) Regulations subject to the adherence to the pricing 
guidelines and documentation requirements as specified by Reserve Bank of India from time to time;  

 
(iii) where the transfer of shares does not meet the pricing guidelines under the FEMA, 1999 provided that: a) 
The resultant FDI is in compliance with the extant FDI policy and FEMA regulations in terms of sectoral caps, 
conditionality’s (such as minimum capitalization, etc.), reporting requirements, documentation etc.; b) The 

pricing for the transaction is compliant with the specific/explicit, extant and relevant SEBI 
regulations/guidelines (such as IPO, Book building, block deals, delisting, exit, open offer/substantial 
acquisition/SEBI SAST); and Chartered Accountants Certificate to the effect that compliance with the relevant 
SEBI regulations/guidelines as indicated above is attached to the form FC-TRS to be filed with the AD bank; 

and iv) where the investee company is in the financial sector provided that: a) Any ‘fit and proper/due diligence’ 
requirements as regards the non-resident investor as stipulated by the respective financial sector regulator, from 
time to time, have been complied with; and b) The FDI policy and FEMA regulations in terms of sectoral caps, 
conditionality’s (such as minimum capitalization, pricing, etc.), reporting requirements, documentation etc., are 
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complied with. As per the existing policy of the Government of India, OCBs cannot participate in this Issue and 
in accordance with the extant FDI guidelines on sectoral caps, pricing guidelines etc. as amended by Reserve 
bank of India, from time to time. Investors are advised to confirm their eligibility under the relevant laws before 
investing and / or subsequent purchase or sale transaction in the Equity Shares of our Company investors will 

not offer, sell, pledge or transfer the Equity Shares of our Company to any person who is not eligible under 
applicable laws, rules, regulations, guidelines. Our Company, the Underwriters and their respective directors, 
officers, agents, affiliates and representatives, as applicable, accept no responsibility or liability for advising any 
investor on whether such investor is eligible to acquire Equity Shares of our Company. 

 
Investment conditions/restrictions for overseas entities  
 
Under the current FDI Policy 2017, the maximum amount of Investment (sectoral cap) by foreign investor in an 

issuing entity is composite unless it is explicitly provided otherwise including all types of foreign investments, 
direct and indirect, regardless of whether it has been made for FDI, FPI, NRI/OCI, LLPs, FVCI, Investment 
Vehicles and DRs under Schedule 1, 2, 3, 6, 7, 8, 9, and 11 of FEMA (Transfer or Issue of Security by Persons 
Resident outside India) Regulations, 2017. Any equity holding by a person resident outside India resulting from 

the conversion of any debt instrument under any arrangement shall be reckoned as a foreign investment under 
the composite cap. 
 
Portfolio Investment to aggregate foreign investment level of 49% or sectoral/statutory cap, whichever is lower, 

will not be subject to either Government approval or compliance of sectoral conditions, if such investment does 
not result in the transfer of ownership and/or control of Indian entities from resident Indian citizens to non-
resident entities. Other foreign investments will be subject to conditions of Government approval and 
compliance with sectoral conditions as per FDI Policy. The total foreign investment, direct and indirect, in the 

issuing entity, will not exceed the sectoral/statutory cap. 
 
Subject to the provisions of the FDI policy, foreign investment in ‘manufacturing’ sector is under the automatic 
route. Further, a manufacturer is permitted to sell its products manufactured in India through wholesale and/or 

retail, including through e-commerce, without Government approval. 
 
a) Investment by FPIs under Portfolio Investment Scheme (PIS): 

 
With regards to purchase/sale of capital instruments of an Indian company by an FPI under PIS the total 
holding by each FPI or an investor group as referred in SEBI (FPI) Regulations, 2014 shall not exceed 10 % 
of the total paid-up equity capital on a fully diluted basis or less than 10% of the paid-up value of each series 
of debentures or preference shares or share warrants issued by an Indian company and the total holdings of 

all FPIs put together shall not exceed 24% of paid-up equity capital on fully diluted basis or paid-up value of 
each series of debentures or preference shares or share warrants. The said limit of 10 percent and 24 percent 
will be called the individual and aggregate limit, respectively. However, this limit of 24 % may be increased 
up to sectoral cap/statutory ceiling, as applicable, by the Indian company concerned by passing a resolution 

by its Board of Directors followed by passing of a special resolution to that effect by its general body.  
 

b) Investment by NRI or OCI on repatriation basis: 
 
The purchase/sale of equity shares, debentures, preference shares and share warrants issued by an Indian 
company (hereinafter referred to as “Capital Instruments”) of a listed Indian company on a recognised stock 
exchange in India by Non-Resident Indian (NRI) or Overseas Citizen of India (OCI) on repatriation basis is 
allowed subject to certain conditions under Schedule 3 of the FEMA (Transfer or Issue of security by a 

person resident outside India) Regulations, 2017 that is: 
 
The total holding by any individual NRI or OCI shall not exceed 5 percent of the total paid-up equity capital 
on a fully diluted basis or should not exceed 5 percent of the paid-up value of each series of debentures or 

preference shares or share warrants issued by an Indian company and the total holdings of all NRIs and OCIs 
put together shall not exceed 10 percent of the total paid-up equity capital on a fully diluted basis or shall not 
exceed 10 percent of the paid-up value of each series of debentures or preference shares or share warrants; 
provided that the aggregate ceiling of 10 percent may be raised to 24 percent if a special resolution to that 

effect is passed by the general body of the Indian company. 
 

c) Investment by NRI or OCI on non-repatriation basis 
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As per current FDI Policy 2017, schedule 4 of FEMA (Transfer or Issue of Security by Persons Resident 
outside India) Regulations – Purchase / sale of Capital Instruments or convertible notes or units or 
contribution to the capital of an LLP by a NRI or OCI on non-repatriation basis – will be deemed to be 
domestic investment at par with the investment made by residents. This is further subject to remittance 

channel restrictions. 
 

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as 
amended (“US Securities Act”) or any other state securities laws in the United States of America and may 
not be sold or offered within the United States of America, or to, or for the account or benefit of “US 
Persons” as defined in Regulation S of the U.S. Securities Act, except pursuant to exemption from, or in a 
transaction not subject to, the registration requirements of US Securities Act and applicable state 
securities laws.  
 
Accordingly, the equity shares are being offered and sold only outside the United States of America in an 
offshore transaction in reliance upon Regulation S under the US Securities Act and the applicable laws of 
the jurisdiction where those offers and sale occur.  
 
Further, no offer to the public (as defined under Directive 20003/71/EC, together with any amendments) 
and implementing measures thereto, (the “Prospectus Directive”) has been or will be made in respect of 
the Issue  in any member State of the European Economic Area which has implemented the Prospectus 
Directive except for any such offer made under exemptions available under the Prospectus Directive, 
provided that no such offer shall result in a requirement to publish or supplement a prospectus pursuant 
to the Prospectus Directive, in respect of the Issue. 
 
Any forwarding, distribution or reproduction of this document in whole or in part may be unauthorised. 
Failure to comply with this directive may result in a violation of the Securities Act or the applicable laws 
of other jurisdictions. Any investment decision should be made on the basis of the final terms and 
conditions and the information contained in this Red Herring Prospectus. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 
outside India and may not be offered or sold, and Application may not be made by persons in any such 
jurisdiction, except in compliance with the applicable laws of such jurisdiction. 
 
The above information is given for the benefit of the Applicants. Our Company and Book Running Lead 
Manager are not liable for any amendments or modification or changes in applicable laws or regulations, which 
may occur after the date of this Red Herring Prospectus. Applicants are advised to make their independent 

investigations and ensure that the Applications are not in violation of laws or regulations applicable to them and 
do not exceed the applicable limits under the laws and regulations. 
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SECTION IX – DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES          
OFASSOCIATION 

  

MAIN PROVISIONS OF ARTICLES OF ASSOCIATION 
OF 

TRIDHYA TECH LIMITED  
 

Title of Article Article no. 
Number 

Content 

CONSTITUTION OF 
THE COMPANY 

1.  The Regulations contained in Table ‘F’ in the First Schedule to the Companies Act, 

2013 shall not apply to the Company except in so far as they are embodied in the 
following Articles, which shall be the regulations for the Management of the 
Company. 

INTERPRETATION 2.  Headings Not Authoritative 
(A) (a) The headings used in these Articles shall not affect the construction 
hereof. Interpretation Clause 
(b) In the Interpretation of these Articles, the following expressions shall have the 

following meanings, unless repugnant to the subject or context: 

“The Company” or” This Company” 
(c) “The Company” or “This Company” means TRIDHYA TECH LIMITED, 
Company incorporated under the Companies Act, 2013. 

“The Act” or “The said Act” or “The Companies Act” 
(d) “The Act” or “The said Act” means the Companies Act, 2013 (Act 18 of 
2013) the rules, notifications, clarifications, circulars and orders issued thereunder 
and subsequent amendments thereto or any statutory modifications or re-enactments 

thereto or any statutory modifications or re-enactments thereof for the time being in 
force. 

“Affiliate” 
(e) “Affiliate” means, in relation to any Person, any entity Controlled, directly or 
indirectly, by that Person, or any entity that Controls, directly or indirectly, that 
Person, or any entity under common Control with that Person; 

“Applicable Law” 
(f) “Applicable Law” means all applicable laws, bye-laws, statutes, rules, 

regulations, orders, ordinances, notifications, protocols, treaties, codes, guidelines, 
policies, notices, directions, writs, orders, decisions, injunctions, judgments, awards, 
decrees or other requirements or official directive of any court of competent 
authority or of any competent Governmental Authority, including any International 

Trade Governmental Authority, the Securities and Exchange Board of India, or 
Person acting under the authority of any competent Governmental Authority of the 
Republic of India, including any International Trade Governmental Authority, rules 
of any stock exchanges and Indian GAAP or any other generally accepted 
accounting principles. 

“Alter” And “Alteration” 
(g)“Alter” and “Alteration” shall include the making of additions and omissions; 

“Annual General Meeting” 
(h)“Annual General Meeting” means a general meeting of the members held in 
accordance with the provisions of Section 96 of the Act and adjourned holding 
thereof; 

“Articles” 
(i)“Articles “means the Articles of Association of the Company as originally framed 
or as  altered from time to time; 

“Auditors” 
(j)“Auditors” means and includes those persons appointed as such for the time being 

by the Company; 

“Beneficial Owner” 
(k)“Beneficial Owner” shall mean the beneficial owner as defined in Clause (a) of 
sub-section (l) of Section 2 of the Depositories Act, 1996; 

“Board” or “Board of Directors” 
(l)“Board” or “Board of Directors” mean a meeting of the Directors duly called and 
constituted, or as the case may be, the Directors assembled at a Board either in 
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person or through electronic mode, or the requisite number of Directors assembled at 
a Board either in person or through electronic mode, or the requisite number of 
Directors entitled to pass a circular resolution in accordance with these Articles, or 

the Directors of the Company collectively; 

“Body Corporate” or “Corporation” 
(m) “Body Corporate” or “Corporation” includes a Company incorporated outside 
India but does not include: 

(i)a co-operative society registered under any law relating to co-operative societies; 
and 
(ii) any other body corporate (not being a Company as defined in the Act) which 
the Central Government may, by notification in the Official Gazette, specify in this 

behalf; 

“Capital” 
(n) “Capital” means the Share Capital for the time being raised or authorized to 
be raised, for the purpose of the Company; 

“Controlling”, “Controlled by” or “Control” 
(o) “Controlling”, “Controlled by” or “Control” with respect to any Person, 
means the possession, directly or indirectly, of the power to direct or cause the 
direction of the management and policies of such Person whether through the 

ownership of voting securities, by agreement or otherwise, or the power to elect 
more than one-half of the directors, partners or other individuals exercising similar 
authority with respect to such Person; 

“Debentures” 
(p) “Debentures” include debenture-stock, bonds and other instruments of the 
Company evidencing debt, whether constituting a charge on the assets of the 
Company or not; 

“Depository” 
(q) “Depository” shall mean a depository as defined in Clause (e) of the Sub-
section (l) of Section of the Depository Act, 1996; 
“Directors” 
 (r) “Directors” means the Directors for the time being of the Company or, as the 

case may be, the Directors assembled at a meeting of the Board either in person or 
through electronic mode or acting by Circular Resolution under the Articles; 

“Dividend” 
(s) “Dividend” includes any interim dividend; 

“Document” 
(t) “Document” includes summons, notice, requisition order, declaration form 
and registers, whether issued, sent or kept in pursuance of this or any other law for 
the time being in force or otherwise, maintained on paper or in electronic form; 

“Equity Shares” 
*(u) “Equity Shares” mean the equity shares of the Company, having a face value 
of Rs. 10 (Rupees Ten) each; 

“Extraordinary General Meeting” 
(v) “Extraordinary General Meeting” means general meeting of the members 
other than Annual General Meeting duly called and constituted and any adjourned 
holding thereof; 

“Financial Year” 
(w) “Financial Year” shall mean a period of Twelve Months commencing from 
1st April of any Calendar Year and ending on 31st March of the Next Calendar Year; 
“Financial Statements” 
(x) “Financial Statements” shall mean, the financial statements of the Company 

prepared in accordance with Applicable Law and shall include without limitation, 
the balance sheet as at the end of the financial year and profit and loss account for 
the financial year, the cash flow statement for the financial year, the notes to the 
financial statements, directors report, the auditor’s report and all disclosures as 

prescribed in Schedule II of the Act, a statement of changes in equity; and any 
explanatory note annexed to, or forming part of any of these documents; 

“Gender” 
(y) Words importing the masculine gender also include, where the context 

requires or admits, the feminine gender; 
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“INR or Rs” 
(z) “INR or Rs” means the Indian Rupees; 

“Independent Director” 
(aa) “Independent Director” shall mean an independent director as defined in 
Section 2 (47)of the Companies Act read with Regulation 16 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 
(ab) “Listing Regulations” shall mean the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

“Key Managerial Personnel” 
(ac) “Key Managerial Personnel” means the Chief Executive Officer or the 
Managing Director; the Company Secretary; Whole-Time director; Chief Financial 

Officer, such other officer, not more than one level below the directors who is in 
whole-time employment, designated as key managerial personnel by the Board; and 
such other officer as may be notified from time to time in the Rules. 

“Managing Director” 
(ad) “Managing Director” means a Director who by virtue of an agreement with 
the Company or of a resolution passed by the Company in general meeting or by its 
Board of directors or by virtue of its Memorandum or Articles of Association is 
entrusted with substantial powers of management; 

“Meeting” or “General Meeting”  
(ae) “Meeting” or “General Meeting” means a meeting of Members;  

“Member”  
(af) “Member” means (i) the subscriber to the memorandum of the Company who 
shall be deemed to have agreed to become member of the Company, and on its 
registration, shall be entered as member in its register of members; (ii) every other 
person who agrees in writing to become a member of the company and whose name 
is entered in the register of members of the company; (iii) every person holding 

shares of the company and whose name is entered as a beneficial owner in the 
records of a depository; 

“Memorandum”  
(ag) “Memorandum” means the Memorandum of Association of the Company as 

originally framed or as altered from time to time; 

“Month”  
(ah) “Month” means a calendar month; 

“National Holiday”  
(ai) “National Holiday” means and includes a day declared as national holiday by 
the Central Government; 

“Office”  
(aj) “Office” means the Registered Office for the time being of the Company;  

“Ordinary Resolutions”  
(ak) A resolution shall be an ordinary resolution when at a general meeting of 
which the notice required under the Act has been duly given, the votes case (whether 
on a show of hands or on a poll, as the case may be in favor of the resolution 

(including the casting vote, if any, of the Chairman) by members who, being entitled 
so to do, vote in person, or where proxies are allowed, by proxy, exceed the votes, if 
any, cast against the resolution by members so entitled and voting; 
“Paid-Up Share Capital “or “Share Capital Paid-Up” 

(al) “Paid-Up Share Capital “or “Share Capital Paid-Up” means such aggregate 
amount of money credited as paid-up as is equivalent to the amount received as paid-
up in respect of shares issued and also includes any amount credited as paid-up in 
respect of shares of the Company, but does not include any other amount received in 

respect of such shares, by whatever name called; 
“Person” 
(am) “Person” includes any individual, partnership, corporation, company, 
Governmental Authority, unincorporated organization, association, trust or other 

entity (whether or not having a separate legal entity); 

“Plural Number”  
(an) Words importing the plural number also include, where the context requires or 
admits, the singular number, and vice-versa;  

“Proxy”  
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(ao) “Proxy’ include attorney duly constituted under the power of attorney;  

“Register of Members”  
(ap) “Register of Members” means the Register of Members to be kept, pursuant 

to the Act maintained on paper or in electronic form; 

“Registrar”  
(aq) “Registrar” means the Registrar of Companies of the State in which the 
Registered Office of the Company is for the time being situated; 

“Regulations” or “The Company’s Regulations” 
(ar) “Regulations” or the Company’s Regulations means the regulations for the 
time being for the management of the Company; 

“Seal” 
(as) “Seal” means the Common Seal of the Company for the time being; 
“SEBI” 
(at) “SEBI” shall mean the Securities and Exchange Board of India, constituted 
under the Securities and Exchange Board of India Act, 1992. 

“Secretary” 
(au) “Secretary” means a Company Secretary within the meaning of Section 2(1) 
(c) of the Companies Secretaries Act, 1980, and includes any individual possessing 
the prescribed qualifications and appointed as Secretary of the Company to perform 

the duties which may be performed by the Secretary under the “Act” and other 
ministerial or administrative duties; 

“Section” or “Sections” 
(av) “Section” or “Sections” means a Section of the Act for the time being in 
force; 
(aw) “Share” 
“Share” means share in the Share Capital of the Company, and includes stock except 
where a distinction between stock and share is expressed or implied; 

“Special Resolution” 
(ax) A Resolution shall be a Special Resolution when – 
(i) the intention to propose the resolution as a special resolution has been duly 
specific in the notice calling the general meeting or other intimation given to the 

members of the resolution; 
(ii) the notice required under the Act has been duly given of the general meeting; 
and 
(iii) the vote cast in favor of the resolution (whether on a show of hands, or no a 
poll, as the case may be) by members who, being entitled so to do vote in person, or 
where proxies are allowed by proxy, are not less than three times the numbers of the 
votes, if any, cast against the resolution by members so entitled and voting. 

“These Presents”  
(ay) ““These Presents” means the Memorandum of Association and the Articles of 
Association as originally framed or as altered from time to time; 

“Variation” and “Vary”  
(az) “Variation” shall include abrogation and “Vary” shall include abrogate;  

“Written” and “In Writing”  
(ba) “Written” and “In Writing” include printing, lithography and any other mode 
or modes of representing or reproducing words in a visible form or partly one and 
partly the other; 

“Year” and “Financial Year” 
(bb) “Year” means a calendar year and “Financial Year” shall have the meaning 
assigned thereto by Section 2(41) of the Act; 

“Expression in the Act to bear the same meaning in Articles” 
(B)Save as aforesaid, any words or expressions defined in the Act shall, where the 
subject or context bids, bear the same meaning in these Articles. 

COPIES OF 
MEMORANDUM 
AND ARTICLES TO 
BE FURNISHED BY 
THE COMPANY 

3.  Pursuant to Section 17 of the Act, Company shall, on being so required by a 

member, send to him within 7 (seven) days of the requirement and subject to the 
payment of a fee of Rs. 100/- or such other fee as may be specified in the applicable 
Rules, a copy of each of the following documents, as in force for the time being: 
(i) The Memorandum; 

(ii) The Articles, if any; 
(iii) Every other agreement and every resolution referred to in Section 117(1), of 
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the Act, if and in so far as they have not been embodied in the Memorandum or 
Articles. 

COMPANY’S FUNDS 
MAY NOT BE 
APPLIED IN 
PURCHASE OF OR 
LENT FOR SHARES 
OF THE COMPANY. 

4.  (a) The Company shall not have the power to buy its own shares, unless the 
consequent reduction of capital is effected and sanctioned in pursuance Section 66 of 
the Companies Act at the time of application. 
(b) The Company shall not give, whether directly or indirectly and whether by 

means of a loan, guarantee the provision of security or otherwise, any financial 
assistance for the purpose of or in connection with a purchase or subscription made 
or to be made by any person of or for any shares in the Company or in its holding 
Company. 

Provided that nothing in this clause shall be taken to prohibit: 
(i) the provision by the Company, in accordance with any scheme approved by 
the Company through special resolution for the time being in force, of money for the 
purchase of, or subscription for fully paid shares in the Company or its holding 

company, being a purchase or subscription by trustees of, or for shares to be held by 
or for the benefit of employees of the Company, including any Director holding a 
salaried office or employment in the Company; or 
(ii) the making by the Company of loans, within the limit laid down in Sub-

Section (3)(c) of Section 67of the Act, to persons (other than Directors or Key 
Managerial Personnel) bonafide in the employment of the Company, with a view to 
enabling those persons to purchase or subscribe for fully paid shares in the Company 
or its holding Company to be held by themselves by way of beneficial ownership. 

(c) No loan made to any person in pursuance of clause (b) of the foregoing 
proviso shall exceed in amount, his salary or wages at that time for a period of six 
months. 
(d) Nothing in this Article shall affect the right of the Company to redeem any 
shares issued under this Act or under any previous Company Law. 

 5.  Notwithstanding anything contained in the Articles, but subject to the provisions of 
Sections 68, 69 and 70 and other applicable provisions, if any, of the Act as amended 
from time to time and subject to such regulations, conditions, approvals or consents 
as may be laid down for the purpose, the Company shall have the power to buy-back 
its own securities, whether or not there is any consequent reduction of capital. If and 
to the extent permitted by law, the Company shall have the power to re-issue the 

securities so bought back. 

SHARE CAPITAL 
AND VARIATION OF 
RIGHTS 

6.  (a)The Authorised Share Capital of the Company shall be such amount and be 
divided into such shares as may from time to time, be provided in clause V of the 

Memorandum each with power to consolidate, increase, reduce, subdivide the capital 
for the time being and to divide the shares in the capital for the time being into 
several classes and to attach thereto respectively such preferential, cumulative, 
convertible, preference, guaranteed, qualified or special rights, privileges or 

conditions as may be determined by or in accordance with the Articles of 
Association of the Company and to vary, alter, modify, amalgamate or abrogate any 
such rights, privileges or conditions in such a manner as may for the time being be 
provided for by the Articles of Association of the Company or by the law in force for 

the time being. 
(b) Subject to the rights of the holders of any other shares entitled by the terms of 
issue to preferential repayment over the equity shares in the event of winding up of 
the Company, the holders of the equity shares shall be entitled to be repaid the 

amounts of capital paid up or credited as paid up on such equity shares and all 
surplus assets thereafter shall belong to the holders of the equity shares in proportion 
to the amount paid up or credited as paid-up on such equity shares respectively at the 
commencement of the winding up. 

(c) If at any time the share capital is divided into different classes of shares, the 
rights attached to any class (unless otherwise provided by the terms of issue of the 
shares of that class) may, subject to the provisions of Section 48 of the Act, and 
whether or not the Company is being wound up, be varied with the consent in 

writing of the holders of three-fourths of the issued shares of that class, or with the 
sanction of a special resolution passed at a separate meeting of the holders of the 
shares of that class. 
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INCREASE OF 
CAPITAL  

7.  The Company may from time to time in general meeting increase its share capital by 
the issue of new shares of such amounts as it thinks expedient. 

On what Conditions the New Shares may be Issued 
 (a). Subject to the provisions of Section 43 to 47, 55 and 62 of the Act, the 
new shares shall be issued upon such terms and conditions and with such rights and 
privileges annexed thereto by the general meeting creating the same as shall be 
directed and if no direction be given then as the Directors shall determine and in 

particular such shares may be issued subject to the provisions of the said Sections 
with a preferential or qualified right to dividends and in distribution of assets of the 
Company and, subject to the provisions of Companies Act, with special right of 
voting and, subject to provisions of Section 55 of the Act, any preference shares may 

be issued on the terms that they are or at the option of the Company are liable to be 
redeemed. 

Further Issue of Capital 
(b) Where at any time it is proposed to increase the subscribed capital of the 

Company by allotment of further shares, whether out of unissued share capital or out 
of the increased share capital. 
(i) such further shares shall be offered to the person who at the date of offer, are 
holders of the equity shares of the Company, in proportion as nearly as 

circumstances admit, to the capital paid up on those shares at that date. 
(ii) the offer aforesaid shall be made by a notice specifying the number of shares 
offered and limiting a time not being less than 15 days and not exceeding 30 days 
from the date of the offer within which the offer, if not accepted, will be deemed to 
have been declined. 
(iii) The offer aforesaid shall be deemed to include a right exercisable by the 
person concerned to renounce the shares offered to him or any of them in favor of 
any other person and the notice shall contain a statement of this right. 

(iv) After the expiry of the time specified in notice aforesaid or on receipt of 
earlier intimation from the person to whom such notice is given that he declines to 
accept the shares offered, the Board may dispose of them in such manner as they 
think most beneficial to the Company and members. 

(v) Notwithstanding anything contained in the preceding sub-clause, the 
Company may: 
(a) by a special resolution offer further shares to any person or persons, and such 
person or persons may or may not include the person/s who at the date of the offer, 
are the holders of the equity shares of the Company or to employees of the Company 
under the Scheme of employees’ stock option; or 
(b) Notwithstanding anything contained in sub-clause (a) above, but subject, 
however, to section 62(3) of the Act, the Company may increase its subscribed 

capital on exercise of an option attached to the debentures issued or loans raised by 
the Company to convert such debentures or loans into shares, or to subscribe for 
shares in the Company. 

Directors may Allot Shares otherwise than for cash 
(c) Subject to the provisions of the Act and these Articles, the Directors may 
issue and allot shares in the capital of the Company on payment or part payment for 
any property or assets of any kind whatsoever sold or transferred, goods or, 
machinery supplied or for services rendered to the Company in the conduct of its 

business and any shares which may be so allotted may be issued as fully paid up or 
partly paid up otherwise than in cash, and if so issued, shall be deemed to be fully 
paid up or partly paid up shares as the case may be. 

Same as Original Capital 
(d) Except so far as otherwise provided by the conditions of issue or by these 
presents any capital raised by the creation of new shares shall be considered as part 
of the original capital and shall be subject to the provisions herein contained with 
reference to the payment of calls, installments, transfers, transmission, forfeiture, 

lien, surrender voting and otherwise. 
Power to Issue Redeemable Preference Shares 

Power to Issue 
Redeemable Preference 
Shares 

8.  (a) Subject to the provisions of Section 55 of the Act, the Company may issue 

preference shares which are or at the option of the Company are to be liable to be 
redeemed: 
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Provided that : 
(i) No such shares shall be redeemed except out of the profits of the Company 
which would otherwise be available for dividend or out of the proceeds of a fresh 

issue of shares made for the purpose of redemption; 
(ii) no such shares shall be redeemed unless they are fully paid; 
(iii) the premium, if any, payable on redemption shall have been provided for out 
of the profits of the company or out of the Company’s securities premium account 

before the shares are redeemed; 
(iv) where any such shares are redeemed otherwise than out of the proceeds of a 
fresh issue, there shall, out of profits which would otherwise have been available for 
dividend, be transferred to a reserve fund, to be called “the Capital Redemption 

Reserve Account”, a sum equal to the nominal amount of the shares redeemed; and 
the provisions of the Act relating to the reduction of the share capital of the 
Company shall, except as provided in Section 55 of the Act, apply as if the capital 
redemption reserve account were paid up share capital of the Company. 

(b)Subject to the provisions of Section 55 of the Act and subject to the provisions on 
which any shares may have been issued, the redemption of preference shares may be 
affected on such terms and in such manner as may be provided in these Articles or 
by the terms and conditions of their issue and subject thereto in such manner as the 

Directors may think fit. 
(c) The redemption of preference shares under these provisions by the Company 
shall not be taken as reducing the amount of its authorized share capital. 
(d) Where in pursuance of this Article, the Company has redeemed or is about to 
redeem any preference shares, it shall have power to issue shares up to the nominal 
amount of the shares redeemed or to be redeemed as if those shares had never been 
issued; and accordingly, the share capital of the Company shall not, for the purpose 
of calculating the fees payable under Section 403 of the Act, be deemed to be 

increased by the issue of shares in pursuance of this clause. 
Provided that where new shares are issued before the redemption of the old shares, 
the new shares shall not so far as relate to stamp duty be deemed to have been issued 
in pursuance of this clause unless the old shares are redeemed within one month after 

the issue of the new shares. 
(e) The Capital Redemption Reserve Account may, notwithstanding anything in this 
Article, be applied by the Company, in paying up unissued shares of the Company to 
be issued to members of the Company as fully paid bonus shares. 

Provision in Case of 
Redemption of 
Preference Shares 

9.   The Company shall be at liberty at any time, either at one time or from time to time 
as the Company shall think fit, by giving not less than six months’ previous notice in 
writing to the holders of the preference shares to redeem at par the whole or part of 
the preference shares for the time being outstand ing by payment of the nominal 
amount thereof with dividend calculated up to the date or dates notified for payment 
(and for this purpose the dividend shall be deemed to accrue and due from day to 
day) and in case of redemption of part of the preference shares the following 

provisions shall take effect : 
(a) The shares to be redeemed shall be determined by drawing of lots which the 
company shall cause to be made at its registered office or at such other place as the 
Directors may decide, in the presence of one Director at least; and 

(b) Forthwith after every such drawing, the Company shall notify to the shareholder 
whose shares have been drawn for redemption its intention to redeem such shares by 
payment at the registered office of the Company or at such other place as the 
directors may decide at the time and on the date to be named against surrender of the 

Certificates in respect of the Shares to be redeemed and at the time and date so 
notified each such shareholder shall be bound to surrender and thereupon the 
Company shall pay the amount payable to such shareholders in respect of such 
redemption. The Shares to be redeemed shall cease to carry dividend from the date 

named for payment as aforesaid. Where any such certificate comprises any shares, 
which have not been drawn for redemption, the Company shall issue to the holder 
thereof a fresh certificate therefore. 
(c) Subject to the provisions of the Articles, the Company shall be entitled to create 

and issue further Preference Shares ranking in all or any respects pari passu with the 
preference shares then outstanding. PROVIDED in the event of its creating and/or 
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issuing further preference shares ranking pari passu with the Preference Shares then 
outstanding the Company would do so only with the consent of the holders of not 
less than three-fourths of the preference shares then outstanding. 

(d) The Redeemable Preference Shares shall not confer upon the holders thereof the 
right to vote either in person or by proxy at any general meeting of the Company 
save to the extent and in the manner provided by Section 47 of the Act. 
(e) The rights, privileges and conditions for the time being attached to the 

Redeemable Preference Shares may be varied, modified or abrogated in accordance 
with the provisions of these Articles and of the Act. 

Convertible Preference 
Shares 

10.   Subject to the provisions of the Act and the guidelines issued by the Central 

Government from time to time under the Provisions of the Act, the Company may 
issue Convertible Preference Shares (CPS) in such manner as the Board of Directors 
of the Company may decide and specifically provide for: 
(i) the Quantum of issue; 

(ii) the terms of the issue with particular reference to the conversion of CPS into 
the equity shares of the company; 
(iii) the rate of cumulative preferential dividend payable on CPS, the voting rights 
to be attached to CPS and any other terms and conditions which may be attached to 

the issue of CPS as permissible in law 

REDUCTION OF 
CAPITAL 
 

11.  The Company may from time to time by special resolution, subject to confirmation 
by the Court or Tribunal as applicable and subject to the provision of Sections 52, 55 

and 66 of the Act at the relevant time reduce its share capital and any Capital 
Redemption Reserve Account or Premium Account in any manner for the time being 
authorized by law in particular without prejudice to the generality of the power may 
be: 

(a) extinguishing or reducing the liability on any of its shares in respect of shares 
capital not paid up; 
(b) either with or without extinguishing or reducing liability on any of its shares, 
cancel paid up share capital which is lost or is unrepresented by available assets; or 
(c) either with or without extinguishing or reducing liability on any of its shares, pay 
off any paid-up share capital which is in excess of the wants of the Company; and 
may, if and so far as is necessary, alter its Memorandum, by reducing the amount of 
its share capital and of its shares accordingly. 

Division, Sub-division, 
consolidation, 
Conversion and 
Cancellation of Shares 

12.  Subject to the provisions of Section 61 of the Act, the Company in general meeting 
may alter the conditions of its Memorandum as follows, that is to say, it may: 
(a) increase its authorized share capital by such amount as it think expeditiously; 

(b) consolidate and divide all or any of its Share Capital into shares of larger amount 
than its existing shares. Provided that no consolidation and division which results in 
changes in the voting percentage of shareholders shall have effect unless it is 
approved by the Court or Tribunal as applicable 

(c) sub-divide its shares or any of them into shares of smaller amount than originally 
fixed by the Memorandum subject nevertheless to the provisions of the Act in that 
behalf and so however that in the sub-division the proportion between the amount 
paid and the amount, if any unpaid on each reduced share shall be the same as it was 

in the case of the share from which the reduced share is derived; and so that as 
between the holders of the shares resulting from such sub-division one or more of 
such shares may, subject to the provisions of the sub-division one or more of such 
shares may, subject to the provisions of the Act, be given any preference or 

advantage over the others or any other such shares; 
(d) convert, all or any of its fully paid up shares into stock, and re-convert that stock 
into fully paid up shares of any denomination; 
(e) cancel, shares which at the date of passing of the resolution have not been taken 

or agreed to be taken by any person and diminish the amount of its share capital by 
the amount of the shares so cancelled. 

Modification of Rights 13.  If at any time the share capital, by reason of the issue of Preference Shares or 

otherwise, is divided into different classes of shares, all or any of the rights and 
privileges attached to any class (unless otherwise provided by the terms of issue of 
the share of that class) may, subject to the provisions of Section Sections 106 and 
107 of the Companies Act, 1956 or Section 48 of the Act (as applicable)and whether 
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or not the Company is being wound up, be varied, modified, commuted, affected or 
abrogated with the consent in writing of the holders of three-fourth in nominal value 
of the issued shares of that class or with the sanction of a Special Resolution passed 

at separate general meeting of the holders of the shares of that class. This Article 
shall not derogate from any power which the Company would have if this Article 
were omitted. The Provisions of these Articles relating to general meeting shall 
mutates mutandis apply to every such separate meeting but so that if at any 

adjourned meeting of such holders a quorum as defined in Article 101 is not present, 
those persons who are present shall be the quorum. 

CONVERSION OF 
SHARES INTO 
STOCK 

14.  The Board may, pursuant to Section 61 of Act, with the sanction of a General 

Meeting, convert any paid up share into stock and when any shares shall have been 
converted into stock, the several holders of such stock may henceforth, transfer their 
respective interests therein or any part of such interest in the same manner as and 
subject to the same regulations, under which fully paid up share in the capital of the 

Company may be transferred or as near thereto as circumstances will admit, but the 
Board may, from time to time if it thinks fit, fix the minimum amount of stock 
transferable and restrict or forbid the transfer of fractions of that minimum, power 
nevertheless at their discretion to waive such rules in any particular case. Notice of 

such conversion of shares into stock or reconversion of stock into shares shall be 
filed with the Registrar of Companies as provided in the said Act. 

RIGHTS OF STOCK-
HOLDERS 

15.  The stock shall confer on the holders thereof respectively the same privileges and 

advantages, as regards participation in profits and voting at meetings of the 
Company and for other purposes, as would have been conferred by shares of equal 
amount in the capital of the Company of the same class as the shares from which 
such stock was converted but no such privileges or advantages, except the 

participation in profits of the Company or in the assets of the Company on a winding 
up, shall be conferred by any such equivalent part of, consolidated stock as would 
not, if existing in shares, have conferred such privileges or advantages. No such 
conversion shall affect or prejudice any preference or other special holders of the 
share and authenticated by such evidence (if any) as the provisions herein contained 
shall, so far as circumstances will admit, apply to stock as well as to shares and the 
words “share” and “shareholder” in these presents shall include “stock” and “stock-
holder”. 

SHARES AND 
CERTIFICATES 

16.  Issue of Further Shares not to Affect Right of Existing Shareholders 
16. The right or privileges conferred upon the holders of the shares of any 
class issued with preference or other rights, shall not unless otherwise expressly 

provided by the terms of issue of the shares of that class, be deemed to be varied or 
modified or affected by the creation or issue of further shares ranking pari passu 
therewith. 

Provisions of Section 
43, 45, 46 and 47of the 
Act to apply 

17.  The provisions of Section 43, 45, 46 and 47 of the Act in so far as the same may, be 
applicable shall be observed by the Company. 
 

Register of Members 
and Debenture holders 

18.  (a) The Company shall cause to be kept a Register of Members and an Index of 
Members in accordance with Section 88 of the Act and Register and Index of 
Debenture holders in accordance with Section 88 of the Act. The Company may also 
keep foreign Register of Members and Debenture holders in accordance with Section 

88 of the Act. 
(b) The Company shall also comply with the provisions of Sections 92 of the Act as 
to filing of Annual Returns. 
(c) The Company shall duly comply with the provisions of Section 94 of the Act 

with regards to keeping of the Registers, indexes, copies of Annual Returns and 
giving inspections thereof and furnishing copies thereof. 

Commencement of 
Business 

19.  The Company shall comply with the provisions of Section 11 of the Act. 

Restriction on 
Allotment 
 

20.  The Board shall observe the restriction as to allotment of shares to the public 
contained in Section 39 of the Act shall cause to be made the return as to allotment 

provided for in Section 39 of the Act. 

Shares to be Number 
Progressively and no 

21.  The shares in the capital shall be numbered progressively accordingly to the several 
denominations and except in the manner herein before mentioned no share shall be 
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share to be subdivided subdivided. Every forfeited or surrendered share shall continue to bear the number 
by which the same was originally distinguished. 

Dematerialised Shares 22.  Notwithstanding anything contained herein, in the case of transfer of shares or other 
marketable securities where the Company has not issued any Certificates and where 
such shares or other marketable securities are being held in an electronic and 
fungible form, the provisions of the Depositories Act, 1996 shall apply. Further, the 

provisions relating to progressive numbering shall not apply to the shares of the 
Company which have been dematerialised. 

Shares at the Disposal 
of the Directors 

23.  Subject to the provisions of Section 62 of the Act and these Articles the shares in the 

Capital of the Company for the time being shall be under the control of the Directors 
who may issue, allot or otherwise dispose of the same or any of them to such 
persons. In such proportion and on such terms and conditions and either at a 
premium or at par or (subject to compliance with the provisions of Section 53 of the 

Act) at a discount and at such time as they may from time think fit and with the 
sanction of the Company in General Meeting to give to any person the option to all 
for any shares either at par or at a premium during such time and for such 
consideration as the Directors may think, fit, and may issue and allot shares in the 

Capital of the Company on payment in full or part for any property sold and 
transferred or for services rendered to the Company in the conduct of its business, 
and any shares which may be allotted may be issued as fully paid up shares and if so 
issued, shall be deemed to be fully paid shares. 

Every Shares 
Transferable etc. 

24.  (i) The shares or other interest of any member in the Company shall be movable 
property, transferable in the manner provided by these Articles. 
(ii) Each share in the Company shall be distinguished by its appropriate number. 

(iii) A Certificate under the Common Seal of the Company, specifying any shares 
held by any member shall be, prima facie, evidence of the title of the member of 
such shares. 

Application of 
Premium Received on 
Issue of Shares 

25.  (a) Subject to the compliance of Standards prescribed by the section 133 of 
Companies Act 2013, Where a company issues shares at a premium, whether for 
cash or otherwise, a sum equal to the aggregate amount of the premium received on 
those shares shall be transferred to a "securities premium account" and the provisions 

of this Act relating to reduction of share capital of a company shall, except as 
provided in this section, apply as if the securities premium account were the paid-up 
share capital of the company 
(b) Notwithstanding anything contained in clause (1) above but subject to the 
provisions of Section 52 of the Companies Act, 2013, the securities premium 
account may be applied by the Company- 
towards the issue of unissued shares of the Company to the members of the 
Company as fully paid bonus; 

1) in writing off the preliminary expenses of the Company; 
2) in writing off the expenses of, or the commission paid or discount allowed on, any 
issue of shares or debentures of the Company; 
3) in providing for the premium payable on the redemption of any redeemable 

preference shares or of any debentures of the Company; or 
For the purchase of its own shares or other securities under Section 68 of the 
Companies Act, 2013. 

Sale of Fractional 
Shares 

26.  (i)  If and wherever, as the result of issue of new or further shares or any 
consolidation or sub-division of shares, any shares are held by members in fractions, 
the Directors shall, subject to the provisions of the Act and these Articles if any, sell 
those shares, which members hold in fractions, for the best price reasonably 

obtainable and shall pay and distribute to and amongst to members entitled to such 
shares in due proportion, the net proceeds of the sale thereof. For the purpose of 
giving effect to any such sale the Directors may authorize any person to transfer the 
shares sold to the purchaser thereof, comprised in any such transfer and he shall not 

be bound to see the applications of the purchase money nor shall his title to the 
shares be affected by any irregularity or invalidity in the proceedings in reference to 
the sale. 
(ii) The Board shall have power to make such provisions, by the issue of fractional 

certificates or by payment in cash or otherwise as it thinks fit, for the case of shares 
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becoming distributable in fractions. 

Acceptance of Shares 27.  An application signed by or on behalf of an applicant for shares in the Company, 

followed by an allotment of any shares therein shall be an acceptance of shares 
within the meaning of these Articles and every person who thus or otherwise accepts 
any shares and whose names is on the Register of Members shall for the purpose of 
these Articles be a member. The Directors shall comply with the provisions of 

Section 39 and 40 of the Act in so far as they are applicable. 

Deposits and Calls etc. 
to be a Debt Payable 
immediately 

28.  The money (if any) which the Board shall, on the allotment of any shares being 
made by them, require or direct to be paid by way of deposit, call or otherwise in 

respect of any shares allotted by them, immediately, on the insertion of the name of 
the holder of such shares, become a debt, due to and recoverable by the Company 
from the Allottee thereof, and shall be paid by him accordingly. 

Company not Bound to 
Recognize any Interest 
in Shares other than of 
Registered Holder 
 

29.  Save as herein provided, the Company shall be entitled to treat the person whose 
name appears on the Register of Members as the holder of any share as the absolute 
owner thereof, and accordingly shall not (except as ordered by a Court of competent 
jurisdiction or as by law required) be bound to recognize any benami, or partial or 

other claim or claims or right to or interest in such share on the part of any other 
person whether or not it shall have express or implied notice thereof and the 
provision of Section 88 of the Act shall apply. 

Declarations of Person 
Not Holding Interest in 
Shares 

30.  When any declaration is filed with the Company under the provisions of Section 89 
of the Act by any holder of shares who does not hold beneficial interest in such 
shares specifying the particulars of the person holding beneficial interest in such 
shares or by a person who holds beneficial interest in any shares of the Company but 
is not the registered holder thereof, the Company shall make a note of such 
declaration in its register of members and file, within 30 days from the date of 
receipt of the declaration by it, a return with the registrar with regard to such 
declaration. 

Issue of Certificates of 
Shares to be Governed 
by Section 46 of the Act 
etc. 

31.  (a) The issue of certificates of shares or of duplicate or renewal of certificates of 
shares and/or advices/certificates issued upon sub-division, split, consolidation and 
exchanges shall be governed by the provisions of Section 46 and other provisions of 

the Act, as may be applicable and by the Rules or notifications or orders, if any, 
which may be prescribed or made by competent authority under the Act or Rules or 
the as well as the Listing Regulations, as may be applicable or any other law. The 
Directors may also comply with the provisions of such rules or regulations of any 

stock exchange where the shares of the Company may be listed from the time being. 
(b) The Certificate of title of shares shall be issued under the Seal of the Company 
and shall be signed by such Directors or Officers or other authorized persons as may 
be prescribed by Rules made under the Act from time to time and subject thereto 
shall be signed in such manner and by such persons as the Directors may determine 
from time to time. 
(c) The Company shall comply with all rules and regulations and other directions 
which may be made by any competent authority under Section 46 of the Act and the 

Listing Regulations. 

Limitation of Time of 
Issue of Certificate 

32.  Every member shall be entitled, without payment, to one Certificate for all the shares 
of each class or denomination registered in his name, or after payment of such fees 

as the Board may approve, to several certificates, each for one or more of such 
shares and the Company shall complete and deliver such Certificates within the time 
provided by Section 56 of the Act or the Listing Regulations, as may be applicable, 
unless the conditions of issue thereof otherwise provide. Every Certificate of shares 

shall be under the Seal of the Company and shall specify the number and distinctive 
numbers of the shares in respect of which it is issued and the amount paid up thereon 
and shall be in such form as the Directors shall prescribe or approve provided that in 
respect of a share or shares held jointly by several persons, the Company shall not be 

bound to issue more than one Certificate and delivery of a certificate of shares to one 
of several joint holders shall be sufficient delivery to all such holders. 
(b) The Company may not entertain any application for split of share/debenture 
certificate for less than 100 shares/debentures (all relating to the same series) or 

marketable lots whichever is lower. 
(c) Notwithstanding anything contained in Clause (a) above the Directors shall, 
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however, comply with such requirements of the Stock Exchange where shares of the 
Company may be listed or such requirements of any rules made under the Act or 
such requirements of the Securities Contracts (Regulation) Act, 1956 as may be 

applicable. 

Issue of new 
Certificates in Place of 
one defaced Lost or 
Destroyed 
 

33.  If any certificate be worn out, defaced, mutilated or torn if there be no, further space 
on the back thereof for endorsement of transfer, then upon production and surrender 

thereof to the company, a new certificate may be issued in lieu, thereof, and if any 
certificate be lost or destroyed then upon proof thereof to the satisfaction of the 
Company and on; execution of such indemnity as the Company deem adequate, 
being given, a new Certificate in lieu thereof shall be given to the party entitled to 

such lost or destroyed certificate. Every Certificate under this Article shall be issued 
without payment of fees. Out of pocket expenses incurred by the Company in 
investing the evidence as to the loss or destruction shall be paid to the Company if 
demanded by the directors. 

Provided that notwithstanding what is stated above the directors shall comply with 
such Rules or Regulation or requirements of any stock Exchange including the 
Listing Regulations or the Rules made under the Act or the Rules made under 
Securities Contracts (Regulation) Act, 1956 or any other Act, on Rules applicable in 

this behalf. 
The provisions of the Article under this heading shall mutatis mutandis apply to 
debentures of the Company. 

Unclaimed Securities 34.  The Company shall comply with the provisions of the Listing Regulations while 
dealing with securities that remain unclaimed and the corporate benefits attached 
thereto. The Company shall maintain appropriate unclaimed suspense accounts and 
demat suspense accounts, as may be required to hold unclaimed securities on behalf 

of allottees and issue such reminders to the allottees as may be required under the 
Listing Regulations. However, shares in respect of which unpaid or unclaimed 
dividend has been transferred to the account of the Company in terms of Section 
124(5) of the Act shall also be transferred to the Company as per the provisions of 
Section 124(6) of the Act. 

UNDERWRITING 
COMMISSION AND 
BROKERAGE 

 

35.  Power to pay Certain Commission and Prohibition of Payment of All Other 
Commission, Discounts etc. 
35. (A). The company may pay commission to any person in connection with 
the subscription or procurement of subscription to its securities, whether absolute or 
conditional, subject to the following conditions, namely: - 
(a) the payment of such commission shall be authorized in the company’s articles 

of association; 
(b) the commission may be paid out of proceeds of the issue or the profit of the 
company or both; 
(c) the rate of commission paid or agreed to be paid shall not exceed, in case of 

shares, five percent of the price at which the shares are issued or a rate authorised by 
the articles, whichever is less, and in case of debentures, shall not exceed two and a 
half per cent of the price at which the debentures are issued, or as specified in the 
company’s articles, whichever is less; 

(d) the prospectus of the company shall disclose— 
(i) the name of the underwriters; 
(ii) the rate and amount of the commission payable to the underwriter; and (iii)the 
number of securities which is to be underwritten or subscribed by the underwriter 

absolutely or conditionally. Lieu of Prospectus and filed before the payment of the 
commission with the Registrar and where a circular or notice not being a prospectus 
inviting subscription for the shares or debentures is issued is also disclosed in that 
circular or notice; 

(e) there shall not be paid commission to any underwriter on securities which are 
not offered to the public for subscription; 
(B) Save as aforesaid and save as provided in Section 53 of the Act, the Company 
shall not allot any of its shares or debentures or apply any of its moneys, either 

directly or indirectly, in payment of any commission, discount or allowance, to any 
person in consideration of: 
(i) his subscribing or agreeing to subscribe, whether absolutely or conditionally, 
for any sharers in, or debentures of the Company or; 
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(ii) his procuring or agreeing to procure subscriptions, whether absolutely or 
conditionally, for any shares in, or debentures of the Company whether the shares, 
debentures or money be so allotted or applied by, being added to the purchase money 

of any property acquired by the Company or to the contract price of any work to be 
executed for the Company, or the money be paid by as the nominal purchase money 
or contract price, or otherwise. 
(C) Nothing in this Article shall affect the power of the Company to pay such 

brokerage as it has hereto before been lawful for the Company to pay. 
(D) The commission may be paid or satisfied (subject to the provisions of the Act 
and these articles) in cash, or in shares, debentures or debenture-stocks of the 
Company. 

CALLS 
 
Directors May Make 
Calls  

36.  The Directors may from time to time and subject to Section 49 of the Act and subject 
to the terms on which any shares/debentures may have been issued and subject to the 
conditions of allotment, by a resolution passed at a meeting of the Board (and not by 

circular resolution) make such calls as they think fit upon the members/debenture-
holders in respect of all moneys unpaid on the shares/debenture held by them 
respectively and each member/debenture holder shall pay the amount of every call so 
made on him to the persons and at the times and places appointed by the Directors. A 

call may be made payable by installments as may be decided by the Board. A call 
may be postponed revoked as the Board may determine. 

Calls To Date From 
Resolution 

37.  A call shall be deemed to have been made at the time when the resolution of the 

Directors authorizing such call was passed and may be made payable by 
members/debenture-holders on a subsequent date to be specified by the Directors. 

Notice of Call 38.  15 (fifteen) days’ notice in writing shall be given by the Company of every call made 

payable otherwise than on allotment specifying the time and place of payment 
provided that before the time of payment of such call, the Directors may by notice in 
writing to the members/debenture-holders to revoke the same. 

Directors may Extend 
Time 

39.  The Directors may, from time to time, at their discretion, extend the time fixed for 
the payment of any call, and may extend such time as to all or any of the 
members/debenture-holders who on account of residence at a distance or other cause, 
the Directors may deem fairly entitled to such extension, but no member/debenture 

holder shall be entitled to such extension, save as a matter of grace and favor. 

Sums Deemed to be 
Calls 
 

40.  Any sum, which by the terms of issue of a share/debenture becomes payable on 
allotment or at any fixed date, whether on account of the nominal value of the 

share/debenture or by way of premium, shall for the purpose of these Articles be 
deemed to be a call duly made and payable on the date on which by the terms of 
issue the same becomes payable, and in case of non-payment, all the relevant 
provisions of these Articles as to payment of interest and expenses, forfeiture or 
otherwise, shall apply as if such sum had become payable by virtue of a call duly 
made and notified. 

Installments on Shares 
to be Duty Paid 

41.  If by the condition of allotment of any shares the whole or part of the amount of 
issue price thereof shall be payable by installments, every such installment shall, 
when due, be paid to the Company by the person who, for the time being and from 
time, shall be the registered holder of the share or his legal representative. 

Calls on Shares of the 
Same Class to be made 
on Uniform Basis 

42.  Where any calls for further Share Capital are made on shares, such calls shall be 
made on a uniform basis on all shares falling under the same class. 
Explanation: For the purpose of this provision, shares of the same nominal value on 
which different amounts have been paid up shall not be deemed to fall under the 

same class. 

Liability of Joint 
Holders of Shares 

43.  The joint holders of a share shall be severally as well as jointly liable for the 
payment of all installments and calls due in respect of such shares. 

When Interest on Call 
or Installment Payable 

44.  If the sum payable in respect of any call or installment be not paid on or before the 
day appointed for payment thereof or any such extension thereof, the holder for the 
time being or allottee of the share in respect of which a call shall have been made or 

the installment shall be due, shall pay interest at ten per cent per annum or at such 
lower rate as shall be fixed by the Board from the day appointed for the payment 
thereof or any such extension thereof to the time of actual payment but the Directors 
may waive payment of such interest wholly or in part. 

Partial Payment not to 45.  Neither a judgment nor a decree in favor of the Company for calls or other moneys 
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Preclude forfeiture due in respect of any shares nor any part payment or satisfaction thereof nor the 
receipt by the Company of portion of any money which shall from time to time be 
due from any member in respect of any shares either by way of principal or interest 

nor any indulgence granted by the Company in respect of any such payment preclude 
the forfeiture of such shares as herein provided. 

Proof on Trial of Suit 
for Money due on 
Shares 

46.  On the trial or hearing of any action or suit brought by the Company against any 

member or his legal representative for the recovery of any money claimed to be due 
to the Company in respect of any shares it shall be sufficient to prove that the name 
of the member in respect of whose shares the money is sought to be recovered 
appears in the Register of Members as the holder or one of the holders, at or 

subsequent to the date at which the money is sought to be recovered is alleged to 
have become due, of the shares in respect of which such money is sought to be 
recovered and that the resolution making the call is duly recorded in the Minutes 
Book; and that the notice of such call was duly given to the member of his 

representatives, sued in pursuance of these presents; and it shall not be necessary to 
prove the appointment of the Directors who made such calls nor that a quorum of 
directors was present at the Board at which any call was made, nor that the meeting 
of which any call was made was duly convened or constituted nor any other matters 

whatsoever, but the proof of the matters aforesaid shall be conclusive evidence of the 
debt. 

Payment in 
Anticipation of Calls 
May Carry Interest 

47.  (a) The Directors may, if they think fit, subject to the provisions of Section 50 of 

the Act, agree to and receive from any member willing to advance the same whole or 
any part of the money due upon the shares held by him, beyond the sums actually 
called for, and upon the amount so paid or satisfied in advance, or so much thereof 
as from time to time exceeds the amount of the calls then made upon the shares in 

respect of which such advance has been made, the Company may pay interest at such 
rate not exceeding, unless the company in general meeting shall otherwise direct, 
twelve per cent per annum, to the member paying such sum in advance and the 
directors agree upon provided that money paid in advance of calls shall not confer a 
right to participate in profits or dividends . The Directors may at any time repay the 
amount so advanced. 
(b) The member shall not however be entitled to any voting rights in respect of 
the moneys so paid by him until the same would but for such payment, become 

presently payable. 
The provision of these Articles shall apply mutatis mutandis to the calls on debenture 
of the Company. 

LIEN 

Company’s Lien on 
Shares/Debentures 

48.  The Company shall have a first and paramount lien upon all the shares and/or 
debentures (other than fully paid-up shares and/or debentures) registered in the name 
of each Member and/or debenture holder (whether held singly or jointly with others) 
in respect of all moneys called or payable at a fixed time in respect of such shares 

whether the time for payment thereof shall have actually arrived or not and shall 
extend to all dividends, interest right and bonuses from time to time declared in 
respect of such shares and/or debentures. The registration of transfer of shares and/or 
debentures shall not operate as a waiver of the Company’s lien, if any, on such 

shares and/or debentures, unless otherwise agreed by the Board. The Directors may 
at any time declare any share and/or debenture wholly or in part exempt from the 
provisions of this Article. 

As to Enforcing Lien 
by sale 

49.  For the purpose of enforcing such lien, the Board may sell the shares/debentures 
subject thereto in such manner as they shall think fit, and for that purpose may cause 
to be issued a duplicate certificate in respect of such shares and/or debenture and 
may authorize one of their members or appoint any officer or Agent to execute a 

transfer thereof on behalf of and in the name of such member/debenture holder. No 
sale shall be made until such period, as may be stipulated by the Board from time to 
time, and until notice in writing of the intention to sell shall have been served on 
such member and/or debenture holder or his legal representatives and default shall 

have been made by him or them in payment, fulfillment, or discharge of such debts, 
liabilities or engagements for fourteen days after such notice. 

Application of Proceeds 
of Sale 

50.  (a) The net proceeds of any such sale shall be received by the Company and 

applied in or towards payment of such part of the amount in respect of which the lien 
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exists as is presently payable and the residue, if any, shall (subject to a like lien for 
sums not presently payable as existed upon the shares before the sale) be paid to the 
persons entitled to the shares and/or debentures at the date of the sale. 

 (b) The Company shall be entitled to treat the registered holder of any 
share or debenture as the absolute owner thereof and accordingly shall not (except as 
ordered by a court of competent jurisdiction or by stature or Applicable Law 
required) be bound to recognize equitable or other claim to, or equitable, contingent, 

future or partial interest in, such shares (including the fractional part of a shares) or 
debentures on the part of any other person. The Company’s lien shall prevail 
notwithstanding that it has received notice of any such claims. 

FORFEITURE 

If Call or Installment 
Not Paid Notice must 
be given 
 

51.  (a) If any member or debenture holder fails to pay the whole or any part of any 
call or installment or any money due in respect of any share or debentures either by 
way of principal or interest on or before the day appointed for the payment of the 
same or any such extension thereof as aforesaid, the Directors may at any time 

thereafter, during such time as the call or any installment or any part thereof or other 
moneys remain unpaid or a judgment or decree in respect thereof remains unsatisfied 
in whole or in part, serve a notice on such member or debenture holder or on the 
person (if any) entitled to the share by transmission requiring him to pay such call or 

installment or such part thereof or other moneys as remain unpaid together with any 
interest that may have accrued and all expenses that may have been incurred by the 
Company by reason of such non-payment. 
(b) The notice shall name a day not being less than fourteen days from the date of 

the services of the notice and a place or places, on and which such call, or 
installment or such part or other moneys as aforesaid and such interest and expenses 
as aforesaid are to be paid. The notice shall also state that in the event of non-
payment of call amount with interest at or before the time and at the place appointed, 
the shares or debentures in respect of which the call was made or installment or such 
part or other moneys is or are payable will be liable to be forfeited. If the 
requirements of any such notice as aforesaid are not complied with, any share in 
respect of which the notice has been given may, at any time, thereafter, before the 

payment required by the notice has been made, be forfeited by a resolution of the 
Board to that effect. 

In Default of Payment 
Shares or Debentures 
to be Forfeited 

52.  If the requirements of any such notice as aforesaid are not complied with any 

share/debenture in respect of which such notice has been given, may at any time 
thereafter before payment of all calls or installments, interest and expenses or other 
moneys due in respect thereof, be forfeited by a resolution of the Directors to that 
effect. Neither the receipt by the Company of a portion of any money which shall 

from time to time be due from any member of the Company in respect of his shares, 
either by way of principal or interest, nor any indulgence granted by the Company. 
In respect of the payment of any such money, shall preclude, the Company from 
thereafter proceeding to enforce a forfeiture of such shares as herein provided. Such 
forfeiture shall include all dividends declared or interest paid or any other moneys 
payable in respect of the forfeited shares or debentures and not actually paid before 
the forfeiture. 

Entry of Forfeiture in 
Register of 
Member/Debenture 
holders 
 

53.  When any shares / debentures shall have been so forfeited, notice of the forfeiture 
shall be given to the member or debenture holder in whose name it stood 
immediately prior to the forfeiture and any entry of the forfeiture with the date 
thereof, shall forthwith be made in the Register of members of debenture holders but 

no forfeiture shall be invalidated by any omission or neglect or any failure to give 
such notice or make such entry as aforesaid. 

Forfeited 
Share/Debenture to be 
Property of Company 
and may be sold 

54.  Any share or debenture so forfeited shall be deemed to be the property of the 

Company, and may be sold, re-allotted or otherwise disposed of either to the original 
holder or to any other person upon such terms and in such manner as the Directors 
shall think fit. 

Power to Annul 
Forfeiture 

55.  The Directors may, at any time, before any shares or debentures so forfeited shall 
have been sold, re-allotted or otherwise disposed of, annul forfeiture thereof upon 
such conditions as they think fit. 

Shareholders or 
Debenture Holders Still 

56.  Any member or debenture holder whose shares of debentures have been forfeited 
shall, notwithstanding the forfeiture, be liable to pay and shall forthwith pay to the 
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Liable to pay Money 
Owed, at Time of 
Forfeiture and Interest. 
 

Company, all calls, installments, Interest, expenses and other money owing upon or 
in respect of such shares or debentures at the time of the forfeiture together with 
interest thereon from the time of the forfeiture until payment at such rate as the 

Directors may determine, and the Directors may enforce the payment of the whole or 
a portion thereof, if they think fit, but shall not be under any obligation to do so. The 
liability of the member or debenture holder shall cease if and when the Company 
receives payment in full of all such monies in respect of the shares or debentures. 

Effect of Forfeiture 
 

57.  The forfeiture of a share or a debenture shall involve extinction at the time of 
forfeiture, of all interest in and all claims and demands against the Company, in 
respect of the share or debenture and all other rights incidental to the share or 

debenture, except only such of these rights as by these Articles are expressly saved. 

Declaration of 
Forfeiture 

58.  A Declaration in writing under the hand of one Director, the manager or the 
Secretary, of the company;, that the call in respect of a share or debenture was made 

and notice thereof given and that default in payment of the call was made and that a 
share or debenture in the Company has been duly forfeited on a date stated in the 
declaration, shall be conclusive evidence of the facts therein stated as against all 
persons claiming to be entitled to the share shall be conclusive evidence of the facts 

stated therein as against all persons entitled to such share or debenture. 

Validity of Sales under 
Article 49 and 54 
 

59.  Upon any sale after forfeiture or for enforcing a lien in purported exercise of the 
powers here in above given, the Directors may, if necessary, appoint some person to 

execute an instrument of transfer of the shares or debentures sold and cause the 
purchaser’s name to be entered in the Register of members or Register of debenture 
holders in respect of the shares or debentures sold, and the purchaser shall not be 
bound to see to the regularity of the proceedings, or to the application of the 

purchase money and after his name has been entered in the Register of member or 
debenture holders in respect of such shares or debenture the validity of the sale shall 
not be impeached by any person, and the remedy of any person aggrieved by the sale 
shall be for damages only and against the Company exclusively. 

Cancellation of 
Share/Debenture 
Certificate in Respect 
of Forfeited Shares/ 
Debentures 

60.  Upon any sale, re-allotment or other disposal under the provisions of the preceding 
Articles, the certificate/s originally issued in respect of the relative shares or 
debentures shall (unless the same shall on demand by the relative shares or 

debentures surrendered to it by the defaulting member or debenture holder) stand 
cancelled and become null and void and be of no effect, and the directors shall be 
entitled to issue a duplicate certificate/s in respect of the said share or debentures to 
the person/s entitled thereto. 

Title of Purchaser and 
Allottee of Forfeited 
Shares/Debentures 
 

61.  The Company may receive the consideration, if any, given for the share or debenture 
on any sale, re-allotment or other disposition thereof, and the person to whom such 
share or debenture is sold, re-allotted or disposed of may be registered as the holder 
of the share or debenture and shall not be bound to see to the application of the 
consideration, if any, nor shall his title to the share or debenture be affected by any 
irregularity or invalidity in the proceedings in reference to the forfeiture, sale, re-
allotment or other disposal of the share or debenture. 

Surrender of Shares or 
Debenture 

62.  The Directors may, subject to the provisions of the Act, accept a surrender of any 
share or debenture from or by any member or debenture holder desirous of 
surrendering them on such terms as they think fit. 

 

TRANSFER AND 
TRANSMISSION OF 
SHARES AND 
DEBENTURES  
Register of Share 
Transfer 

63.  The Company shall keep a book to be called the “Register of Transfers” and therein 
shall be fairly and distinctly entered the particulars of every transfer or transmission 

of any share. 
 

Form or Transfer 64.  The Instrument of transfer shall be in writing and all the provisions of Section 56 of 
the Act, shall be duly complied with in respect of all transfer of shares and 
registration thereof. 

Instrument of Transfer 
to be Executed by 
Transferor and 
Transferee 

65.  Every such instrument of transfer shall be signed both by the Transferor and 
transferee and the transferor shall be deemed to remain the holder of such share until 
the name of the transferee is entered in the Register of members in respect thereof. 
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Directors may Refuse 
to Register Transfer. 

66.  (a) Subject to the provision of Section 58 of the Act and subject to the provisions 
of Securities Contract (Regulations) Act, 1956 and the rules and regulations made 
there under, the Directors may, at their own absolute and uncontrolled discretion, 

decline by giving reasons to register or acknowledge any transfer of shares whether 
fully paid or not and the right of refusal, shall not be affected by the circumstances 
that the proposed transferee is already a member of the Company but in such cases 
Directors shall within 15 days from the date on which the instrument of transfer was 

lodged with the Company, send to the transferee and transferor notice of the refusal 
to register such transfer provided that registration of a transfer shall not be refused 
on the ground of the transferor being either alone or jointly with any other person or 
persons indebted to the Company on any account whatsoever except when the 

Company has a lien on the shares. Moreover, the Directors shall not register a 
transfer if any statutory prohibition or order prohibits a transfer or when a transferor 
objects to the transfer. In the event the Company does not effect transfer of securities 
within the stipulated 15 days or fails to communicate the refusal of the transfer/valid 

objection to the transfer within 15 days to the transferee, the Company shall 
compensate the aggrieved party for the opportunity losses caused during the period 
of delay as specified under the Listing Regulations. 
(b) Nothing in Section 56 of the Act shall prejudice this power to refuse to register 

the transfer of, or the transmission by operation of law of the rights to, any shares or 
interest of a member in, or debentures of the Company. 

Transfer of Share 67.  (a)An application of registration of the transfer of shares may be made either by the 

transferor or the transferee provided that where such application is made by the 
transferor, no registration shall in the case of partly paid shares be effected unless the 
Company gives notice of the application to the transferee and subject to the 
provisions of Clause (a) of this Article, the Company shall unless object is made by 
the transferee, within two weeks from the date of receipt of the notice, enter in the 
Register of members the name of the transferee in the same manner and subject to 
the same conditions as if the application for registration was made by the transferee. 
(b) For the purpose of clause (a) above notice to the transferee shall be deemed to 

have been duly given if sent by prepaid registered post to the transferee at the 
address given in the instrument of transfer and shall be deemed to have been duly 
delivered at the time at which it would have been delivered to him in the ordinary 
course of post. 

(c) It shall not be lawful for the Company to register a transfer of any shares 
unless a proper instrument of transfer duly stamped and executed by or on behalf of 
the transferor and by or on behalf of the transferee and specifying the name, address 
and occupation, if any, of the transferee has been delivered to the Company along 
with the Certificate relating to the shares and if no such Certificate is in existence, 
along with the letter of allotment of shares. The Directors may also call for such 
other evidence as may reasonably be required to show the right of the transferor to 
make the transfer, provided that where it is proved to the satisfaction of the Directors 

of the Company that an instrument of transfer signed by the transferor and the 
transferee has been lost, the Company may, if the Directors think fit, on an 
application in writing made by the transferee and bearing the stamp required by an 
instrument of transfer register the transfer on such terms as to indemnity as the 

Directors may think fit. 
(d) Nothing in clause (c) above shall prejudice any power of the Company to 
register as shareholder any person to whom the right to any share has been 
transmitted by operation of law. 

(e) Nothing in this Article shall prejudice any power of the Company to refuse to 
register the transfer of any share. 

Custody of Instrument 
of Transfer 

68.  The instrument of transfer shall after registration be retained by the Company and 

shall remain in their custody. All instruments of transfer which the Directors may 
decline to register; shall on demand be returned to the persons depositing the same. 
The Directors may cause to be destroyed all transfer deeds lying with the Company 
after such period as they may determine in compliance with the applicable law. 

Transfer Books and 
Register of Members 
when Closed 

69.  The Board shall have power on giving not less than seven days’ previous notice by 
advertisement in some newspaper circulating in the district in which the office of the 
Company is situated, to close the Transfer books, the Register of members or 
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Register of debenture holders at such time or times and for such period or periods, 
not exceeding thirty days at a time and not exceeding in the aggregate forty-five days 
in each year. 

Transfer to Minors etc. 
 

70.  Only fully paid shares or debentures shall be transferred to a minor acting through 
his/her legal or natural guardian. Under no circumstances, shares or debentures be 
transferred to any insolvent or a person of unsound mind. 

Title to Share of 
Deceased Holder 

71.  The executors or administrators of a deceased member (not being one or two or more 
joint holders) or the holder of a Succession Certificate or the legal representative of a 
deceased member (not being one or two or more joint holders) shall be the only 

persons whom the Company will be bound to recognize as having any title to the 
shares registered in the name of such member, and the Company shall not be bound 
to recognize such executors or administrators or the legal representatives unless they 
shall first obtained probate or Letters of Administration or a Succession Certificate, 

as the case may be, from a duly constituted competent court in India, provided that in 
any case where the Directors in their absolute discretion think fit, the Directors may 
dispense with the production of probate or Letters of Administration or a Succession 
Certificate upon such terms as to indemnity or otherwise as the Directors in their 

absolute discretion may think necessary and under Article 67 register the name of 
any person who claims to be absolutely entitled to the shares standing in the name of 
deceased member, as a member. 

Nomination by 
securities holders 
 

72.  (1) Any holder of securities of a company may, at any time, nominate, in Form 
No. SH.13, any person as his nominee in whom the securities shall vest in the event 
of his death. 
(2) On the receipt of the nomination form, a corresponding entry shall forthwith 

be made in the relevant register of securities holders, maintained under section 88. 
(3) Where the nomination is made in respect of the securities held by more than 
one person jointly, all joint holders shall together nominate in Form No.SH.13 any 
person as nominee. 

(4) The request for nomination should be recorded by the Company within a 
period of two months from the date of receipt of the duly filled and signed 
nomination form. 
(5) In the event of death of the holder of securities or where the securities are held 
by more than one person jointly, in the event of death of all the joint holders, the 
person nominated as the nominee may upon the production of such evidence as may 
be required by the Board, elect, either- 
(a) to register himself as holder of the securities; or 

(b) to transfer the securities, as the deceased holder could have done. 
(6) If the person being a nominee, so becoming entitled, elects to be registered as 
holder of the securities himself, he shall deliver or send to the company a notice in 
writing signed by him stating that he so elects and such notice shall be accompanied 

with the death certificate of the deceased share or debenture holder(s). 
(7) All the limitations, restrictions and provisions of the Act relating to the right 
to transfer and the registration of transfers of securities shall be applicable to any 
such notice or transfer as aforesaid as if the death of the share or debenture holder 

had not occurred and the notice or transfer were a transfer signed by that shareholder 
or debenture holder, as the case may be. 
(8) A person, being a nominee, becoming entitled to any securities by reason of 
the death of the holder shall be entitled to the same dividends or interests and other 

advantages to which he would have been entitled to if he were the registered holder 
of the securities except that he shall not, before being registered as a holder in 
respect of such securities, be entitled in respect of these securities to exercise any 
right conferred by the membership in relation to meetings of the company: Provided 

that the Board may, at any time, give notice requiring any such person to elect either 
to be registered himself or to transfer the securities, and if the notice is not complied 
with within ninety days, the Board may thereafter withhold payment of all dividends 
or interests, bonuses or other moneys payable in respect of the securities, as the case 

may be, until the requirements of the notice have been complied with. 
(9) A nomination may be cancelled or varied by nominating any other person in 
place of the present nominee, by the holder of securities who has made the 
nomination, by giving a notice of such cancellation or variation, to the company in 
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Form No. SH.14. 
(10) The cancellation or variation shall take effect from the date on which the 
notice of such variation or cancellation is received by the company. 

(11) Where the nominee is a minor, the holder of the securities, making the 
nomination, may appoint a person in Form No. SH. 14 specified under sub-rule (1), 
who shall become entitled to the securities of the company, in the event of death of 
the nominee during his minority. 

Dematerialisation of 
Securities 

73.  i. The provisions of this Article shall apply notwithstanding anything to the 
contrary contained in any other Article of these Articles. 
a. The Company shall be entitled to dematerialise its securities and to offer 

securities in a dematerialised form pursuant to the Depository Act, 1996. 
b. Option for Investors: Every holder of or subscriber to securities of the 
Company shall have the option to receive security certificates or to hold the 
securities with a Depository. Such a person who is the beneficial owner of the 

Securities can at any time opt out of a Depository, if permitted, by the law, in respect 
of any security in the manner provided by the Depositories Act, 1996 and the 
Company shall, in the manner and within the time prescribed, issue to the beneficial 
owner the required Certificates for the Securities. 

If a person opts to hold its Security with a Depository, the Company shall intimate 
such depository the details of allotment of the Security 
c. Securities in Depository to be in fungible form: - 
o All Securities of the Company held by the Depository shall be dematerialised 

and be in fungible form. 
o Nothing contained in Sections 88, 89, 112 & 186 of the Companies Act shall 
apply to a Depository in respect of the Securities of the Company held by it on 
behalf of the beneficial owners. 
d. Rights of Depositories & Beneficial Owners: - 
Notwithstanding anything to the contrary contained in the Act a Depository shall be 
deemed to be the registered owner for the purpose of effecting transfer of ownership 
of Security of the Company on behalf of the beneficial owner. 

e. Save as otherwise provided in (d) above, the depository as the registered owner of 
the Securities shall not have any voting rights or any other rights in respect of the 
Securities held by it. 
f. Every person holding Securities of the Company and whose name is entered as the 

beneficial owner in the records of the depository shall be deemed to be a member of 
the Company. The beneficial owner of Securities shall be entitled to all the rights 
and benefits and be subject to all the liabilities in respect of his Securities which are 
held by a depository. 
ii. Notwithstanding anything contained in the Act to the contrary, where Securities of 
the Company are held in a depository, the records of the beneficial ownership may 
be served by such depository to the Company by means of electronic mode or by 
delivery of floppies or discs. 

iii. Nothing contained in Section 56 of the Companies Act shall apply to a transfer of 
Securities effected by a transferor and transferee both of whom are entered as 
beneficial owners in the records of a depository. 
iv. Notwithstanding anything contained in the Act, where Securities are dealt 

with by a depository, the Company shall intimate the details thereof to the depository 
immediately on allotment of such securities. 
v. Nothing contained in the Act or these Articles regarding the necessity of having 
distinctive numbers for Securities issued by the Company shall apply to Securities 

held with a Depository. 
vi. The Company shall cause to be kept at its Registered Office or at such other place 
as may be decided, Register and Index of Members in accordance with Section 88 
and other applicable provisions of the Companies Act and the Depositories Act, 

1996 with the details of Shares held in physical and dematerialised forms in any 
media as may be permitted by law including in any form of electronic media. 
vii. The Register and Index of beneficial owners maintained by a depository under 
Section 11 of the Depositories Act, 1996, shall be deemed to be the Register and 

Index of Members for the purpose of this Act. The Company shall have the power to 
keep in any state or country outside India, a Register of Members for the residents in 
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that state or Country. 

Registration of Persons 
Entitled to Share 
Otherwise than by 
Transfer 

74.  (a) Subject to the provisions of Article 80 any person becoming entitled to any share 

in consequence of the death, lunacy, bankruptcy or insolvency of any member or by 
any lawful means other than by a transfer in accordance with these present, may with 
the consent of the Directors (which they shall not be under any obligation to give) 
upon producing such evidence that the sustains the character in respect of which he 

proposes to act under this Article or of such titles as the Directors shall think 
sufficient, either be registered himself as a member in respect of such shares or elect 
to have some person nominated by him and approved by the Directors registered as a 
member in respect of such shares. Provided nevertheless that if such person shall 

elect to have his nominee registered he shall testify his election by executing in favor 
of his nominee on instrument of transfer in accordance with the provisions herein 
contained and until he does so, he shall not be free from any liability in respect of 
such shares. 

(b) A transfer of the share or other interest in the Company of a deceased member 
thereof made by his legal representative shall although the legal representative is not 
himself a member, be as valid as if he had been a member at the time of the 
execution of the instrument of transfer. 

Claimant to be Entitled 
to Same Advantage 

75.  The person entitled to a share by reason of the death lunacy, bankruptcy or 
insolvency of the holder shall be entitled to the same dividends and other advantages 
to which he would be entitled as if he were registered holder of the shares except that 

he shall not before being registered as a member in respect of the share, be entitled in 
respect of it, to exercise any right conferred by membership in relation to the 
meeting of the Company provided that the Board may at any time give notice 
requiring any such persons to elect either to be registered himself or to transfer 

shares and if the notice is not complied within ninety days , the Board shall 
thereafter withhold payment of all dividends, interests, bonuses or other moneys 
payable in respect of the share until the requirements of the notice have been 
compelled with. 

Persons Entitled May 
Receive Dividend 
without being 
Registered as Member 

76.  (a) A person entitled to a share by transmission shall, subject to the rights of the 
Directors to retain such dividends, bonuses or moneys as hereinafter provided be 
entitled to receive, and may give a discharge for any dividends, bonuses or other 
moneys payable in respect of the share/debenture. 
(b) This Article shall not prejudice the provisions of Article of 49 and 60. 

Refusal to Register 
Nominee 

77.  Subject to the provisions of Section 59 of the Act, these Articles and other applicable 
provisions of the Act or any other law for the time being in force, The Directors shall 
have the same right to refuse on legal grounds to register a person entitled by 
transmission to any shares or his nominee as if he were the transferee named in an 
ordinary transfer presented for registration. However, the Company must ensure that 

the transmission requests for processed within 7 days and 21 days for dematerialized 
and physical securities, respectively. 

Directors may require 
Evidence of 
Transmission 

78.  Every transmission of a share shall be verified in such manner as the Directors may 

require, and the Company may refuse to register any such transmission until the 
same be so verified or until or unless an Indemnity be given to the Company with 
regard to such registration which the Directors at their discretion shall consider 
sufficient, provided nevertheless that there shall not be any obligation on the 

Company or the Directors to accept any indemnity. 

No Fees on Transfer or 
Transmission 

79.  No fee shall be charged for registration of transfer, probate, succession Certificate 
and Letters of Administration, Certificate of Death or Marriage, Power of Attorney 

or similar other documents. 

The Company not 
liable for Disregard of 
a Notice Prohibiting 
Registration of 
Transfer 
 

80.  The Company shall incur no liability, or responsibility whatsoever in consequence of 
its registering or giving effect to any transfer of shares made or purporting to be 

made by any apparent legal owner there or (as shown or appearing in the Register of 
members) to be prejudice or persons having or claiming any equitable right, title or 
interest to or in the said shares, notwithstanding that the Company may have had 
notice of such equitable right, title or interest or notice prohibiting registration of 

such transfer and may have entered such notice referred thereto in any book of the 
Company and the Company shall not be bound or required to regard or attend or give 
effect to any notice which may be given to it of any equitable right, title or interest or 
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be under any liability whatsoever for refusing or neglecting so to do, though it may 
have been entered or referred to in some book of the Company, but the Company 
shall nevertheless be at liberty to regard and attend to any such notice and give effect 

thereto if the Directors shall so think fit. 

Not more than Four 
Persons as Joint 
Holders 

81.  The Company shall be entitled to decline to register more than four persons as the 
holder of any shares. 

The provisions of these Articles shall mutatis mutandis apply to the transfer or 
transmission by operation of law of debenture of the Company. 

JOINT HOLDERS 
 

82.  Where two or more persons are registered as the holders of any share /debenture, 

they shall be deemed (so far as the Company is concerned) to hold the same as joint 
tenants with benefits of survivorship, subject to the following and other provisions 
contained in these Articles. 
(i) In the case of a transfer of share/ debenture held by joint holders, the transfer will 

be effective only if it is made by all the joint holders. 
(ii) The Joint holder of any share/debenture shall be liable severally as well as jointly 
for and in respect of all calls or installments and other payments which ought to be 
made in respect of such share/debenture. 

(iii) On the death of anyone or more of such joint holders the survivor or survivors 
shall be the only person or persons recognized by the Company as having any title to 
the share/debenture, but the Directors may require such evidence of death as they 
may deem fit, and nothing herein contained shall be taken to release the estate of a 

deceased joint holder from any liability on share/debentures held by him jointly with 
any other person. 
(iv) Any one of such joint holders may give effectual receipts of any dividends, 
interest or other moneys payable in respect of such share/debenture. 

(v) Only the person whose name stands first in the Register of 
Members/Debenture holders as one of the joint holders of any share/debentures shall 
be entitled to the delivery of the certificate relating to such share/debenture or to 
receive notice (which expression shall be deemed to include all documents as 
defined in Article (2) (A) hereof and any document served on or sent to such person 
shall be deemed service on all the joint holders. 
(vi) Any one or two or more joint holders may vote at any meeting either 
personally or by attorney or by proxy in respect of such shares as if he were solely 

entitled thereto and if more than one of such joint holders be present at any meeting 
personally or by proxy or by attorney than that one or such persons so present whose 
name stands first or higher (as the case may be) on the Register of Members in 
respect of such shares shall alone be entitled to vote in respect thereof but the other 

or others of the joint holders shall be entitled to be present at the meeting provided 
always that joint holder present at any meeting personally shall be entitled to vote in 
preference to a joint-holder present by Attorney or proxy although the name of such 
joint holder present by an Attorney or proxy stands first or higher (as the case may 
be) in the Register in respect of such shares. 
(b) Several executors or administrators of a deceased member in whose (i.e. the 
deceased member’s) sole name, any share stands, shall for the purpose of this clause, 
be deemed joint holders. 

Borrowing Powers 83.  Subject to the provisions of Section 73, 179, 180 of the Act and of these Articles and 
subject to any restriction imposed by Reserve Bank of India, Board of Directors, 
may from time to time at its discretion, by a resolution passed at a meeting of the 

Board, accept deposits from members either in advance of calls or otherwise, and 
generally accept deposits, raise loans or borrow or secure the payment of any sum of 
moneys to be borrowed together with the moneys already borrowed including 
acceptance of deposits apart from temporary loans obtained from the Company’s 

Bankers in the ordinary course of business, exceeding the aggregate of the paid-up 
capital of the Company, its free reserves and securities premium (not being reserves 
set apart for any specific purpose) or up to such amount as may be approved by the 
shareholders from time to time the Board of Directors shall not borrow such moneys 

without the sanction of the Company in General Meeting. No debt incurred by the 
Company in excess of the limit imposed by this Article shall be paid or effectual 
unless the tender or proves that he advanced the loan in good faith and without 
knowledge that the limit imposed by this Article had been exceeded. 
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Bonds, Debentures etc. 
to be subject to control 
of Directors. 

84.  Any bonds, debentures, debenture-stocks or other securities issued or to be issued by 
the Company shall be under the control of the Directors who may issue them upon 
such terms and conditions and in such manner and for such consideration as they 

shall consider to be for the benefit of the Company. 
Provided that bonds, debentures, debenture-stock or other securities so issued or to 
be issued by the Company with the right to allotment of or conversion into shares 
shall not be issued except with the sanction of the Company in general meeting. 

Power to issue shares at 
Discount 

85.  The Company can only issue sweat equity shares at Discount as per Section 54 of the 
Act. 

Debentures with voting 
rights not to be issued 

86.  (a) The Company shall not issue any debentures carrying voting rights at any 
meeting of the Company whether generally or in respect of particular classes of 
business. 
(b) Certain charges mentioned in Section 77 of the Act shall be void against the 

liquidators or creditors unless registered as provided in Section 77 of the Act. 
(c) The term ‘charge’ shall include mortgage in these Articles. 
(d) A contract with the Company to take up and pay for any debentures of the 
Company may be enforced by a decree or specific performance. 

Limitation of Time for 
Issue of Certificate 
 

87.  The Company shall, within six months after the allotment of any of its debentures or 
debenture-stock, and within one month after the application for the registration of the 
transfer of any such debentures or debenture stocks have complete and deliver the 

Certificate of all the debentures and the Certificate of all debenture stocks allotted or 
transferred unless the conditions of issue of the debentures or debenture-stocks 
otherwise provide. 
The expression ‘transfer’ for the purpose of this clause means a transfer duly 

stamped and otherwise valid and does not include any transfer which the Company is 
for any reason entitled to refuse to register and does not register. 

Right to Obtain Copies 
of and Inspect Trust 
Deed 

88.  (i) A copy of any Trust Deed for securing any issue of debentures shall be 

forwarded to the holders of any such debentures or any member of the Company at 
his request and within seven days of the making thereof on payment of Rs. 10/-
(Rupees Ten) for each Page of the copy of any Trust Deed. 
(ii) The Trust Deed referred to in item (i) above also be open to inspection by any 

member or debenture holder of the Company in the same manner, to the same 
(iii) extent, and on payment of these same fees, as if it were the Register of 
members of the Company. 

Mortgage of Uncalled 
Capital 
 

89.  If any uncalled capital of the Company is included in or charged by any mortgage or 
other security the Directors shall, subject to the provisions of the Act and these 
Articles, make calls on the members in respect of such uncalled capital in trust for 
the person in whose favor such mortgage or security is executed. 

Indemnity May be 
given 

90.  If the Directors or any of them or any other person shall become personally liable for 
the payment of any sum primarily due from the Company, the Directors may execute 
or cause to be executed any mortgage charge or security over or affecting the whole 
or any part of the assets of the Company by way of indemnity to secure the Directors 
or person so becoming liable as aforesaid from any loss in respect of such liability. 

Registration of Charges 
 

91.  (a) The provisions of the Act relating to registration of charges shall be complied 

with. 
(b) In case of a charge created out of India and comprising solely property 
situated outside India, the provisions of Section 77 of the Act shall also be complied 
with. 

(c) Where a charge is created in India but comprised property outside India, the 
instrument, creating or purporting to create the charge under Section 77 of the Act or 
a copy thereof verified in the prescribed manner, may be filed for registration, 
notwithstanding that further proceedings may be necessary to make the charge valid 

or effectual according to the law of the country in which the property is situated, as 
provided by Section 77 of the Act. 
(d) Where any charge on any property of the Company required to be registered 
to be registered under Section 77 of the Act has been so registered, any person 

acquiring such property or any part thereof or any share or interest therein shall be 
deemed to have notice of the charge as from the date of such registration. 
(e) Any creditors or member of the Company and any other person shall have the 
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right to inspect copies of instruments creating charges and the Company’s Register 
of Charges in accordance with and subject to the provisions of Section 85 of the Act. 
The Directors shall cause a proper register and charge creation documents to be kept 

in accordance with the provisions of the Companies Act for all mortgages and 
(f) charges specifically affecting the property of the Company and shall duly 
comply with the requirements of the said Act, in regard to the registration of 
mortgages and charges specifically affecting the property of the Company and shall 

duly comply with the requirements of the said Act, in regard to the registration of 
mortgages and charges therein specified and otherwise and shall also duly comply 
with the requirements of the said Act as to keeping a copy of every instrument 
creating any mortgage or charge by the Company at the office. 

Trust not Recognized 92.  No notice of any trust, express or implied or constructive, shall be entered on the 
register of Debenture holders. 

GENERAL 
MEETINGS 
Annual General 
Meeting 

93.  Subject to the provisions contained in Section 96 and 129 of the Act, as far as 
applicable, the Company shall in each year hold, in addition to any other meetings, a 
general meeting as its annual general meeting, and shall specify, the meeting as such 
in the notice calling it, and not more than fifteen months shall elapse between the 

date of one annual general meeting of the Company and that of the next. 

Time and Place of 
Annual General 
Meeting 

94.  Every annual general meeting shall be called at any time during business hours that 
is between 9 am to 6 pm, on a day that is not a National Holiday, and shall be held 

either at the registered office of the Company or at some other place within the city, 
town or village in which the registered office of the Company is situated, and the 
notice calling the meeting shall specify it as the annual general meeting. 

Section 101 to 109 of 
the Act shall apply to 
Meeting 

95.  Sections 101 to 109 of the Act with such adaptation and modifications, if any as may 
be prescribed, shall apply with respect to meeting of any class of members or 
debenture holders of the Company in like manner as they would with respect to 
general meetings of the Company. 

Powers of Directors to 
Call Extraordinary 
General Meeting 
 

96.  The Directors may call an extraordinary general meeting of the Company whenever 
they think fit. If at any time Directors capable of acting who are sufficient in number 
to form a quorum, are not within India, any Director or any two (2) members of the 

Company may call an extraordinary general meeting in the same manner, as nearly 
as possible, as that in which such a meeting may be called by the Board of Directors. 

Calling of Extra 
Ordinary General 
Meeting on requisition 

97.  (a) The Board of Directors of the Company shall on the requisition of such 

number of members of the Company as is specified in clause (d) of this Article, 
forthwith proceed duly to call an Extra-ordinary general meeting of the Company. 
(b) The requisition shall set out the matters for the considerations of which the 
meeting is to be called, shall be signed by requisitions, and shall be deposited at the 

registered office of the company. 
(c) The requisition may consist of several documents in like forms, each signed 
by one or more requisitionists. 
(d) The number of members entitled to requisition a meeting in regard to any 
matter shall be such number of them as hold at the date of the deposit of the 
requisition not less than one tenth of such of the paid-up share capital of the 
Company as at that date carried the right of voting in regard to that matter. 
(e) Where two or more distinct matters are specified in the requisition the 

provisions of clause (a) above, shall apply separately in regard to each such matter; 
and the requisition shall accordingly be valid only in respect of those matters in 
regard to which the condition specified in that clause is fulfilled. 
(f) If the Board does not, within twenty-one days from the date of deposit of a 

valid requisition in regard to any matters, proceed duly to call a meeting for the 
consideration of those matters then on a day not later than forty five days from the 
date of the deposit of the requisition, the meeting may be called by the requisitionists 
themselves within a period of three months from the date of requisition. 

Explanation: For the purpose of this clause, the Board shall in the case of a meeting 
at which Resolution is to be proposed as a special Resolution, be deemed not have 
duly convened the meeting if they do not give such notice thereof as is required by 
Section 114 of the Act. 

(g) A meeting, called under Clause (f) above, by the requisitionists or any of 
them: 
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(i) shall be called in the same manner, as nearly as possible, as that in which 
meetings are to be called by the Board; but 
(ii) shall not be held after the expiration of three months from the date of the 

deposit of the requisition. 
Explanation: Nothing in Clause (g) (ii) above, shall be deemed to prevent a meeting 
only commenced before the expiry of the period of three months aforesaid, from 
adjourning to some day after the expiry of that period. 

(h) Where two or more persons hold any shares or interest in the Company 
jointly, requisition, or a notice calling a meeting, signed by one or some of them 
shall, for the purpose of this Article, have the same force and effect as if it had been 
signed by all of them. 

(i) Any reasonable expenses incurred by the requisitionists by reason of the 
failure of the Board to duly call a meeting shall be repaid to the requisitionists by the 
Company; and any sum so repaid shall be retained by the Company out of any sums 
due or to become due from the Company by way of fees or other remuneration for 

their services to such of the Directors as were in default 

Length of Notice for 
Calling Meeting 

98.  (a) A general Meeting of the Company may be called by giving not less than 
clear twenty-one days’ notice in writing or through electronic mode in such manner 

as may be prescribed by the Central Government. 
(b) A General Meeting of the Company may be called after giving shorter notice 
than that specified in clause(a) if consent is accorded thereto by not less than ninety-
five per cent of the members entitled to vote at such meeting; 

Provided that where any members of the Company are entitled to vote only on such 
resolution or resolution to be moved at the meeting and not on the others, those 
members shall be taken into account for the purposes of this clause in respect of the 
former resolution or resolutions and not in respect of the latter. 

Contents and Manner 
of Service of Notice and 
Persons on whom it is 
to be served. 
 

99.  (a) Every notice of a meeting of the Company shall specify the place and the day 
and hour of the meeting and shall contain a statement of the business to be transacted 
there at. 
(b) Notice of every meeting of the Company shall be given: 
(i) to every member of the Company, in any manner authorized by Section 20 of 
the Act; 
(ii) to the persons entitled to a share in consequence of a death or insolvency of a 

member, by sending it through the post in a prepaid letter addressed to them by 
name, or by the title of representatives of the deceased, or assignees of the insolvent, 
or by any like description, at the address, if any, in India supplied for the purpose by 
the persons claiming to be so entitled, or until such an address has been so supplied, 

by giving the notice in any manner in which it might have been given if the death or 
insolvency had not occurred; 
(iii) to the auditor or Auditors for the time being of the Company in any manner 
authorized by Section 20 of the Act in the case of any member or members of the 
Company; and 
(iv) to all the Directors of the Company, 
Provided that where the notice of a meeting is given by advertising the same in a 
newspaper circulating in the neighborhood of the Registered Office of the Company 

under Section 20 of the Act, the statement of the material facts referred to in Section 
102 of the Act need not be annexed to the notice as required by that Section but it 
shall be mentioned in the advertisement that the statement has been forwarded to the 
members of the Company. 

(c) The accidental omission to give notice to, or the non-receipt of notice by any 
member or other person to whom it should be given shall not invalidate the 
proceedings at the Meeting. 

Explanatory Statement 
to be Annexed to Notice 
 

100.  (A) For the purpose of this Article: 
(i) in the case of an annual general meeting, all business to be transacted at the 
meeting shall be deemed special with the exception of business relating to- 
(a) the consideration of the financial statements and the reports of the Board of 

Directors and auditors. 
(b) the declaration of a dividend. 
(c) the appointment of directors in the place of those retiring, and 
(d) the appointment of, and the fixing of the remuneration of, the auditors, and 
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(ii) in the case of any other meetings, all business shall be deemed special. 
(B) Where any items of business to be transacted at the meeting are deemed to be 
special as aforesaid, there shall be annexed to the notice of the meeting a statement 

setting out all material facts concerning each item of business including in particular 
the nature of the concern of interest, if any, therein of every promoter, Director, the 
manager, if any, and of every other Key Managerial Personnel as required under 
Section 102 of the Act. 

Provided that where any item of special business as aforesaid to be transacted at a 
meeting of the Company relates to, or affects any other Company, the extent of 
shareholding interest in that other Company of any such person shall be set out in 
circumstances specified in the provision to sub-section (2) of section 102 of the Act. 

(C) Where any item of business consists of the according of approval to any 
document by the meeting, the time and place where the documents can be inspected 
shall be specified in the statement aforesaid. 

Quorum for Meeting 
 

101.  (a) In accordance with Section 103, the quorum for a General Meeting of the 
Company shall be as under: 
(i) five members personally present if the number of members as on the date of 
meeting is not more than one thousand; 

(ii) fifteen members personally present if the number of members as on the date 
of meeting is more than one thousand but up to five thousand; 
(iii) Thirty members personally present if the number of members as on the date of 
the meeting exceeds five thousand. 

(b) (i) If within half an hour from the time appointed for holding a meeting of 
the Company, a quorum is not present, the meeting, if called upon by requisition of 
members, shall stand cancelled. 
(ii) In any other case, the meeting shall stand adjourned to the same day in the 
next week, at the same time and place or to such other day and at such other time and 
place as the Board may determine. 
(c) No business shall be transacted at any general meeting unless the requisite 
quorum be present at the commencement of the business. 

Adjourned Meeting to 
Transact Business 

102.  (a) If at the adjourned meeting also, a quorum is not present within half an hour 
from the time appointed for holding the meeting, the members present shall be the 
quorum. 

(b) where a resolution is passed at an adjourned meeting of the Company, the 
resolution shall, for all purposes be treated as having been passed on the date on 
which it was in fact passed and shall not be deemed to have been passed on any 
earlier date. 

Chairman of General 
Meeting 

103.  (a) No business shall be discussed or transacted at any general meeting except the 
election of a Chairman whilst the Chair is vacant. 
(b) (i) The Chairman of the Board of Directors shall be entitled to take the 

Chair at every general meeting, if there be no Chairman or if at any meeting he shall 
not be present within 15 (fifteen) minutes after the time appointed for holding such 
meeting or is unwilling to act, the Director present may choose one of themselves to 
be the Chairman and in default of their doing so, the members present shall be 

willing to take the Chair, the members present shall choose one of themselves to be 
the Chairman. 
(ii) If at any meeting a quorum of members shall be present, and the Chair shall 
not be taken by the Chairman or Vice-Chairman of the Board or by a Director at the 

expiration of 15 minutes from the time appointed for holding the meeting or if before 
the expiration of that time all the Directors shall decline to take the Chair, the 
members present shall choose one of their members to be the Chairman of the 
meeting. 

Chairman with 
Consent may adjourn 
the Meeting 
 

104.  The Chairman may, with the consent of any meeting at which a quorum is present, 
and shall, if so directed by the meeting, adjourn the meeting from time to time and 
from place to place in the city, town or village where the registered office of the 

Company is situated. 

Business at the 
Adjourned Meeting 

105.  No business shall be transacted at any adjourned meeting other than the business left 
unfinished at the meeting from which the adjournment took place. 

Notice of Adjourned 106.  In case of adjournment of a meeting or of a change of day, time or place of meeting 
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Meeting under, the Company shall give not less than three days’ notice to the members. 

Proxies 
 

107.  (a) Any member of the Company entitled to attend and vote at a meeting of the 

Company shall be entitled to appoint any other person (whether a member or not) as 
his proxy to attend and vote instead of himself. A member (and in case of joint 
holder, all holders) shall not appoint more than one person as proxy. A proxy so 
appointed shall not have any right to speak at the meeting. 

(b) A proxy shall not be entitled to vote except on a poll. 
(c) A person can act as proxy on behalf of members not exceeding fifty and 
holding in the aggregate not more than ten percent of the total share capital of the 
company carrying voting rights: 

Provided that a member holding more than ten percent, of the total share capital of 
the Company carrying voting rights may appoint a single person as proxy and such 
person shall not act as proxy for any other person or shareholder. 
(d) In every notice calling a meeting of the Company there shall appear with 

reasonable prominence a statement that a member entitled to attend and ‘ is entitled 
to appoint a proxy to attend and vote instead of himself, and that a proxy need not be 
a member. 
(e) The instrument appointing a proxy or any other document necessary to show 

the validity or otherwise relating to the appointment of a proxy shall be lodged with 
the Company not less than 48 (forty-eight) hours before the meeting in order that the 
appointment may be effective thereat. 
(f) The instrument appointing a proxy shall: 

(i) be in writing, and 
(ii) Be signed by an appointer or his attorney duly authorized in writing or, if the 
appointer is a body corporate, by under its seal or be signed by an officer or any 
attorney duly authorized by it. 
(g) Every instrument of proxy whether for a specified meeting or otherwise shall, 
as nearly as circumstances will admit, be in usual common form or in such other 
form as the Directors may approve from time to time. 
(h) An instrument appointing a proxy, if in any of the forms set out in to the 

Companies (Management and Administration) Rules 2014 shall not be questioned on 
the ground that it fails to comply with any special requirement specified for such 
instrument by these Articles. 
(i) Every member entitled to vote at a meeting of the Company, or on any 

resolution to be moved thereat, shall be entitled during the period beginning 24 
(twenty-four) hours before the time fixed for the commencement of the meeting and 
ending with the conclusion of the meeting, to inspect the proxies lodged at any time 
during the business hours of the Company, provided not less than 3 (three) days’ 
notice in writing of the intention so to inspect is given to the Company. 
(j) A vote given in accordance with the terms of an instrument of proxy shall be 
valid, notwithstanding the previous death or insanity of the principal or the 
revocation of the proxy or of the authority under which the proxy was executed, or 

the transfer of the shares in respect of which the proxy is given: 
Provided that no intimation in writing of such death, insanity, revocation or transfer 
shall have been received by the company at its office before the commencement of 
the meeting or adjourned meeting at which the proxy is used. 

E-VOTING 
 

108.  The Company shall also provide e-voting facility to the Shareholders of the 
Company in terms of the provisions of the Companies (Management and 
Administration) Rules, 2014 or any other Law, if applicable to the Company. 

VOTES OF 
MEMBERS 
 

109.  Subject to any rights or restrictions for the time being attached to any class or classes 
of shares and in the manner prescribed under the Act and the rules made thereunder: 
(a) on a show of hands, every member present in person shall have one vote; and 

(b) on a poll, the voting rights of members shall be in proportion to the member’s 
share in the paid –up equity share capital of the Company. 

Voting by Poll 110.  (a) Before or on the declaration of the result of the voting on any resolution on 

show of hands, a poll may be ordered to be taken by the Chairman of the meeting on 
his own motion and shall be ordered to be taken by him on a demand made in that 
behalf. The Company shall comply with the procedure as regards voting by poll as 
may be prescribed under the Act and rules and regulations made thereunder. 
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 (b) Any business other than that upon which a poll has been demanded 
may be proceeded with, pending the taking of the poll. 

Restrictions on 
Exercise of Rights of 
Members who have not 
paid Calls etc. 

111.  (a) No members shall exercise any voting right in respect of any shares registered 
in his name on which any calls or other sums presently payable by him have not 
been paid or in regard to which the Company has and has exercised any right of lien. 
 (b) Where the shares of the Company are held in trust, the voting power in 

respect of such shares shall be regulated by the provisions of Section 89 of the Act. 

Restriction on Exercise 
of Voting Right in 
Other cases to be void 

 

112.  A member is not prohibited from exercising his voting right on the ground that he 
has not held his share or other interest in the Company for any specified period 

preceding the date on which the vote is taken, or on any other ground not being a 
ground set out in Article 111. 

Equal Rights of Share 
Holders 

113.  Any shareholder whose name is entered in the Register of members of the Company 

shall enjoy the same rights and be subject to the same liabilities as all other 
shareholders of the same class. 

Service of Notice, 
Reports, Documents 
and other 
communications by 
electronic mode. 

114.  Notwithstanding anything mentioned in these Articles, the Company may send any 

communication including notice of general meeting, annual report etc. to any 
persons by electronic mode as may be permitted under applicable laws 

Voting rights of 
members of unsound 
mind and minors 

115.  A member of unsound mind or in respect of whom an order has been made by any 
Court having jurisdiction in lunacy, may vote, whether on a show of hands or on a 
poll by his committee or other legal guardian and any such committee or guardian 

may, on poll vote by proxy; if any member be a minor the vote in respect of his share 
or shares shall be by his guardians or any one of his guardians or, any one of his 
guardians, if more than one, to be selected in case of dispute by the Chairman of the 
meeting. 

Votes in respect of 
Shares of Deceased or 
Insolvent Members etc 

116.  A person becoming entitled to a share by reason of the death or insolvency of the 
holder shall be entitled to the same dividends and other advantages to which he 
would be entitled if he were the registered holder of the share, except that he shall 
not, before being registered as a member in respect of the share, be entitled in respect 
of it to exercise any right conferred by membership in relation to meetings of the 
company: Provided that the Board may, at any time, give notice requiring any such 
person to elect either to be registered himself or to transfer the share, and if the 

notice is not complied with within ninety days, the Board may thereafter withhold 
payment of all dividends, bonuses or other monies payable in respect of the share, 
until the requirements of the notice have been complied with. 

Custody of Instrument 
 

117.  If any such instrument of appointment be confirmed to the object of appointing 
proxy or substitute for voting at meeting of the Company, it shall remain 
permanently or for such time as the Directors may determine in the custody of the 
Company; a copy thereof examined with the original, shall be delivered to the 

Company to remain in the custody of the Company. 

Validity of Votes given 
by Proxy 
notwithstanding Death 
of Members etc. 

118.   A vote given in accordance with the terms of an instrument of proxy shall be 
valid notwithstanding the previous death of the principal or revocation of the proxy 

or of any power of attorney under which such proxy was signed or the transfer of the 
share in respect of which the votes is given, provided that no intimation in writing of 
the death, revocation or transfer shall have been received at the registered office of 
the Company before the meeting or adjourned meeting. 

Time for Objections for 
Vote 
 

119.  No objection shall be made to the validity of any vote except at the meeting or poll at 
which such vote shall be tendered and every vote whether given personally or by an 
agent or proxy or representative not disallowed at such meeting or poll shall be 

deemed valid for all purposes or such meeting or poll whatsoever. 

Chairman of any 
Meeting to be the 
Judge of any Vote 

120.  (a) No objection shall be raised to the qualification of any voter, except at the 
meeting or adjourned meeting at which the vote objected to is given or tendered and 

every vote not disallowed at such meeting shall be valid for all purposes. 
(b) Any such objection made in due time shall be referred to the Chairman of the 
meeting, whose decision thereon shall be final and conclusive. 

Representation of Body 
Corporate 

121.  A body corporate (whether a Company within the meaning of the Act or not) if it is a 
member or creditor (including a holder of debentures) of the Company may in 
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accordance with the provisions of Section 113 of the Act authorize such person by a 
resolution of its Board of directors as it thinks fit, to act as its representative at any 
meeting of the Company or of any class of members of the Company or at any 

meeting of creditors of the Company. 

Representation of the 
President of India or 
Governors 

 

122.  (a) The President of India or the Governor of State if he is a member of the 
Company may appoint such person as he thinks fit to act, as his representative at any 

meeting of the Company or at any meeting of any class of members of the Company 
in accordance with provisions of Section 112 of the Act or any other statutory 
provision governing the same. 
(b) A person appointed to act as aforesaid shall for the purposes of the Act be 

deemed to be a member of such a Company and shall be entitled to exercise the same 
rights and powers (including the right to vote by proxy) as the Governor could 
exercise, as member of the Company. 
(c) The Company shall observe the provisions of Section 112 of the Act, in regards 

to the Public Trustee. 

PASSING 
RESOLUTIONS BY 
POSTAL BALLOT 

123.  (a) Notwithstanding any of the provisions of these Articles, the Company may, and 
in the case of resolutions relating to such business as notified under the Companies 

(Management and Administration) Rules, 2014, as amended, or other Law required 
to be passed by postal ballot, shall get any resolution passed by means of a postal 
ballot, instead of transacting the business in the General Meeting of the Company. 
Also, the Company may, in respect of any item of business other than ordinary 

business and any business in respect of which Directors or Auditors have a right to 
be heard at any meeting, transact the same by way of postal ballot. 
(b) Where the Company decides to pass any resolution by resorting to postal ballot, 
it shall follow the procedures as prescribed under Section 110 of the Act and the 

Companies (Management and Administration) Rules, 2014, as amended from time. 

Circulation of 
Members Resolution 

124.  The Company shall comply with provisions of Section 111 of the Act, relating to 
circulation of members resolutions. 

Special Notice 125.  In pursuance of Section 115 of the Act, where by any provision contained in the Act 
or in these Articles special notice is required for any resolution, notice of the 
intention to move the resolution shall be given to the Company by such number of 

members holding not less than one per cent. of total voting power or holding shares 
on which such aggregate sum not exceeding five lakh rupees, as may be prescribed, 
has been paid-up, not less than fourteen days before the meeting at which it is to be 
moved exclusive of the day on which the notice is served or deemed to be served and 
the day of the meeting. The Company shall immediately after the notice of the 
intention to move any such resolution has been received by it, give its members 
notice of the resolution in the same manner as it gives notice of the meeting, or if 
that is not practicable, shall give them notice thereof either by advertisement in a 

newspaper having an appropriate circulation or in any other mode allowed by these 
presents not less than seven days before the meeting. 

Resolution Passed at 
Adjourned Meeting 

126.  The provisions of Section 116 of the Act shall apply to resolution passed at an 

adjourned meeting of the Company, or of the holders of any class of shares in the 
Company and of the Board of Directors of the Company and the resolution shall be 
deemed for all purposes as having been passed on the date on which in fact they 
were passed and shall not be deemed to have been passed on any earlier date. 

Registration of 
Resolutions and 
Agreements 

127.  The Company shall comply with the provisions of Section 117 of the Act relating to 
registration of certain resolutions and agreements. 

Minutes of Proceedings 
of General Meeting and 
of Board and Other 
Meetings 

128.  (a) The Company shall cause minutes of all proceedings of general meetings, and 
of all proceedings of every meeting of its Board of Directors or of every Committee 
of the Board to be kept by making within thirty days of the conclusion of every such 

meeting concerned or passing of resolution by postal ballot, entries thereof in books 
for that purpose with their pages consecutively numbered. 
(b) Each page of every such book shall be initialed or signed and the last page of the 
record of proceedings of each meeting in such books shall be dated and signed: 

i. in the case of minutes of proceedings of the Board or of a Committee thereof by 
the Chairman of the said meeting or the Chairman of the next succeeding meeting. 
ii. In the case of minutes of proceedings of the general meetings by Chairman of the 
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said meeting within the aforesaid period, of thirty days or in the event of the death or 
inability of that Chairman within that period, by a Director duly authorized by the 
Board for the purpose. 

(c) In no case the minutes of proceedings of a meeting shall be attached to any such 
book as aforesaid by pasting or otherwise. 
(d) The minutes of each meeting shall contain a fair and correct summary of the 
proceedings thereat. 

(e) All appointments of officers made at any of the meetings aforesaid shall be 
included in the minutes of the meeting. 
(f) In the case of a meeting of the Board of Directors or of a Committee of the 
Board, the minutes of the meeting. 

(i) the names of the Directors present at the meetings, and 
(ii) In the case of each resolution passed at the meeting, the names of the 
Directors, if any, dissenting from or not concurring in the resolution. 
(g) Nothing contained in Clause (a) to (d) hereof shall be deemed to require the 

inclusion in any such minutes of any matter which in the opinion of the Chairman of 
the meeting: 
(i) is, or could reasonably be regarded, as defamatory of any person. 
(ii) is irrelevant or immaterial to the proceedings; or 

(iii) is detrimental to the interests of the Company. 
The Chairman shall exercise an absolute discretion in regard to the inclusion or non-
inclusions of any matter in the minutes on the grounds specified in this clause. 
(h) The minutes of meetings kept in accordance with the provisions of Section 
118 of the Act shall be evidence of the proceedings recorded therein. 
(i) The Chairman of the meeting shall exclude at his absolute discretion such of 
the matters as are or could reasonably be regarded as defamatory of any person 
irrelevant or immaterial to the proceedings or detrimental to the interests of the 

Company. 

Presumptions to be 
Drawn where Minutes 
duly drawn and Signed 

129.  Where minutes of the proceedings of any general meeting of the Company or of any 
meeting of its Board of Directors of a Committee of the Board have been kept in 

accordance with the provisions of Section 118 of the act then, until the contrary is 
proved, the meting shall be deemed to have been duly called and held, and all 
proceedings thereat to have duly taken place and in particular all appointments of 
directors of Liquidators made at the meeting shall be deemed to be valid and the 

minutes shall be evidence of the proceedings recorded therein. 

Inspection of Minutes 
Books of General 
Meetings. 
 

130.  (a) The books containing the minutes of the proceedings of any general meeting 
of the Company shall: 

(i) be kept at the registered office of the Company, and 
(ii) be open, during 11:00 am to 1:00 pm to the inspection of any member without 
charge and by any other person on payment of fee of Rupees 50/- for each 
inspection, subject to such reasonable restrictions as the Company may, in general 
meeting impose. 
(b) Any member shall be entitled to be furnished within seven days after he has 
made a request in that behalf to the Company, with a copy of any minutes referred to 
in Clause (a) above, on payment of Rs. 10/- for each page. 

Publication of Reports 
of Proceedings of 
General Meetings 
 

131.  No document purporting to be a report of the proceedings of any general meeting of 
the Company shall be circulated or advertised at the expenses of the Company unless 
it includes the matters required by Section 118 of the Act to be contained in the 

Minutes of the proceedings of such meeting. 

Report on annual 
general meeting. 

132.  The Company shall prepare a report on each annual general meeting including the 
confirmation to the effect that the meeting was convened, held and conducted as per 

the provisions of the Act and the rules made thereunder, and shall file the same with 
the Registrar within thirty days of the conclusion of the annual general meeting 

Management of 
Subsidiaries and Group 
Companies 
 

133.  The Board shall be responsible for compliance with all applicable law, regulations, 

rules and guidelines as well as the Listing Regulations in relation to the obligation of 
the Company towards the governance and management of its subsidiaries and group 
companies. 

MANAGERIAL 
PERSONNEL 

134.  (a) Subject to the provisions of the Act, a chief executive officer, manager, 
company secretary or chief financial officer may be appointed by the Board of 
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 Directors for such term, at such remuneration and upon such conditions as it may 
think fit; and any chief executive officer, manager, company secretary or chief 
financial officer so appointed may be removed by means of a resolution of the 

Board. A director may be appointed as chief executive officer, manager, company 
secretary or chief financial officer. 
(b) Any provision of the Act or these Articles requiring or authorizing a thing to 
be done by or to a director and chief executive officer, manager, company secretary 

or chief financial officer shall not be satisfied by its being done by or to the same 
person acting both as director and as, or in place of, chief executive officer, manager, 
company secretary or chief financial officer. 
(c) The Company shall duly observe the provisions of Section 196 and Section 

203 of the Act regarding prohibition of simultaneous appointment of different 
categories of managerial personnel therein referred to. 

Remuneration of key 
managerial personnel 
 

135.  The remuneration of Key Managerial Personnel shall from time to time, be fixed by 

the Board and may be by way of salary or commission or participation in profits or 
by any or all of these modes or in any other form and shall be subject to the 
limitations prescribed in Schedule V along with Sections 196 and 197 of the Act. 

Board of directors 136.  Until otherwise determined by the Company in general meeting, the number of 
Directors shall not be less than 3 (three) and more than 15 (fifteen). The appointment 
of the Directors exceeding 15 (fifteen) will be subject to the provisions of Section 
149 of the Act. The Board shall have the power of appoint the Chairman. The 

Company shall also comply with the provisions of the Companies (Appointment and 
Qualification of Directors) Rules, 2014 and the provisions of the Listing 
Regulations. 

First Directors 137.  The First Directors of the Company are: 

1.RAMESH ARJANBHAI MARAND 
2.VINAY SHIVJI DANGAR 

Debenture Directors 138.  Any Trust Deed for securing debentures of debenture-stocks may, if so arranged, 
provide for the appointment, from time to time by the Trustees thereof or by the 
holders of debentures or debenture-stocks, of some person or persons to be a 
Director or Directors of the Company and may empower such Trustees or holders of 

Debentures or debenture-stocks from time to time, to remove and reappoint any 
Director/s so appointed. The Director/s so appointed under this Article is herein 
referred to as “Debenture Director” and the term “Debenture Director” means the 
Director for the time being in office under this Article. The Debenture Director(s) 
shall not be bound to hold any qualification shares and shall not be liable to retire by 
rotation or be removed by the Company. The Trust Deed may contain such ancillary 
provisions as may be arranged between the Company and the Trustees and all such 
provisions shall have effect notwithstanding any of the other provisions herein 

contained. 

Nominee Director 139.  The Board may appoint any person as a director nominated by any institution, in 
pursuance of the provisions of any law for the time being in force or of any 

agreement to which the Company is a party or by the Central Government or the 
State Government(s) by virtue of its shareholding in the Company and such person 
or persons or Directors is / are hereinafter referred to as “Nominee Director/s”, on 
the Board of the Company and such persons may be remove from such office any 

person or persons “so appointed and to appoint any person or persons” in his or their 
place/s. The Board may also agree that any such Nominee Director, or Nominee 
Directors may be removed from time to time by the institution/Central 
Government/State Government(s) entitled to appoint or nominate them and such 

institution/Central Government/State Government(s) may appoint another or other or 
others in his or their place and also fill in any vacancy which may occur as a result of 
any such Director, or Directors ceasing to hold that office for any reason whatever. 
At the option of such institution/Central Government/State Government(s) such 

Nominee Director/s shall not be required to hold any share qualification in the 
Company. Also at the option of such institution/Central Government/State 
Government(s) such Nominee Director/s shall not be liable to retirement by rotation 
of Directors. Subject as aforesaid, the Nominee Director(s) shall be entitled to the 

same rights and privileges and be subject to the same obligations as any other 
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Director of the Company. 
The Nominee Director/s so appointed shall hold the said office only so long as any 
moneys remain owing by the Company to such institution or so long as such 

institution holds Debentures in the Company as a result of direct subscription or 
private placement or so long as such institution holds shares in the Company as a 
result of underwriting or direct subscription or the liability of the Company arising 
out of any Guarantee the moneys owing by the Company to such institution is paid 

off. 
The Nominee Director/s appointed under this Article will be entitled to receive all 
notices of and attend all General Meetings, Board Meetings and of the meetings of 
the Committee of which the Nominee Director/s is/are member/s as also the minutes 

of such meetings. Such institution/ Central Government/ State Government(s) shall 
also be entitled to receive all such notices and minutes. 
The Company shall pay to the Nominee Director/s sitting fees and expenses which 
the other Directors of the Company are entitled but if any other fees, commission, 

monies or remuneration in any form is payable to the Directors of the Company, the 
fees, commission, monies and remuneration in relation to such Nominee Directors 
shall accrue to such institution/ Central Government/ State Government(s) and the 
same shall accordingly be paid by the Company directly to such institution/Central 

Government/State Government(s). Any expenses that may be incurred by such 
institution/Central Government/State Government(s) or such Nominee Directors in 
connection with their appointment or Directorship shall also be paid or reimbursed 
by the Company to such institution/Central Government/State Government(s) or as 
the case may be to such Nominee Directors. 
Provided that if any such Nominee Director is an officer of such institution/Central 
Government/State Government(s) the sitting fees, in relation to such Nominee 
Director shall also accrue to such institution and the same shall accordingly be paid 

by the Company directly to such institution/Central Government/State 
Government(s). 

Special Director 
 

140.  (a) In connection with any collaboration arrangement with any company or 

corporation or firm or person for supply of technical know-how and/or machinery or 
technical advice, the Directors may authorize such Company, Corporation, firm or 
person (hereinafter in this clause referred to as “Collaborator”) to appoint from time 
to time, any person or persons as Director or Directors of the Company (hereinafter 

referred to as “Special Director”) and may agree that such Special Director shall not 
be liable to retire by rotation and need not possess any qualification shares to qualify 
him for the office of such Director, so however, that such Special Director shall hold 
office so long as such collaboration arrangement remains in force unless otherwise 
agreed upon between the Company and such Collaborator under the collaboration 
arrangements or any time thereafter. 
(b) The Collaborator may at any time and from time to time remove any such 
Special Director appointer by it and may at the time of such removal and also in the 

case of death or resignation of the person so appointed at any time, appoint any other 
person as a Special Director in his place and such appointment or removal shall be 
made in writing signed by such company or corporation or any partner or such 
person and shall be delivered to the Company at its registered office. 

(c) It is clarified that every collaborator entitled to appoint a Director under this 
Article may appoint one or more such person or persons as a Director(s) and so that 
if more than one Collaborator is so entitled there may at any time be as many Special 
Director as the Collaborators eligible to make the appointment. 

Limit on Number of 
Non-Retiring Directors 

141.  Subject to the provisions of Section 152 of the Act, the number of Directors 
appointed under Articles 138, 139 and 140 shall not exceed in the aggregate one-
third of the total number of Directors, excluding Independent Directors, for the time 

being in office. 

Appointment of 
Independent Director 

142.  Subject to the provisions of Section 149 (6) of the Act, Board of Directors shall have 
power at any time to appoint any person as an Independent Director to the Board.The 

Company shall have such number of Independent Directors on the Board of the 
Company, as may be required in terms of the provisions of Section 149 of the Act 
and the Companies (Appointment and Qualification of Directors) Rules, 2014 or any 
other Law, as may be applicable. Further, such appointment of such Independent 
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Directors shall be in terms of the aforesaid provisions of Law and subject to the 
requirements prescribed under Clause 49 of the listing agreement. 

Appointment of Whole-
Time Director 

143.  Subject to the provisions of Section 152 of the Act, Board of Directors shall have 
power at any time to appoint any person as an Whole-Time Director to the Board 

Appointment of 
Alternate Director 
 

144.  The Board may appoint an alternate Director not being a person holding any 

alternate directorship for any other directors in the Company or holding directorship 
in the Company, to act for a Director (hereinafter called “the Original Director”) 
during his absence for a period of not less than three months from India. An 
alternative Director so appointed shall not hold office as such for a period longer 

than that permissible to the Original Director in whose place he had been appointed 
and shall vacate if and when the Original Director returns to India. 

Appointment of 
Additional Director 

145.  Subject to the provisions of Section 161 of the Act, Board of Directors shall have 

power at any time to appoint any person as an additional Director to the Board, but 
so that the total number of Directors shall not exceed the maximum number fixed by 
the Articles. Any Director so appointed shall hold the office only up to the next 
annual general meeting of the Company or the last date on which the annual general 

meeting should have been held, whichever is earlier and shall then be eligible for 
reappointment. 

Appointment of 
Women Director 

 

146.  The Company shall have such number of Woman Director on the Board of the 

Company, as may be required in terms of the provisions of Section 149 of the Act 
and the Companies (Appointment and Qualification of Directors) Rules, 2014 or any 
other Law, as may be applicable. 

Appointment of 
Director to fill the 
Casual Vacancy 

147.  Subject to the provisions 161 of the Act, the office of any Director appointed by the 
Company in general meeting is vacated before his term of office expires in the 
nominal course, the resulting casual vacancy may in default of and subject to any 
regulation in the Articles of the Company be filled by the Board of Directors at the 
meeting of the Board and the Director so appointed shall hold office only up to the 
date up to which the Director in whose place he is appointed would have held office 
if it had not been vacated as aforesaid but he shall then be eligible for re-election. 

Individual Resolution 
for Director 
Appointment 

148.  At a general meeting of the Company a motion shall not be made for the 
appointment of two or more persons as Directors of the Company by a single 
resolution unless a resolution that it shall be so made has first been agreed to by the 
meeting without any vote being given against it. Resolution moved in contravention 

of this article shall be void whether or not objection was taken at the time of its being 
so moved. Provided that where a resolution so moved is passed no provision for the 
automotive reappointment of retiring director by virtue of these articles and the Act 
in default of another appointment shall apply. 

Qualification of 
Director 

149.  Subject to the Provisions of Companies Act, 2013, the Board of Directors may 
prescribe the Qualification in terms of holding of Shares for Directors of the 
Company or to become Directors of the Company. 

Remuneration of 
Directors 

150.  (a) Subject to the provisions of Act, a Managing Director or a director who is in 
the whole-time employment of the Company may be paid remuneration either by 
way of a monthly payment or at a specified percentage of the net profits of the 

Company or partly by the other. 
(b) Subject to the provisions of the Act, a Director, who is neither in the whole-
time employment nor a Managing Director may be paid remuneration either: 
(i) by way of monthly, quarterly or annual payment, or 

(ii) by way of commission if the Company by a special resolution has authorized 
such payment 
(c) Every Director shall be paid such amount of remuneration by way of fee not 
exceeding such sum as may be prescribed by the Act or the Central Government 

from time to time, as may be determined by the Board for each meeting of the Board 
or Committee thereof attended by him. 
(d) The Board shall recommend the fees/compensation to be paid to non-
executive directors including independent directors. Such fees/compensation shall 

also be approved by the shareholders of the Company in a general meeting. 
However, such approval will not be required in case of sitting fees paid to non-
executive directors which are within the limits prescribed under the Act and for 
which no Central Government approval is required. 
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Traveling and Other 
Expenses 

151.  The Board may allow and pay to any Director for the purpose of attending a meeting 
such sum either as fixed allowance and/or actual as the Board may consider fair 
compensation for traveling, board and lodging and incidental and/or actual out of 

pocket expenses incurred by such Director in addition to his fees, for attending such 
meeting to and from the place at which the meetings to and from the place at which 
the meetings of the Board Committees thereof or general meetings of the Company 
are held from time to time or any other place at which the Director executes his 

duties. 

Remuneration for 
Extra Services 

152.  If any Director, being willing shall be called upon to perform extra services or to 
take any special exertions for any of the purposes of the Company and in that event 

the Company may, subject to the provisions of the Act, remunerate such Director 
either by a fixed sum or by a percentage of profit or otherwise, as may be determined 
by the Directors but not exceeding that permitted under Section 197 of the Act and 
such remuneration may be either in addition to or in substitution for his share in the 

remuneration above provided. 

Increase in 
Remuneration of 
Directors to require 
Government Sanction 

153.  Any provision relating to the remuneration of any Director including the Managing 
Director or Joint Managing Director or whole time Director or executive Director 

whether contained in his original appointment or which purports to increase or has 
the effect of increasing whether directly or indirectly the amount of such 
remuneration and whether that provisions are contained in the articles or in any 
agreement entered into by the Board of Directors shall be subject to the provisions of 

Section 196, 197 and 203 of the Act and in accordance with the conditions specified 
in Schedule V and to the extent to which such appointment or any provisions for 
remuneration thereof is not in accordance with the Schedule V, the same shall not 
have any effect unless approved by the Central Government and shall be effective 

for such period and be subject to such conditions as may be stipulated by the Central 
Government and to the extent to which the same is not approved by the Central 
Government, the same shall become void and not enforceable against the Company 

Director Not to Act 
when Number Falls 
Below Minimum 
 

154.  When the number of Directors in Office falls below the minimum fixed above, the 
Directors, shall not act except in emergencies or for the purposes of filling up 
vacancies or for summoning a general meeting of the Company and so long as the 
number is below the minimum they may so act notwithstanding the absence of the 
necessary quorum. 

Eligibility 
 

155.  A person shall not be capable of being appointed a Director if he has the 
disqualifications referred to in Section 164 of the Act. 

Directors Vacating 
Office 

156.  (a) The office of a Director shall be vacated if: 
(i) he is found to be of unsound mind by a Court of competent jurisdiction; 
(ii) he applied to be adjudicated an insolvent; 
(iii) he is adjudicated an insolvent; 
(iv) he is convicted by a Court, of any offence involving moral turpitude or 
otherwise and sentenced in respect thereof to imprisonment for not less than six 
months and a period of five years has not elapsed from the expiry of the sentence; 

Provided that if a person has been convicted of any offence and sentenced in respect 
thereof to imprisonment for a period of seven years or more, he shall not be eligible 
to be appointed as a director in any company; 
(v) he fails to pay any call-in respect of shares of the Company held by him, 

whether alone or jointly with others, within six months from the last date fixed for 
the payment of the call unless the Central Government by Notification in the Official 
Gazette removes the disqualification incurred by such failure; 
(vi) he absents himself from all the meetings of the Board of Directors held during 

a period of twelve months with or without seeking leave of absence of the Board; 
(vii) he is removed in pursuance of Section 169 of Act; 
(viii) having been appointed a Director by virtue of his holding any office or other 
employment in the Company, he ceases to hold such office or other employment in 

the Company; 
(ix) he acts in contravention of the provisions of Section 184 of the Act relating to 
entering into contracts or arrangements in which he is directly or indirectly 
interested; 

(x) he fails to disclose his interest in any contract or arrangement in which he is 

284



 

 

directly or indirectly interested, in contravention of the provisions of section 184. 
(b) Resignation of Directors 
A Director who holds office or other employment in the company shall, when he 

resigns his office, provide a notice in writing to the company. 

Removal of Directors 157.  (a) The Company may (subject to the provisions of Section 169 and other 
applicable provisions of the Act and these Articles) remove any director other than 

ex-officio directors or Special Directors or Debenture Directors or a Nominee 
Director or a director appointed by the Central Government in pursuance of Section 
242 of the Act, before the expiry of his period of office. 
(b) Special notice as provided by Section 115 of the Act shall be required of any 

resolution to remove a Director under this Article or to appoint some other person in 
place of a Director so removed at the meeting at which he is removed. 
(c) On receipt of notice of a resolution to remove a Director under this Article, 
the Company shall forthwith send a copy thereof to the Director concerned and the 

Director (whether or not he is a member of the Company) shall be entitled to be 
heard on the resolution at the meeting. 
(d) Whether notice is given of a resolution to remove a Director under this Article 
and the Director concerned makes with respect thereto representations in writing to 

the Company (not exceeding a reasonable length) and requests their notification to 
members of the Company, the Company shall unless the representations are received 
by it too late for it do so: 
(i) In the notice of the resolution given to members of the Company state the fact 

of representations having been made, and 
(ii) send a copy of the representation to every member of the Company whom 
notice of the meeting is sent (whether before or after receipt of the representations by 
the company), and if a copy of representations, is not sent as aforesaid because they 
were received too late or because of the company’s default, the Director may 
(without prejudice to his right to be provided orally) require that the representations 
be read out at the meeting, provided that copies of the representations need not be 
sent or read out at the meeting if so directed by the Court. 

(e) A vacancy created by the removal of a Director under this Article may, if he 
had been appointed by the Company in general meeting or by the Board in 
pursuance of Section 161 of the Act be filled by the appointment of another Director 
in his stead by the meeting at which he is removed, provided special notice of the 

intended appointment has been under clause (b) hereof. A Director so appointed 
shall hold office until the date up to which his predecessor would have held office if 
he had not been removed as aforesaid. 
(f) if the vacancy is not filled under clause (e) above it may be filled as a casual 
vacancy in accordance with the provisions, in so far as they may be applicable, of 
Section 161 of the Act, and all the provisions of that Section shall apply accordingly; 
(g) Nothing contained in this Article shall be taken: 
(i) as depriving a person removed there under of any compensation or damages 

payable to him in respect of the termination of his appointment as Director or of any 
appointment terminating with that as director; or 
(ii) as derogating from any power to remove a Director which may exist apart 
from this Article. 

(h) The Company shall take steps to fill the vacancy caused by the 
resignation/removal of an independent director by replacing such independent 
director with a new independent director within three months of the occurrence of 
such vacancy or at the immediate next meeting of the of the Board, whichever is 

later or as may otherwise be prescribed by the Listing Regulations. 

Directors may Contract 
with Company 
 

158.  Subject to the restrictions imposed by these Articles and by Section 179, 180, 185, 
186, 188, 189, 196 and any other provisions of the Act, no Director, Managing 

Director, or other officer or employee of the Company shall be disqualified from 
holding his office by contracting with the Company either as vendor, purchaser, 
agent, broker or otherwise, nor shall any such contract or arrangement entered into 
by or on behalf of the Company in which any Director, managing director, Joint 

Managing Director, Executive Director other officer or employee shall be in any way 
interested, be avoided, nor shall be Director, Managing Director or any officer or 
employee so contracting or being so interested be liable to account to the Company 
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for any profit realized by any such contract or arrangement by reason only of such 
Director, officer or employee holding that office or of the fiduciary relation thereby 
established, but the nature of his or their interest must be disclosed by him or them in 

accordance with provisions or Section 184 of the Act where that section be 
applicable. 

Disclosure of Directors’ 
Interest 

159.  (1) Every Director of the Company who is in any way, whether directly or 

indirectly, concerned or interested in a contract or arrangement, or proposed contract 
or arrangement, entered into or to be entered into, by or on behalf of the Company, 
shall disclose the nature of his concern of interest at a meeting of the Board of 
Directors, in the manner provided in Section 184 of the Act. 

(2) (a) In the case of proposed contract or arrangement, the disclosure 
required to be made by a Director under clause (1) shall be made at the meeting of 
the Board at which the question of entering into the contract or arrangement is first 
taken into consideration, or if the Director was not, at the date of that meeting, 

concerned or interested in the proposed contract or arrangement, at the first meeting 
of the Board held after he be so concerned or interested. 
(b) In case of any other contract or arrangement, the required disclosure shall be 
made at the first meeting of the Board held after the Director becomes concerned or 

interested in the contract or arrangement. 
(3) Nothing in this Article shall apply to any contract or arrangement entered into 
or to be entered into between the Company and any other company where any one or 
two or more of Directors together holds or hold not more than two percent of the 

paid up share capital in other company. 

Board Resolution 
necessary for Certain 
Contracts 

160.  (1) Except with the consent of the Board of Directors of the Company and of the 
Shareholders as applicable, in terms of the provisions of Section 188 of the Act and 

the Companies (Meetings of Board and its Powers) Rules, 2014, the Company, shall 
not enter into any contract with a Related Party 
a. for the sale, purchase or supply of any goods, materials or services; or 
b. selling or otherwise disposing of, or buying, property of any kind; 
c. leasing of property of any kind; 
d. availing or rendering of any services; 
e. appointment of any agent for purchase or sale of goods, materials, services or 
property; 

f. such Related Party’s appointment to any office or place of profit in the 
Company, its subsidiary company or associate company; 
g. underwriting the subscription of any securities or derivatives thereof, of the 
Company: 

(2) Nothing contained in clause (1) shall affect any transactions entered into by 
the Company in its ordinary course of business other than transactions which are not 
on an arm’s length basis or affect transactions entered into between the Company 
and its wholly owned subsidiaries whose accounts are consolidated with the 
Company and placed before the Shareholders at a Shareholders Meeting for approval 
(3) Notwithstanding anything contained in clauses (1) and (2) a Related Party 
may, in circumstances of urgent necessity enter, without obtaining the consent of the 
Board or the approval of shareholders of the Company as required under the Act, 

into any contract with the Company; but in such a case the consent of the Board or 
the approval of shareholders of the Company as required under the Act as the case 
may be, shall be obtained at a meeting within three months of the date of which the 
contract was entered into or such other period as may be prescribed under the Act. 

(4) Every consent of the Board required under this Article shall be accorded by a 
resolution of the Board and the consent required under Clause (1) shall not be 
deemed to have been given within the meaning of that clause unless the consent is 
accorded before the contract is entered into or within three months of the date on 

which it was entered into or such other period as may be prescribed under the Act. 
(5) If the consent is not accorded to any contract under this Article anything done 
in pursuance of the contract will be avoidable at the option of the Board. 
(6) The audit committee of the Board may provide for an omnibus approval for 

related party transactions proposed to be entered into by the Company subject to 
such conditions as may be prescribed by applicable law. 
Disclosure to the Members of Appointment of Manager, Whole-Time Directors, 

286



 

 

Managing Director or Secretaries and Treasures 

 161.  (a) The company shall keep a copy of contract of service with managing or 

whole–time director in writing. Where the contract is not in writing, a written 
memorandum setting out terms of contract shall be kept. 
(b) The copies of the contract or the memorandum shall be open to inspection by 
any member of the company without payment of fee. 

Loans to Director etc. 162.  (a) Save as otherwise provided in the Act, the Company shall not, directly or 
indirectly, advance any loan, including any loan represented by a book debt to, or 
give any guarantee or provide any security in connection with any loan taken by,- 

(a) any director of company, or of a company which is its holding company or 
any partner or relative of any such director; or 
(b) any firm in which any such director or relative is a partner 
(b) The Company may advance any loan including any loan represented by a 

book debt, or give any guarantee or provide any security in connection with any loan 
taken by any person in whom any of the director of the Company is interested, 
subject to the condition that— 
(i) a special resolution is passed by the company in general meeting: Provided 

that the explanatory statement to the notice for the relevant general meeting shall 
disclose the full particulars of the loans given, or guarantee given or security 
provided and the purpose for which the loan or guarantee or security is proposed to 
be utilised by the recipient of the loan or guarantee or security and any other relevant 

fact; and 
(ii) the loans are utilised by the borrowing company for its principal business 
activities 
(c) However, nothing contained in this Article 162 (a) and (b) shall apply to -  

a) giving of any loan to the managing or whole-time director— 
(i) as a part of the conditions of service extended by the company to all its 
employees; or 
(ii) pursuant to any scheme approved by the members by a special resolution; or 
(b) in the ordinary course of its business provide loans or gives guarantees or 
securities for the due repayment of any loan and in respect of such loans an interest 
is charged at a rate not less than the rate of prevailing yield of one year, three years, 
five years or ten years Government security closest to the tenor of the loan. 

(c) any loan made by the Company to its wholly owned subsidiary company or 
any guarantee given or security provided by the Company in respect of any loan 
made to its wholly owned subsidiary company; and 
(d) any guarantee given or security provided by the Company in respect of loan 

made by any bank or financial institution to its subsidiary company. Provided that 
the loans made under clauses (c) and (d) are utilised by the subsidiary company for 
its principal business activities 

Loans to Companies 163.  The Company shall observe the restrictions imposed on the Company in regard to 
making any loans, giving any guarantee or providing any security directly or 
indirectly to the Companies or bodies corporate as provided in Section 186 of the 
Act, exceeding sixty per cent. of its paid-up share capital, free reserves and securities 

premium account or one hundred per cent. of its free reserves and securities premium 
account, whichever is more. 

Interested Director not 
to Participate or vote in 
Board’s Proceedings 

164.  No Director of the Company shall as a Director take any part in the discussion of or 

vote on any contract or arrangement entered into, or to be entered into, by or on 
behalf of the Company, if he is in any way whether directly or indirectly concerned, 
or interested in such contract or arrangement nor shall his presence count for the 
purpose of forming a quorum at the time of any such discussion or vote and if he 

does vote on any contract of indemnity against any loss which it or any one of more 
of its number may suffer by reason of becoming or being sureties or surety for the 
Company. Nothing in this Article shall apply to any contract or arrangement entered 
into or to be entered into between two companies where any of the directors of one 

company or two or more of them together holds or hold not more than two percent of 
the paid up share capital of the other company 
This Article is subject to the provisions of Section 184 of the Act. 

Register of Contracts 165.  The Company shall keep one or more Registers in which it shall be entered 
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in which Directors are 
interested 

separately particulars of all contracts and arrangements to which Sections 184 and 
188 of the Act apply. 

ROTATION AND 
APPOINTMENT OF 

DIRECTORS 
Director may be 
Director of Companies 
Promoted by the 
Company 

166.  A Director may be or become a Director of any Company or which it may be 
interested as a vendor, shareholder, or otherwise and no such Director shall be 
accountable for any benefits received as Director or shareholder of such Company 
except in so far as Section 197) or Section 188 of the Act may be applicable. 

Subject to provisions of Section 152 of the Act, not less than two thirds of the total 
number of Directors shall: 
(a) be persons whose period of office is liable to determination by retirement of 
Directors by rotation, and 

(b) save as otherwise expressly provided in the Act, be appointed by the 
Company in general meeting. 
The remaining Directors shall, in default of and subject to any regulations in the 
Articles of the Company, also be appointed by the Company, in general meeting. 

Ascertainment of 
Directors Retiring by 
Rotation and Filling up 
Vacancy 

167.  (a) At every annual general meeting one-third of such directors for the time being 
as are liable to retire by rotation, or if their number is not three or multiple of three, 
then the number nearer to one-third, shall retire from office. 

The Debenture Directors, Corporate Directors, Special Directors, Independent 
Directors, and Managing Director if any, shall not be subject to retirement under this 
Article and shall not be taken into account in determining the number of Directors to 
retire by rotation. Thus, Whole time Directors shall be liable to retire by rotation. In 

these Articles a “Retiring Director” means a Director retiring by rotation. 
(b) The Directors to retire by rotation at every annual general meeting shall be 
those who have been longest in office since their last appointment, but as between 
persons who became Directors on the same day, those who are to retire shall, in 

default of and subject to any agreement amongst themselves, be determined by lot. A 
Retiring Director shall be eligible for re-election. 
(c) At the annual general meeting at which a director retires as aforesaid, the 
Company may fill up the vacancy by appointing the retiring Director or some other 
person thereto. 
(d) I. if the place of the retiring Director is not so filled up and that meeting 
has not expressly resolved not to fill the vacancy, the meeting shall stand adjourned 
till the same day in the next week, at the same time and place or if that day is a 

national holiday, till the next succeeding day which is not a national holiday, at the 
same time and place. 
II. if at the adjourned meeting also, the place of the retiring Director is not filled 
up and that the meeting also has not expressly resolved not to fill the vacancy, the 

retiring Director shall be deemed to have been re-appointed at the adjourned 
meeting, unless- 
(a) At that meeting or at the previous meeting a resolution for the reappointment 
of such Director has been put to the meeting and lost; 
(b) The retiring Director has, by a notice in writing addressed to the Company or 
its Board of Directors, expressed his unwillingness to be so reappointed; 
(c) He is not qualified or is disqualified for appointment; 
(d) A resolution, whether special or ordinary, is required for his appointment or 

re-appointment in virtue of any provisions of the Act, or 
(e) The proviso to Section 162 of the Act is applicable to the case. 

Consent of Candidates 
for Directorship to be 
Filed with the 
Registrar 

168.  Every person who is proposed as a candidature for the office of Director of the 

Company shall sign and file with the Company and with the Registrar, his consent in 
writing to act as a Director, if appointed, in accordance with the provisions of 
Section 152 of the Act in so far as they may be applicable. 

Company may Increase 
or Reduce the Number 
of Directors or Remove 
any Director 

169.  Subject to the provisions of Sections 149, 151 and 152 of the Act, and these Articles 
the Company may, by special resolution, from time to time, increase or reduce the 
number of Directors and may prescribe or alter qualifications. 

Appointment of 
Directors to be Voted 
individually 

170.  (1) No motion at any general meeting of the Company shall be made for the 
appointment of two or more persons as Directors of the Company by a single 
resolution unless a resolution that it shall be so made has been first agreed to by the 

meeting without any vote being given against it. 

288



 

 

(2) A resolution moved in contravention of clause (1) hereof shall be void, 
whether or not objection was taken at the time of its being so moved, provided that 
for the automatic re-appointment of retiring Director in default of another 

appointment as hereinabove provided shall apply. 
(3) For the purpose of this Article, a motion for approving a person’s 
appointment, or for nominating a person for appointment, shall be treated as a 
motion for his appointment. 

Notice of Candidature 
for Office of Directors 
Except in Certain 
Cases 

171.  (1) No person, not being a retiring Director, shall be eligible for election to the 
office of Director at any general meeting unless he or some other member intending 
to propose him has, at least fourteen days before the meeting, left at the office of the 

Company a notice in writing under his hand signifying his candidature for the office 
of a Director or the intention of such member to propose him as a Director for office 
as the case may be along with a deposit of One lakh Rupees which shall be refunded 
to such person or, as the case may be, to such member, if the person succeeds in 

getting elected as a Director or gets more than twenty-five per cent of total votes 
cast. 
(2) The Company shall inform its members of the candidature of the person for 
the office of Director or the intention of a member to propose such person as a 

candidate for that office by serving individual notices on the members not less than 
seven days before the meeting. Provided that it shall not be necessary for the 
Company to serve individual notices on the members as aforesaid if the Company 
advertises such candidature or intention not less than seven days before the meeting 

in at least two newspapers circulating in the place where the Registered Office of the 
Company is located, of which one is published in the English language and the other 
in the regional language of that place. 
(3) Every person (other than a Director retiring by rotation or otherwise or a 
person who has left at the office of the Company a notice under Section 160 of the 
Act signifying his candidature for the office of a Director) proposed as a candidate 
for the office of a Director shall sign and file with the Company his consent in 
writing to act as a Director if appointed. 

(4) A person, other than- 
(a) a Director, re-appointed after retirement by rotation or immediately on the 
expiry of his term of office, or 
(b) an additional or alternate Director or a person filling a casual vacancy in the 

office of a Director under Section 160 of the Act, appointed as a Director or re-
appointed as an additional or alternate Director immediately on the expiry of term of 
office shall not act as a Director of the Company unless he has within thirty days of 
his appointment signed and filed with the Registrar his consent in writing to act as 
such Director 

Register of directors 
and Notification of 
Change to Registrar 

172.  (1) The Company shall keep at its Registered Office a Register containing the 
particulars of its Directors and key managerial personnel and other persons 
mentioned in Section 170 of the Act which shall include the detail of securities held 
by each of them in the Company or its holding, subsidiary of Company’s holding 
company or company and shall send to the Registrar a Return containing the 
particulars specified in such Register and shall otherwise comply with the provisions 

of the said Section in all respects. 
(2) Such Register shall be kept open for inspection by any member or debenture 
holder to the Company as required by section 171 of the Act. 

Disclosure by Director 
of Appointment to any 
other Body Corporate 

173.  Every Director (including a person deemed to be a Director of the Company 
Managing Director, Key Managerial Personnel, Manager or Secretary of the 
Company who is appointed to or relinquishes office of Director, Managing Director, 
Manager or Secretary of any other body corporate shall within thirty days of his 

appointment to, or as the case may be, relinquishment of such office disclose to the 
Company the particulars relating to the office in the other body corporate which are 
required to be specified under Section 170 of the Act. 

Disclosure by Directors 
of their Holdings of 
Shares and Debentures 
of the Company 

174.  Every director and every person deemed to be a Director of the Company shall give 
notice to the Company of such matters relating to himself as may be necessary for 
the purpose of enabling the Company to comply with the provisions of that Section. 
Any such notice shall be given in writing and if it is not given at a meeting of the 
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Board the person giving the notice shall take all reasonable steps to secure that it is 
brought up and read at the first meeting of the Board after it is given. 

Meeting of Directors 
 

175.  (a) The Directors may meet together as a Board for transaction of business from 
time to time and shall so meet at least four times in every year in such manner that 
not more than one hundred and twenty days shall intervene between two consecutive 
meetings of the Board and they may adjourn and otherwise regulate their meetings 

and proceedings as they deem fit. The provisions of this Article shall not be deemed 
to be contravened merely by reason of the fact that meeting of the Board, which had 
been called in compliance with the terms herein mentioned, could not be held for 
want of quorum. 

(b) The participation of directors in a meeting of the Board may be either in 
person or through video conferencing or other audio visual means, as may be 
prescribed, which are capable of recording and recognizing the participation of the 
directors and of recording and storing the proceedings of such meetings along with 

date and time: 
Provided that the Central Government may, by notification, specify such matters 
which shall not be dealt with in a meeting through video conferencing or other 
audio-visual means. 

Provided further that where there is quorum in a meeting through physical presence 
of directors, any other director may participate through video conferencing or other 
audio-visual means in such meeting on any matter specified under the 
aforementioned proviso. 

(c) Every director present at any meeting of the Board of Directors or a 
committee there of shall sign his name in a book to be kept for that purpose, to show 
his attendance there at 

When Meeting to be 
Convened 

176.  Any Director of the Company may and the Manager or Secretary on the requisition 
of a Director shall, at any time, summon a meeting of the Board 

Directors Entitled to 
Notice 

177.  Notice of every meeting of the Board of Directors shall be given to every director in 

India at his address registered with the company and to every other Director at his 
usual residential address available on company records 

Appointment of 
Chairman 

178.  The Board may elect a Chairman of its meetings and determine the period for which 

he is to hold office. If no such Chairman is elected, or if at any meeting the 
Chairman is not present within fifteen minutes after the time appointed for holding 
the meeting, or if he is unwilling to act as Chairman of the Meeting, or if no Director 
has been so designated, the directors present may choose one of their number to be 
the Chairman of the meeting. 

Board may Appoint 
Managing Director 
 

179.  (a) Pursuant to Section 203 of the Act, the Managing Director of the Company 
shall be appointed by means of a resolution of the Board containing the terms and 
conditions of the appointment including the remuneration. 
(b) Any Managing Director or/s or whole time Director/s so appointed shall not 
be required to hold any qualification shares. 
(c) Subject to the provisions of Sections 196, 197, and 203 of the Act and also 

subject to the limitations, conditions and provisions of Schedule V to the Act, the 
appointment and payment of remuneration to the above Director/s shall be subject to 
approval of the members in general meeting and of the Central Government, if 
required. 

(d) Subject to the superintendence, control and direction of the Board, the day to 
day management of the Company shall be vested with the Managing Director/s or 
Whole-time Director/s Manager, if any, with Power to the Board to distribute such 
day to day management functions in any manner as deemed fit by the Board subject 

to the provisions of the Act and these Articles. 

Meeting of Committee, 
how to be Governed 
 

180.  (a)The meetings and proceedings of any such Committee of the Board consisting of 
two or more members shall be governed by the provisions herein contained for 

regulating the meeting and proceedings of the Directors, so far as the same are 
applicable thereto and are not superseded by any regulations made by the Directors. 
(b) A committee may elect a Chairperson of its meetings. If no such Chairperson 
is elected, or if at any meeting the Chairperson is not present within five minutes 

after the time appointed for holding the meeting, the members present may choose 
one of their members to be chairperson of the meeting. 
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Resolution by Circular 181.  No Resolution by circular shall be deemed to have been duly passed by the Board or 
by a Committee thereof by circulation unless such Resolution has been circulated in 
draft form, together with necessary papers, if any, to all the Directors, or to all the 

members for the Committee, as the case may be, at the respective addresses 
registered with the Companyor through such electronic means as may be provided 
under the Companies (Meetings of Board and its Powers) Rules, 2014 and has been 
approved by majority of Directors or members, who are entitled to vote on the 

resolution and has been approved by the majority of the Directors or Members of the 
Committee or by a majority of such of them as are entitled to vote on the Resolution. 
However, in case one-third of the total number of Directors for the time being 
require that any resolution under circulation must be decided at a meeting, the 

chairperson shall put the resolution to be decided at a meeting of the Board. A 
resolution by circular shall be noted at a subsequent meeting of the Board or the 
Committee thereof, as the case may be, and made part of the minutes of such 
meeting. 

Directors May Appoint 
Committees 

182.  The Board shall constitute such committees as may be required under the Act, 
applicable provisions of Law and the Listing Regulations. Subject to the restrictions 
contained in Section 179 of the Act, the Board may delegate any of their powers to 

Committees of the Board consisting of two or more members of its body as it thinks 
fit and it may from time-to-time revoke and discharge any such committee of the 
Board either wholly or in part and either as to persons or purposes. A director shall 
not be a member of more than ten committees or act as a chairperson of more than 

five committees across all listed entities in which he is a director as determined by 
the Listing Regulations. The Chairman shall have a casting vote at committee 
meetings and the Board may from time to time, revoke and discharge such 
Committee of the Board either wholly or in part and either as to persons or purposes, 
but every Committee of the Board so formed shall in the exercise of the powers so 
delegated conform to any regulations that may, from time to time, be imposed on it 
by the Board. All acts done by any such committee of the Board in conformity with 
such regulations and in fulfillment of the purposes of its appointment but not 

otherwise, shall have the like force and effect as if done by the Board 

Acts of Board or 
Committee Valid 
Notwithstanding Defect 
of Appointment 

183.  Every Committee of the Board so formed shall, in the exercise of the powers so 
delegated, conform to any regulations that may from time to time be imposed on it 

by the Board. All acts done by any such Committee of the Board in conformity with 
such regulations and in fulfilment of the purposes of their appointment but not 
otherwise, shall have the like force and effect as if done by the Board. All acts done 
by any meeting of the Directors or by a Committee of Directors, or by any person 

acting as a Director, shall notwithstanding that it shall afterwards be discovered that 
there was some defect in the appointment of such Directors or persons acting as 
aforesaid, or they or any of them were or was disqualified or that their or his 
appointment had terminated by virtue of any provisions contained in the Articles or 
the Act, be as valid as if every such person has been duly appointed and was 
qualified to be a Director. 

POWER OF 
DIRECTORS 
Certain Powers to be 
Exercised by the Board 

184.  (a) Without derogating from the powers vested in the Board of Directors under 

these Articles, the Board shall exercise the following powers on behalf of the 
Company and they shall do so only by means of resolutions passed at meetings of 
the Board – 
(i) to make calls on shareholders in respect of money unpaid on their shares; 

(ii) to authorize buy-back of securities under Section 68 of the Act; 
(iii) to issue securities, including debentures, whether in or outside India; 
(iv) to borrow monies; 
(v) to invest the funds of the Company; 

(vi) to grant loans or give guarantee or provide security in respect of loans; 
(vii) to approve financial statement and the Board’s report; 
(viii) to diversify the business of the Company; 
(ix) to approve amalgamation, merger or reconstruction; 

(x) to take over a company or acquire a controlling or substantial stake in another 
company; 
(xi) to make political contributions; 
(xii) to appoint or remove key managerial personnel (KMP); 
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(xiii) to appoint internal auditors and secretarial auditor; 
(xiv) such other business as may be prescribed by the Act and rules made 
thereunder 

Provided that the Board may by resolution passed at the meeting, delegate to any 
Committee of Directors, the Managing Director, the Manager or any other principal 
officer of the Company or in the case of a branch office of the Company, a principal 
officer of the branch office, the powers specified in sub-clauses (iv) to (vi) to the 

extent specified in clauses (b), (c) and (d) respectively on such conditions as the 
Board may prescribe. 
(b) Every resolution delegating the power referred to sub-clause (iv) of clause (a) 
shall specify the total amount outstanding at any one time up to which moneys may 

be borrowed by the delegate, 
(c) Every resolution delegating the power referred to in sub-clause (v) of clause 
(a) shall specify the total amount up to which the funds of the Company may be 
invested and the nature of the investments which may be made by the delegate. 

(d) Every resolution delegating the power referred to in sub-clause (vi) of clause 
(a) shall specify the total amount up to which loans may be made by the delegates, 
the purpose for which the loans may be made and the maximum amount up to which 
loans may be made for each such purpose in individual case. 

(e) Nothing in this article contained shall be deemed to affect the right of the 
Company in general meeting to impose restrictions and conditions on the exercise by 
the Board of any of the powers referred to in sub-clauses (i) to (x) of clause (a) 
above. 

Restriction on Powers 
of Board 

185.  (a) The Board of Directors of the Company shall not except with the consent of 
the Company in general meeting: 
(i) sell, lease or otherwise dispose of the whole, or substantially the whole, of the 
undertaking of the Company, or where the Company more than one undertaking of 
the whole or substantially the whole of any such undertaking; 
(ii) invest, otherwise than in trust securities, the amount of compensation received 
by it as a result of any merger or amalgamation; 

(iii) borrow moneys, where the money to be borrowed, together with moneys 
already borrowed by the Company (apart from the temporary loans obtained from 
the Company’s bankers in the ordinary course of business) will exceed the aggregate 
of its paid-up share capital, free reserves and securities premium, apart from 

temporary loans obtained from the Company’s bankers in the ordinary course of 
business; or 
(iv) remit, or give time for the repayment of, any debt due from a director; 
(v) contribute to charitable and other funds not directly relating to the business of 
the Company or the welfare of its employees any amount, the aggregate of which in 
any financial year, exceed five percent of its average net profits as determined in 
accordance with the provisions of Section 198 of the Act during the three financial 
years, immediately preceding, whichever is greater. 

(b) Nothing contained in sub-clause (a) above shall affect: 
(i) the title of a buyer or other person who buys or takes a lease of any property, 
investment or undertaking as is referred to in that clause in good faith and after 
exercising due care and caution, or 

(ii) the selling or leasing of any property of the Company where the ordinary 
business of the Company consists of, comprises such selling or leasing. 
(c) Any resolution passed by the Company permitting any transaction such as is 
referred to in sub-clause (a) (i) above, may attach such conditions to the permission 

as may be specified in the resolution, including conditions regarding the use, 
disposal or investment of the sale proceeds which may result from the transaction. 
Provided that this clause shall not be deemed to authorize the Company to effect any 
reduction in its capital except in accordance with the provisions contained in that 

behalf in the Act. 
(d) No debt incurred by the Company in exercise of the limit imposed by sub-
clause (iii) of clause (a) above, shall be valid or effectual, unless the lender proves 
that he advanced the loan in good faith and without knowledge that the limit 

imposed by that clause had been exceeded. 
(e) Due regard and compliance shall be observed in regard to matters dealt with 
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by or in the Explanation contained in sub-section (1) Section 180 of the Act and in 
regard to the limitations on the power of the Company contained in Section 181 of 
the Act. 

Directors May Appoint 
Committees 
 

186.  Subject to the restrictions contained in Section 179 of the Act, the Board may 
delegate any of their powers to Committees of the Board consisting of two or more 
members of its body as it thinks fit. A director shall not be a member of more than 

ten committees or act as a chairperson of more than five committees across all listed 
entities in which he is a director as determined by the Listing Regulations. The 
Chairman shall have a casting vote at committee meetings and the Board may from 
time to time, revoke and discharge such Committee of the Board either wholly or in 

part and either as to persons or purposes, but every Committee of the Board so 
formed shall in the exercise of the powers so delegated conform to any regulations 
that may, from time to time, be imposed on it by the Board. All acts done by any 
such committee of the Board in conformity with such regulations and in fulfillment 

of the purposes of its appointment but not otherwise, shall have the like force and 
effect as if done by the Board. 

Acts of Board or 
Committee Valid 
Notwithstanding Defect 
of Appointment 

187.  All acts done by any meeting of the Directors or by a Committee of Directors, or by 

any person acting as a Director, shall notwithstanding that it shall afterwards be 
discovered that there was some defect in the appointment of such Directors or 
persons acting as aforesaid, or they or any of them were or was disqualified or that 
their or his appointment had terminated by virtue of any provisions contained in the 

Articles or the Act, be as valid as if every such person has been duly appointed and 
was qualified to be a Director. 

General Powers of the 
Company Vested in 
Directors 

188.  Subject to the provisions of the Act, the management of the business of the Company 

shall be vested in the Directors and the Directors may exercise all such powers and 
do all such acts and things as the Company is by the Memorandum of Association or 
otherwise authorized to exercise and do and not hereby or by the stature or otherwise 
directed or required to be exercise or done by the Company in General Meeting, but 

subject nevertheless to the provisions of the Act and other and act and of the 
Memorandum of Association and these articles and to any regulations, but being 
inconsistent with the Memorandum of Association and these articles or the Act, from 
time to time made by the Company in general meeting provided that no such 
regulation shall invalidate any prior act of the Directors which would have been 
valid if such regulation had not been made. 

Specific Powers Given 
to Directors 

 

189.  Without prejudice to the general powers conferred by Article 188 and the other 
powers conferred by these presents and so as not in way to limit any or all of these 
powers, but subject however to provisions of the Act, it is hereby expressly declared 
that the Directors shall have following powers. 

To pay Registration Expenses 
(i) To pay the costs, charges and expenses preliminary and incidental to the 
promotion, formation establishment and registration of the Company; 
(ii) To pay and charge to the capital account of the Company any interest lawfully 
payable thereon under the provisions of Section 40 of the Act; 

To Acquire Property 
(iii) Subject to the provisions of the Act and these articles to purchase or otherwise 
acquire any lands, buildings, machinery, premises, hereditaments, property effects, 
assets, rights, credits, royalties, bounties and goodwill of any person, or Company 

carrying on the business which this company is authorized to carry on, at or for such 
price or consideration and generally on such terms and conditions as they may think 
fit; and in any such purchase or acquisition to accept such title as the Board may 
deliver or may be advised to be reasonably satisfactory. 

To Purchase Lands, Buildings, Etc. 
(iv) Subject to the provisions of the Act to purchase, or take on lease for any term 
or terms of years, or otherwise acquire any mills or factories or any land or lands, 
with or without buildings and outhouses thereon, situate in any part of India, at such 

price or rent and under and subject to such terms and conditions as the Directors may 
think fit; and in any such purchase, lease or other acquisition to accept such title as 
the Directors may believe or may be advised to be reasonably satisfactory; 

To Construct Buildings 
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(v) To effect, construct, enlarge, improve, alter, maintain, pull down rebuild or 
reconstruct any buildings, factories, offices, workshops or other structures, necessary 
or convenient for the purpose of the Company and to acquire lands for the purposes 

of the Company. 

To Mortgage, Charge Property 
(vi) To let, mortgage, charge, sell or otherwise dispose of subject to the provisions 
of Section 180 of the Act, any property of the Company either absolutely or 

conditionally and in such manner and upon such terms and conditions in all respects 
as they think fit and to accept payment or satisfaction for the same in cash or 
otherwise, as they may think fit. 

To Pay for Property Etc. 
(vii) At their discretion to pay for any property, rights or privileges acquired by or 
services rendered to the Company, either wholly or partially, in cash or in shares, 
bonds, debentures, debenture-stocks or other securities of the Company, and any 
such shares stock of other securities of the Company, and any such shares may be 

issued either as fully paid up or with such amount credited as paid up thereon as may 
be agreed upon; and any such bonds, debentures, debenture-stock or other securities 
may be either specifically charged upon all or any part of the property of the 
Company and its uncalled capital or not so charged; 

To Insure 
(viii) To insure and keep insured against loss or damage by fire or otherwise, for 
such period and to such extent as they may think proper, all or any part of the 
building, machinery, goods, store, produce and other movable property of the 
Company either separately or co-jointly; also to insure all or any portion of the 
goods, produce machinery and other articles imported or exported by the Company 
and to sell, assign, surrender or discontinue any policies of assurance effected in 
pursuance of this power; 

To Open Accounts 
(ix) Subject to Section 179 of the Act, open accounts with any bank or bankers or 
with any Company, firm or individual and to pay money into and draw money from 
any account from time to time as the Directors may think fit; 

To Secure Contracts 
(x) To secure the fulfillments of any contracts of engagements entered into by the 
Company by mortgage or charge of all or any of the properties of the Company and 
its unpaid capital for the time being or in such other manner as they may think fit; 

To Attach to Shares such Conditions 
(xi) To attach to any shares to be issued as the consideration for any contract with 
or property acquired by the Company, or in payment for services rendered to the 
Company, such conditions, subject to the provisions of the Act, as to the transfer 

thereof as they may think fit; 

To Accept, Surrender, of Shares 
(xii) To accept from any member on such terms and conditions as shall be agreed, 
a surrender of his shares or any part thereof subject to the provisions of the Act; 

To appoint Attorney 
(xiii) To appoint any person or persons (whether incorporated or not), to accept and 
hold in trust for the Company any property belonging to the Company or in which it 
is interested for any other purposes and to execute and do all such deeds and things 

as may be requisite in relation to any such trusts and to provide for the remuneration 
of such trustee or trustees; 

To Bring and Defend Actions 
(xiv) To institute, conduct, defend, compound or abandon any legal proceedings by 

or against the Company or its Officers or otherwise concerning the affairs of the 
Company and also subject to the provisions of Section 180 of the Act to compound 
and allow time for payment or satisfaction of any debts due, or of any claims or 
demands by or against the Company; 

To Refer to Arbitration 
(xv) To refer, subject to the provisions of Section 180 of the Act, any claims or 
demands by or against the Company to arbitration and observe and perform the 
awards; 

To Act on Insolvency Matters 
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(xvi) To act on behalf of the company in all matters relating to bankrupts and 
insolvents; 

To Give Receipts 
(xvii) To make and give receipts, release and other discharges for moneys payable 
to the Company and for the claims and demands of the Company subject to the 
provisions of Section 180 of the Act; 

To Authorize Acceptance 
(xviii) To determine from time to time as to who shall be entitled to sign bills, notes, 
receipts, acceptances, endorsements, cheques, dividend/interest warrants, release, 
contracts and documents on the Company’s behalf; 

To Invest Moneys 
(xix) Subject to the provisions of Sections 179, 180 and 186 of the Act, to invest 
and deal with any of the moneys of the Company, not immediately required for the 
purpose thereof, upon such shares, securities, or investments (not being shares in this 
Company) and in such manner as they may think fit, and from time to time to vary or 

release such investments; 

To Provide for Personal Liabilities 
(xx) To execute in the name and on behalf of the Company in favor of any 
Director or other person who may incur or be about to incur any personal liability for 

the benefit of the Company, such mortgages of the Company’s property (present and 
future) as they may think fit and any such mortgage may contain a power of sale and 
such other powers, covenants’ and provisions as shall be agreed on; 

To Give to Directors Etc. An Interest in Business 
(xxi) Subject to such sanction as may be necessary under the Act or the articles, to 
give to any Director, Officer, or other persons employed by the Company, an interest 
in any particular business or transaction either by way of commission on the gross 
expenditure thereon or otherwise or a share in the general profits of the Company, 

and such interest, commission or share of profits shall be treated as part of the 
working expenses of the Company. 

To Provide for Welfare of Employees 
(xxii) To provide for the welfare of employees or ex-employees of the Company and 

their wives, widows, families, defendants or connections of such persons by building 
or contributing to the building of houses, dwelling, or chawls or by grants of money, 
pensions allowances, gratuities, bonus or payments by creating and from time to 
time subscribing or contributing to payment by creating and from time to time 
subscribing to provident and other funds, institutions, or trusts and by providing or 
subscribing or contributing towards places of instruction and recreation, hospitals 
and dispensaries, medical and other attendances and other assistance as the Directors 
shall think fit; 

To Subscribe to Charitable and Other Funds 
(xxiii) To subscribe, or contribute or otherwise to assist or to guarantee money to 
charitable, benevolent, religious, scientific, national, public or any other useful 
institutions, object or purposes for any exhibition; 

To Maintain Pension Funds 
(xxiv) To establish and maintain or procure the establishment and maintenance of 
any contributory or non-contributory pension or superannuation funds for the benefit 
of, and give or procure the giving of donations, gratuities, pensions, allowances or 

emoluments to any persons who are or were at any time in the employment or 
services of the Company, or of any Company which is a subsidiary of the Company 
or is allied to or associated with the Company or with any such Subsidiary Company, 
or who are or were at any time Directors or Officers of the Company or of any such 

other Company as aforesaid, and the wives, widows, families and dependants of any 
such persons and, also to establish and subsidize and subscribe to any institutions, 
associations, clubs or funds collected to be for the benefit of or to advance the 
interest and well-being of the Company or of any such other Company as aforesaid, 

and make payments to or towards the insurance of any such person as aforesaid and 
do any of the matters aforesaid, either alone or in conjunction with any such other 
Company as aforesaid. 
(xxv) To decide and allocate the expenditure on capital and revenue account either 

for the year or period or spread over the years. 
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To Create Reserve Fund 
(xxvi) Before recommending any dividend, to set aside out of profits of the 
Company such sums as they may think proper for depreciation or to Depreciation 

Fund or Reserve Fund or Sinking Fund or any other special fund to meet 
contingencies or to repay redeemable preference shares, debentures, or debenture 
stock or for special dividends or for equalizing dividends or for repairing, improving, 
extending and maintaining any part of the property of the Company, and for such 

other purposes as the Directors may, in their absolute discretion, think conducive to 
the interests of the Company and to invest the several sums so set aside or so much 
thereof as required to be invested upon such investments (subject to the restrictions 
imposed by Section 179 and 180 and other provisions of the Act) as the directors 

may think fit, and from time to time, to deal with and vary such investments and 
dispose of and apply and expend all or any part thereof for the benefit of the 
Company in such manner and for such purposes as the Directors (subject to such 
restrictions as aforesaid) in their absolute discretion think conducive to the interests 

of the Company notwithstanding that the matters to which the Directors apply or 
upon which the Capital moneys of the Company might rightly be applied or 
expended; and to divide the Reserve Fund into such special funds as the Directors 
think fit, and to employ the assets constituting all or any of the above funds, 

including the Depreciation Fund, in the business of the Company or in repayment or 
redemption of redeemable preference shares, debentures or debenture-stock and that 
without being bound to keep the same separate from other assets or to pay interest on 
the same, with power, however to the Directors at their discretion, to pay or allow to 
the credit of such fund interest at such rate as the Directors may think proper. 

To Appoint Officers Etc. 
(xxvii)The Board shall have specific power to appoint officers, clerks and servants 
for permanent or temporary or special services as the Board may from time to time 

think fit and to determine their powers and duties and to fix their salaries and 
emoluments and to require securities in such instances and of such amounts as the 
Board may think fit and to remove or suspend any such officers, clerks and servants. 

To Authorize by Power of Attorney 
(xxviii)At any time and from time to time by power of attorney to appoint any 
person or persons to be the Attorney or attorneys of the Company for such purposes 
and with such powers, authorities and discretions (not exceeding those vested in or 
exercisable by the Directors under these presents) and for such period and subject to 
the conditions as the Directors may from time to time think fit and any such 
appointment (if the Directors may think fit) be made in favor of any Company or the 
members, directors, nominees, or managers of any company or firm or otherwise in 
favor of an fluctuating body or person whether nominated, directly or indirectly by 

the Directors and any such power of attorney may contain any such powers for the 
protection or convenience of persons dealing with such Attorneys as the Directors 
may think fit; and may contain powers enabling any such delegates or Attorneys as 
aforesaid to sub-delegate all or any of the powers, authorities, and discretions for the 

time being vested in them. 

To Authorize, Delegate 
(xxix) Subject to the provisions of the Act, generally and from time to time and at 
any time to authorize empower or delegate to (with or without powers of sub-

delegation) and Director, Officer or Officers of Employee for the time for the time 
being of the Company and/or any other person, firm or Company all or any of the 
powers authorities and discretions for the time being vested in the Directors by these 
presents, subject to such restrictions and conditions, if any as the Directors may think 

proper. 

To Negotiate 
(xxx) To enter into all such negotiations, contracts and rescind and/or vary all such 
contracts and to execute and do all such acts, deeds, and things in the name and on 

behalf of the Company as they may consider expedient for or in relation to any of the 
matters aforesaid or otherwise for the purpose of the Company. 

To make bye-laws 
(xxxi) From time to time to make vary any legal bye-laws for the regulations of the 

business of the Company, its officers and servants. 
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 190.  The Company shall provide the option to its shareholders to exercise their right to 
vote in meetings of the shareholders through electronic mode in accordance with 
Section 108 of the Act and shall vote only once. 

Secretary 191.  Subject to the provisions of Section 203 of the Act, the Directors may, from time to 
time appoint and, at their discretion remove any individual (hereinafter called ‘the 
Secretary’ who shall have such qualifications as the authority under the Act may 

prescribe to perform any functions, which by the Act or these Articles are to be 
performed, by the Secretary, and to execute any other purely ministerial or 
administrative duties which may from time to time be assigned to the Secretary by 
the Directors. The Directors may also at any time appoint some persons (who need 

not be the Secretary) to keep the registers required to be kept by the Company. 

Seal 
 

192.  (I) The Board of Directors shall provide a Common Seal for the purpose of the 
Company, shall have power from time to time to destroy the same and substitute a 

new Seal in lieu thereof, and the Board shall provide for its safe custody for the time 
being under such regulations as the Board may prescribe. 
(II) The Seal shall never be used except by the authority, of the Directors or a 
committee of the Directors, previously given and every deed or other instrument to 

which a seal of the Company is required to be affixed shall, unless the same is 
executed by a duly constituted attorney for the Company or by an officer duly 
authorized in that behalf by resolution of the Board, be signed by one Directors at 
least in whose presence the seal shall have been affixed, provided nevertheless that 

the certificate of shares issued by the Company shall be sealed and signed as 
provided in the next following Article 
Provided however that the certificates of shares shall be signed in the name manner 
as the certificates of the shares required to be signed in conformity with the 

provisions of the Companies (Share Capital and Debentures) Rules 2014 and their 
statutory modification for the time being in force. 
(III) The seal of the company shall not be affixed to any instrument except by the 
authority of a resolution of the Board or of a committee of the Board authorized by it 
in that behalf, and except in the presence of at least two directors and of the secretary 
or such other person as the Board may appoint for the purpose; and those two 
directors and the secretary or other person aforesaid shall sign every instrument to 
which the seal of the company is so affixed in their presence 

Dividends Out of 
Profits Only 

193.  (i) No Dividend shall be declared or paid by the Company for any financial year 
except out of the profits of the Company for that year arrived at after providing for 
depreciation in accordance with the provisions of the Act or out of the profits of the 

Company for any previous financial year or years arrived at after providing for 
depreciation in accordance with those provisions and remaining undistributed or out 
of both or out of money provided by the Central Government or State Government 
for the payment of dividend in pursuance of a Guarantee given by the Government 

and except after the transfer to the reserves of the Company of such percentage out 
of the profits for that year not exceeding ten per cent as may be prescribed or 
voluntarily such higher percentage in accordance with the rules as may be made by 
the Central Government in that behalf. Provided that in computing profits any 

amount representing unrealised gains, notional gains or revaluation of assets and any 
change in carrying amount of an asset or of a liability on measurement of the asset or 
the liability at fair value shall be excluded. 
PROVIDED HOWEVER whether owing to inadequacy or absence of profits in any 

year, the Company propose to declare out of the accumulated profits by the 
Company in previous years and transferred by it to the free reserve, such declaration 
of dividend shall not be made except in accordance with such rules as may be made 
by the Central Government in this behalf. 

(ii) The depreciation shall be provided to the extent specified in Schedule II to the 
Act. 
(iii) No dividend shall be payable except in cash, provided that nothing in this 
Article shall be deemed to prohibit the capitalization of the profits or reserves of the 

Company for the purpose of issuing fully paid-up bonus shares or paying up any 
amount for the time being unpaid on any shares held by members of the Company. 
(iv) The Company in general meeting may declare dividends, but no dividend 
shall exceed the amount recommended by the Board. 
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(v) No dividend shall bear interest against the Company. 

Interim Dividend 
 

194.  The Board of Directors may from time to time, pay to the members such interim 

dividends as appears to it to be justified by the profits of the company in accordance 
with Section 123 of the Act. 

Debts May be 
Deducted 

195.  The Directors may retain any dividends on which the Company has a lien and may 

apply the same in or towards the satisfaction of the debts, liabilities or engagements 
in respect of which the lien exists. 

Capital Paid Up in 
Advance and Interest 
Not to Earn Dividend 

196.  Where the capital is paid in advance of the calls upon the footing that the same shall 

carry interest, such capital shall not whilst carrying interest, confer a right to 
dividend or to participate in profits. 

Dividends in 
Proportion to Amount 
Paid-Up 
 

197.  (a) Subject to the rights of the persons, if any, entitled to shares with special 

rights as to dividends, all dividends shall be declared and paid according to the 
amounts paid or credited as paid on the shares in respect whereof the dividend is 
paid, but if and so long as nothing is paid upon any of the shares in the Company, 
dividends may be declared and paid according to the amounts of the shares. 

(b) No amount paid or credited as paid on a share in advance of calls shall be 
treated for the purposes of this Article as having been paid on the share. 
(c) All Dividends shall be apportioned and paid proportionately to the amounts 
paid or credited as paid on the shares during any portion of the period in respect of 

which the dividends is paid but if any share is issued in terms providing that it shall 
rank for dividends as from a particular date such share shall rank for dividend 
accordingly. Right to Dividend, Right Shares and Bonus Shares to be held in 
Abeyance Pending Registration of Transfer of Shares 

Registration of 
Transfer of Shares 

198.  Where any instrument of transfer of shares has been delivered to the Company for 
registration and the transfer of such shares has not been registered by the Company, 
it shall notwithstanding anything contained in any other provision of this Act, shall - 
(a) transfer the dividend in relation to such shares to the special account referred 
to in Section 123 unless the Company is authorized by the registered holder of such 
shares in writing to pay such dividend to the transferee specified in such instrument 
of transfer; and 

(b) Keep in abeyance in relation to such shares any offer of rights shares under 
Section 62 and any issue of fully paid-up bonus shares in pursuance of Section 123. 
No Member to receive Dividend whilst indebted to the Company and the Company’s 
Right of Reimbursement Thereof 

 199.  No member shall be entitled to receive payment of any interest or dividend or bonus 
in respect of his share or shares, while any money may be due or owing from him to 
the Company in respect of such share or shares (or otherwise however, either alone 

or jointly with any other person or persons) and the Board of Directors may deduct 
from the interest or dividend payable to any member all such sums of money so due 
from him to the Company. 

Effect of Transfer of 
Shares 

200.  A transfer of shares does not pass the right to any dividend declared thereon before 
the registration of the transfer. 

Dividends How 
Remitted 

201.  The dividend payable in cash may be paid by cheque, direct credit to the 

beneficiaries bank account or warrant sent through post direct to the registered 
address of the shareholder entitled to the payment of the dividend or in case of joint 
holders to the registered address of that one of the joint holders which is first named 
on the register of members or to such person and to such address as the holder or the 

joint holder may in writing direct. The Company shall not be liable or responsible for 
any cheque or warrant or pay-slip or receipt lost in transmission or for any dividend 
lost, to the member of person entitled thereto by forged endorsement of any cheque 
or warrant or the fraudulent recovery of the dividend by any other means. 

Notice of Dividend 202.  Notice of the declaration of any dividend whether interim or otherwise shall be given 
to the registered holder of share in the manner herein provided. 

Unpaid Dividend or 
Dividend Warrant 
Posted 

203.  (a) Where the Company has declared a dividend but which has not been paid or 
the dividend warrant in respect thereof has not been posted within 30 days from the 
date of declaration to any shareholder entitled to the payment of the dividend, the 
Company shall within 7 days from the date of expiry of the said period of 30 days, 

open a special account in the name of the Company and transfer to the said Account, 
the total amount of dividend which remains unpaid or in relation to which no 
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dividend warrant has been posted. 
(b) Any money transferred to the unpaid dividend account of the Company which 
remains unpaid or unclaimed for a period of seven years from the date of such 

transfer, shall be transferred by the Company to the Investor Education and 
Protection Fund maintained by the Central Government under the Act. A claim to 
any money so transferred to the general revenue account may be preferred to the 
Central Government by the shareholder to whom the money is due. 

No unclaimed dividend shall be forfeited by the Board unless the claim becomes 
barred by law. 

Dividend and call 
together 

204.  Any General Meeting declaring as dividend may on the recommendations of the 

Directors make a call on the Members of such amount as the meeting fixes, but so 
that the call on each member shall not exceed the dividend payable to him, and so 
that the call be made payable at the same time as the dividend; and the dividend may, 
if so arranged between the Company and members be set off against the calls. 

Capitalization 
 

205.  (a) Any general meeting may resolve that any amount standing to the credit of the 
Securities Premium Account or the Capital Redemption Reserve Account or any 
moneys, investment or other assets forming part of the undivided profits (including 

profits or surplus moneys arising from the realization and where permitted by law, 
form the appreciation in value of any capital assets of the Company) standing to the 
credit of the General Reserve, Reserve or any Reserve fund or any other fund of the 
Company or in the hands of the Company and available for dividend may be 

capitalized. Any such amount (excepting the amount standing to the credit of the 
Securities Premium Account and/or the Capital redemption Reserve Account) may 
be capitalized: 
The sum aforesaid shall not be paid in cash but shall be applied, either in or 

towards— 
(i) paying up any amounts for the time being unpaid on any shares held by such 
members respectively; 
(ii) paying up in full, unissued shares of the company to be allotted and 
distributed, credited as fully paid-up, to and amongst such members in the 
proportions aforesaid; 
(iii) partly in the way specified in sub-clause (i) and partly in that specified in sub-
clause (ii); 

(iv) for the purchase of its own shares or other securities subject to the provisions 
of Section 68 of the Act. 
(v) A securities premium account and a capital redemption reserve account may, 
for the purposes of this regulation, be applied in the paying up of unissued shares to 

be issued to members of the company as fully paid bonus shares; 
(b) Such issue and distribution under Sub-clause (a) (i) above and such payment 
to the credit of unpaid share capital sub-clause (a) (ii) above shall be made to, among 
and, in favor of the members of any class of them or any of them entitled thereto and 
in accordance with their respective rights and interests and in proportion to the 
amount of capital paid up on the shares held by them respectively in respect of which 
such distribution under sub-clause (a) (ii) above shall be made on the footing that 
such members become entitled thereto as capital; 

(c) The Directors shall give effect to any such resolution and apply portion of the 
profits, General Reserve Fund or any other fund or account as aforesaid as may be 
required for the purpose of making payment in full for the shares, debentures or 
debenture-stock, bonds or other obligations of the Company so distributed under 

sub-clause (a)(i) above or (as the case may be) for the purpose of paying, in whole or 
in part, the amount remaining unpaid on the shares which may have been issued and 
are not fully paid-up under sub-clause above provided that no such distribution or 
payment shall be made unless recommended by Directors and if so recommended 

such distribution and payment shall be accepted by such members as aforesaid in full 
satisfaction of their interest in the said capitalized sum. 
(d) For the purpose of giving effect to any such resolution the Directors may 
settle any difficulty which may arise in regard to the distribution or payment as a 

aforesaid as they think expedient and in particular they may issue fractional 
certificates or coupons and fix the value for distribution of any specific assets and 
may determine that such payments be made to any members on the footing of the 
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value so fixed and may vest any such cash, shares, fractional certificates or coupons, 
debentures, debenture-stock; bonds or other obligations in trustees upon such trusts 
for the person entitled thereto as may seem expedient to the Directors and generally 

may make such arrangement for the acceptance, allotment and sale of such shares, 
debenture, debenture-stock, bonds or other obligations and fractional certificates or 
coupons or otherwise as they may think fit. 
(e)Subject to the provisions of the Act and these Articles, in cases where some of the 

shares of the Company are fully paid and others are partly paid only, such 
capitalization may be effected by the distribution of further shares in respect of the 
fully paid shares, and in respect of the partly paid shares the sums so applied in the 
extinguishments or diminution of the liability on the partly paid shares shall be so 

applied prorata in proportion to the amount then already paid or credited as paid on 
the existing fully paid and partly paid shares respectively. 
(f) When deemed requisite a proper contract shall be filed with the Registrar of 
Companies in accordance with the Act and the Board may appoint any person to sign 

such contract on behalf of the members entitled as aforesaid and such appointment 
shall be effective. 

Accounts 206.  The provisions of Sections 128 to 138 of the Act and the relevant accounting 

standards shall be complied with in so far as the same is applicable to the Company. 

Books of Accounts to be 
kept 

207.  (a) The Company shall keep at its Registered Office proper books of accounts as 
required by Section 128 of the Act with respect to : 

(i) All sums of money received and expected by the Company and the matters in 
respect of which the receipt and expenditure take place; 
(ii) All sales and purchases of goods and services by the Company; 
(iii) The assets and liabilities of the Company; and 

(iv) The items of cost as may be prescribed under Section 148 of the Act and 
applicable to the Company. 
Provided that all or any of the books of account aforesaid may be kept at such other 
place in India as the Board of Directors so decide, the Company shall, within seven 
days of the decision file with the Registrar a notice in writing giving full address of 
that other place. 
(b) If the Company shall have a branch office, whether in or outside India, proper 
books of account relating to the transaction effected at that office shall be kept at that 

office and proper summarized returns made up to date at intervals of not more than 
three months, shall be sent by the branch office to the Company at its Registered 
Office or other place in India, as the Board thinks fit, where the said books of the 
Company are kept. 

(c) All the aforesaid books shall give a fair and true view of the affairs of the 
Company or of its branch office as the case may be with respect to the matters 
aforesaid and explain the transactions. 
(d) The books of account shall be open to inspection by any Director during 
business hours as provided by Section 128 of the Act. 
(e) The books of account of the Company relating to a period of not less than 
eight years immediately preceding the current year together with the vouchers 
relevant to any entry in such books of accounts shall be preserved in good order. 

Inspection by Members 208.  The Directors shall from time to time determine whether and to what extent and at 
what times and place and under what conditions or regulation the account, books and 
documents of the Company or any of them, shall be open to the inspection of the 

members, and no member (not being a Director) shall have any right of inspecting 
any account or books or documents of the Company except as conferred by statute or 
authorized by the Directors or by a resolution of the Company in general meeting. 

Statement of Account 
to be furnished to 
General Meeting 
 

209.  The Board of Directors shall lay before each annual general meeting a Financial 
Statements for the financial year of the Company which shall not precede the day of 
the meeting by more than six months or such extended period as shall have been 
granted by the Registrar of Companies under the provisions of the Act. 

Financial Statement 
 

210.  (a) Subject to the provisions of Section 129 of the Act, every Financial Statement 
of the Company shall be in the forms set out in Schedule II of the Act, or as near 
there to as circumstances admit. 

(b) So long as the Company is a holding Company having a subsidiary the 
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Company shall conform to Section 129 and other applicable provisions of the Act. 
(c) If in the opinion of the Board, any of the current assets of the Company have 
not a value on realization in the ordinary course of business at least equal to the 

amount at which they are stated, the fact that the Board is of that option shall be 
stated. 

Authentication of 
Financial Statement 

211.  (a) The Financial Statements shall be signed in accordance with the provisions of 

Section 134 of the said Act. 
(b) The Financial Statement, shall be approved by the Board of Directors before 
they are submitted to the auditors for report thereon. 
Profit and Loss Accounts to be Annexed and Auditors’ Report to be attached to the 

Balance Sheet. 

 212.  The Profit and Loss Account shall be annexed to the Balance and the Auditors’ 
Report including the Auditor’s separate, special or supplementary report, if any, 

shall be attached thereon. 

Board’s Report to be 
Attached to Financial 

Statement 

213.  (a) Every Financial Statement laid before the Company in General Meeting shall 
have attached to it a Report by the Board of Directors with respect to the State of the 

Company’s affairs and such other matters as prescribed under Section 134 of the Act 
and the Rules made thereunder. 
(b) The Report shall so far as it is material for the appreciation of the state of the 
Company’s affairs by its members and will not in the Board’s opinion be harmful to 

the business of the Company or of any of its subsidiaries deal with any changes 
which have occurred during the financial year in the nature of the Company of 
Company’s business, or of the Company’s subsidiaries or in the nature of the 
business in which the Company has an interest. 

(c) The board shall also give the fullest information and explanation in its Report 
or in cases falling under the proviso to Section 129 of the Act in an addendum to that 
Report, on every reservation, qualification or adverse remark contained in the 
Auditor’s Report. 

(d) The Board’s Report and addendum (if any) thereto shall be signed by its 
Chairman if he is authorized in that behalf by the Board; and where he is not so 
authorized shall be signed by such number of Directors as are required to sign the 
Financial Statements of the Company by virtue of sub-clauses (a) and (b) of Article 
211 and in accordance with the Listing Regulations, as applicable. 
(e) The Board shall have the right to charge any person not being a Director with 
the duty of seeing that the provisions of sub-clauses (a) and (b) of this Article are 
complied with. 

(f) Every Financial Statement of the Company when audited and approved and 
adopted by the members in the annual general meeting shall be conclusive except as 
regards in matters in respect of which modifications are made thereto as may from 
time to time be considered necessary by the Board of Directors and or considered 

proper by reason of any provisions of relevant applicable statutes and approved by 
the shareholders at a subsequent general meeting. 

Right of Members to 
copies of Financial 
Statement and 
Auditor’s Report 
 

214.  A copy of every Financial Statement and the auditor’s report and every other 

document required by law to be annexed or attached, as the case may be; to the 
balance sheet which is to be laid before the Company in General Meeting, shall be 
made available for inspection at the Registered Office of the Company during the 
working hours for a period of 21 days before the date of the meeting. A statement 

containing the salient features of such documents in the prescribed form or copies of 
the documents aforesaid as may be permitted by Section 136 of the Act and as the 
Company may deem fit, will be sent to every member of the Company and to every 
Trustees for the holders of any debentures issued by the Company, not less than 21 

days before the meeting as laid down in Section 136 of the Act. Provided that it shall 
not be necessary to send copies of the documents aforesaid to: 
(a) to a member or holder of the debenture of the Company who is not entitled to 
have the notice of general meeting of the Company sent to him and whose address 

the Company is unaware; 
(b) to more than one of the joint holder of any shares or debentures some of 
whom are and some of whom are not entitled to have such notice sent to them, by 
those who are not so entitled. 
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A copy of the Financial 
Statement etc. to be 
filed with Registrar 
 

215.  After the Financial Statements have been laid before the Company at the annual 
general Meeting, a copy of the Financial Statement duly signed as provided under 
Section 137 of the Act together with a copy of all documents which are required to 

be annexed there shall be filed with the Registrar so far as the same be applicable to 
the Company. 

AUDIT 
Financial Statement to 
be audited 

216.  Every Financial Statement shall be audited by one or more Auditors to be appointed 

as hereinafter mentioned. 

Appointment of 
Auditors 

217.  The Auditors shall be appointed and their qualifications, rights and duties regulated 

in accordance with Section 139 to 148 of the Act, alongwith the Rules made 
thereunder 

Audit of Branch Office 218.  The Company shall comply with the provisions of Section 143 of the Act in relation 

to the audit of the accounts of branch offices of the Company, except to the extent to 
which any exemption may be granted by the Central Government, in that behalf. 

Auditors to have access 

to the Books of the 
Company 

219.  (a) The Auditor/s of the Company shall have a right of access at all times to the 

books and vouchers of the Company and shall be entitled to require from the 
Directors and Officers of the Company such information and explanation as may be 
necessary for the performance of the duties of the Auditor/s. 
(b) All notice of and other communications relating to, any general meeting of the 

Company which any member of the Company is entitled to have sent to him shall 
also be forwarded to the Auditors of the Company and the Auditor shall be entitled 
to attend any general meeting and to be heard at any general meeting which he 
attends to any part of the business which concerns him as Auditor. 

Financial Statement 
When Audited and 
Approved to be 
Conclusive 

220.  Every Financial Statement when audited and approved by a General Meeting shall 
be conclusive except where it appears to the directors that— 
(a) the financial statement of the Company; or (b) the report of the Board, do not 
comply with the provisions of Section 129 or Section 134 they may prepare revised 
Financial Statement or a revised report in respect of any of the three preceding 
financial years after obtaining approval of the Court or Tribunal as applicable on an 
application made by the Company in such form and manner as may be prescribed by 

the Central Government and a copy of the order passed by the Court or the Tribunal 
as applicable shall be filed with the Registrar:. 

Authentication of 
Documents and 
Proceedings 

221.  Save as otherwise expressly provided in the Act or these Articles, a document or 

proceeding requiring authentication by the Company may be signed by a Key 
Managerial Personnel or an officer or an employee of the Company duly authorized 
by the Board in this behalf and need not be under its Seal. 

DOCUMENTS AND 
NOTICES 
Service of Documents 
on Members by the 
Company 

222.  (i) A document or notice may be served by the Company on any member thereof 
either personally or by sending it, by registered post or speed post or by courier 
service or electronic means or such other modes as may be prescribed under the Act 
from time to time, to him at his registered address or if he has no registered address 

in India, to the address if any, within India, supplied by him to the Company for 
serving documents or notices to him 
(ii) Where a document or notice is sent by post or courier service: 
(a) Service thereof shall be deemed to be effected by properly addressing, prepaying 

and posting a letter containing the document or the notice provided that where a 
member has intimated to the Company in advance that documents should be sent to 
him by specified manner and has deposited with the Company a sum sufficient to 
defray the expenses of doing so, service of the documents or notice shall not be 

deemed to be affected unless it is sent in the manner intimated by the members; and 
(b) Such service shall be deemed to have been affected: 
(i) In the case of a notice of meeting at the expiration of forty-eight hours after 
the letter containing the same is posted; and 

(ii) in any other case at the time at which the letter would be delivered in the 
ordinary course of post. 
(iii) A document or notice advertised in a newspaper circulation in the 
neighborhood of the Registered Office of the Company shall be deemed to be duly 

served on the day on which the advertisement appears, on every member of the 
Company who has no registered address in India and has not supplied to the 
Company an address within India for the giving of notices to him. 
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(iv) A document or notice may be served by the Company on the joint holders of a 
share by serving it to the joint holder named first in the Register in respect of the 
share. 

(iii) A document or notice may be served by the Company on the persons entitled 
to a share in consequence of the death or insolvency of a member by sending it 
through the post in a pre-paid letter, addressed to them by name, or by title of 
representatives of the deceased, or assignees of the insolvent or by any like 

description, at the address if any, in India supplied for the purpose by the person 
claiming to be so entitled or until such an address has been so supplied, by serving 
the document or notice in any manner in which it might have been served if the 
death or insolvency had not occurred. 

(iv) The signature to any document or notice to be given by the Company may be 
written or printed or lithographed. 

To Whom Documents 
must be Served or 
Given. 

223.  Document of notice of every general meeting shall be served or given in the same 

manner herein before authorized on or to (a) every member, (b) every person entitled 
to a share in consequence of the death or insolvency of a member, c) directors and 
(d) the auditor or auditors for the time being of the Company, PROVIDED that when 
the notice of the meeting is given by advertising the same in newspaper circulation 

in the neighborhoods of the office of the Company under Article 99, a statement of 
material facts, referred to in Article 100 need not be annexed to the notice as is 
required by that Article, but it shall merely be mentioned in the advertisement that 
the statement has been forwarded to the members of the Company 

Members Bound by 
Documents or Notice 
Served on or Given to 
Previous Holders 

224.  Every person, who by operation of law, transfer or other means whatsoever, has 
become entitled to share shall be bound by every document or notice in respect of 
such share which prior to his name and address being entered on the Register of 

Members, shall have duly served on or given to the person from whom he derived 
his title to such share. 

Service of Documents 
on Company 

 

225.  A document may be served on the Company or an Officer thereof by sending it to 

the Company or Officer at the Registered Office of the Company by Registered Post 
or by speed post or by courier services or by electronic means or by leaving it at its 
Registered Office or such other modes as may be prescribed under the Act from time 
to time. 

Service of Documents 
by Company on the 
Registrar of Companies 

226.  Subject to provisions in the Act, a document may be served on the Registrar of 
Companies by sending it to him at his office by Registered Post, or speed post or by 
courier services or by delivering it to or leaving it for him at his office or address or 
by such electronic or other mode as may be prescribed under the Act from time to 
time. 

REGISTERS AND 
DOCUMENTS 

Registers and 
Documents to be 
Maintained by the 
Company 

227.  The Company shall keep and maintain Registers, Books and documents as required 
by the Act or these Articles. 
 

Maintenance and 
inspection of 
documents in electronic 
form 
 

228.  Without prejudice to any other provisions of this Act, any document, record, register, 
minutes, etc., — 

(a) Required to be kept by a company; or 
(b) Allowed to be inspected or copies to be given to any person by a company 
under this Act, may be kept or inspected or copies given, as the case may be, in 
electronic form in such form and manner as may be determined by central 

government by the Central Government. 

Inspection of Registers 229.  Subject to provisions of the Act and the provisions in the Articles, the Registers 
maintained under the Act and the minutes of all proceedings of General Meetings 

shall be open to inspection during any working day during business hours and 
extracts may be taken there from and copies thereof may be required by any member 
of the Company in the same manner to the same extent and on payment of the same 
fees as in the case of the Register of Members of the Company i.e., by any member, 

debenture holder, other security holder or beneficial owner without payment of fee 
and by any other person on payment of fee of Rupees 50/- for each inspection. 
Subject to provisions of the Act and the provisions in the Articles, the copies of 
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entries in the Registers maintained under the Act shall be furnished to the persons 
entitled to the same on payment of Rs. 10/- for each page. 

OPERATION OF 
BANK ACCOUNT 

 

230.  All cheques, promissory notes, drafts, hundies, bills of exchange and other 
negotiable instruments and all receipts for moneys paid to the Company, shall be 
signed, drawn, accepted, endorsed or otherwise executed, as the case may be, by 
such person and in such manner as the Board of Directors may, from time to time, by 

resolution determine. 

WINDING UP 
Distribution of Assets 
(a) Subject to the provisions of the Act, if the Company shall be wound up and 

the assets available for distribution among the members as such shall be less than 
sufficient to repay the whole of the paid up capital such assets shall be distributed so 
that, as nearly, as may be, the losses shall be borne by the members in proportion to 
the Capital paid up, or which ought to have been paid up, at the commencement of 

winding up, on the shares held by them respectively. And if in winding up, the assets 
available for distribution among the members shall be more than sufficient to repay 
the whole of the Capital paid up at the commencement of the winding up the excess 
shall be distributed amongst the members in proportion to the Capital at the 

commencement of the winding up or which ought to have been paid up on the shares 
held by them respectively. 
(b) But this clause will not prejudice the rights of the holders of shares issued 
upon special terms and conditions. 

Distribution in Specie 
or Kind. 

231.  Subject to the provisions of the Act: 
(a) If the Company shall be wound up whether voluntarily or otherwise, the 
liquidators may with the sanction of a special resolution and any other sanction 

required by the Act, divide amongst the contributories, in specie or kind the whole or 
any part of the assets of the Company, and may, with the like sanction vest any part 
of the assets of the Company in trustees upon such trusts for the benefit of the 
contributories or any of them as the liquidators with the like sanction shall think fit. 
(b) If thought expedient, any such division may, subject to the provisions of the 
Act, be otherwise than in accordance with the legal rights of the contributories 
(except where unalterably fixed by the Memorandum of Association) and in 
particular any class may be given (subject to the provisions of the Act) preferential 

or special rights or may be excluded altogether or in part but in case any division 
otherwise than in accordance with the legal rights of the contributories shall be 
determined or any contributory who would be prejudiced thereby shall have the 
right; if any to dissent and ancillary rights as if such determination were a special 

resolution, pursuant to Section 494 of the Companies Act, 1956 or Section 319 of the 
Companies Act’s applicable at the time of application. 
(c)In case any shares to be divided as aforesaid involves a liability to calls or 
otherwise, any person entitled under such division to any of the said shares may 
within ten days after the passing of the special resolution but notice in writing direct 
the liquidators to sell his proportion and pay him the net proceeds and the 
Liquidators shall, if practicable act accordingly. 

SECRECY CLAUSE 

 
232.  (a) Every Director, Key Managerial Personnel, Manager, Auditor, Treasurer, 

Trustee, Member of a Committee, Officer, Servant, agent, accountant or other person 
employed in the business of the Company shall, if so required by the Director, before 
entering upon his duties sign a declaration pleading himself to observe a strict 

secrecy respecting all transactions and affairs of the company with the customers and 
the state of the accountants with individuals and in matters which may come to his 
knowledge in the discharge of his duties except when required so to do by the 
Directors or by law or by the person to whom such matters relate and except so far as 

may be necessary in order to comply with any of the provisions in these presents 
contained. 
(b) Subject to the provisions prescribed under any Law applicable from time to 
time, No member or any other person (not being a Director) shall be entitled to visit 

or inspect any property or premises of the Company without the permission of the 
Directors or Managing Director or to enter the premises with prior intimation of 30 
working days in writings required or to require discovery of or any information 
respecting any detail of the Company's trading, or any matter which is or may be in 
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the nature of a trade secret, mystery of trade, secret process, or any other matter 
which may relate to the conduct of the business of the Company and which in the 
opinion of the Director; it would be inexpedient in the interest of the Company to 

disclose. 

INDEMNITY AND 
RESPONSIBILITY 
Directors and Others 
Right to Indemnity 

233.  Every Director, Managing Director, Whole-time Director, Manager, Secretary and 
other Officer or employee or authorised representative of the Company shall be 

indemnified by the Company and for this purpose may have relevant third party 
insurances procured by the Company in their favour, for all costs, fees, penalty, 
deposit, losses and expenses (including travelling expenses) which such Director, 
Manager, Secretary, Officer or employee or authorized representative may suffer or 

is likely to suffer in any way during the course of discharge of his duties including 
expenses and the amount for which such indemnity is provided, shall immediately 
attach as a lien on the property of the Company and have priority between the 
members over all other claims. Provided that no Director, Managing Director, 

Whole-time Director, Manager, Secretary and other Officer or employee or 
authorized representative of the Company shall be entitled to be indemnified by the 
Company or have insurance procured therefor in circumstances where any amounts 
directly or indirectly arise out of or in connection with any fraud, gross negligence, 

breach of trust or material and willful default on the part of such Director, Managing 
Director, Whole-time Director, Manager, Secretary and other Officer or employee or 
authorized representative of the Company. 

Director and Other 
Officers Not 
Responsible for the 
Acts of Others 

234.  Subject to the provisions of the Act, no Director, Managing Director, Whole-time 
Director or other Officer of the Company shall be liable for the acts, receipts, 
neglects or defaults of any other Director or Officer or for joining in any receipt or 
other act for conformity or for any loss or expenses happening to the Company 

through insufficiency or deficiency of title to any property acquired by order of the 
Directors for or on behalf of the Company or for the insufficiency or deficiency of 
any security in or upon which any of the nominees of the Company shall be invested 
or for any loss or damage arising from the bankruptcy, insolvency or tortuous act of 
any person, company or corporation, within whom any moneys, securities or effects 
shall be entrusted or deposited or for any loss occasioned by any error of judgment 
or oversight on his part or for any other loss or damage or misfortune whatever 
which shall happen in the execution of the duties or in relation thereto, unless the 

same happens through his own dishonesty. 
An Independent Director, and a non-executive director not being a promoter or a 
Key Managerial Personnel, shall be liable only in respect of acts of omission or 
commission, by the Company which had occurred with his knowledge, attributable 

through Board processes, and with his consent or connivance or where he has not 
acted diligently. 

SOCIAL OBJECTIVE 
 

235.  The Company shall have among its objectives the promotion and growth of the 

national       economy through increased productivity, effective utilization of material 
and manpower resources and continued application of modern scientific and 
managerial techniques in keeping with the national aspirations and the Company 
shall be mindful of its social and moral responsibilities to the consumers, employees, 

shareholders, society and the local community. 

ENTRENCHMENT 
CLAUSE 
 

236.  The Company can entrench any of the clause of the Articles of Association by 
complying with the procedure prescribed under the Companies Act, 2013. 

INTEREST OF 
MINORITY 
SHAREHOLDERS 

 
Minority Shareholders 
Right 

237.  In order to protect the interest of Minority Shareholders, the Minority Shareholders 
always have given the right to vote and speak in the Meeting and consider their 

opinions in every business discuss thereat. Further, in order to protect their interest, 
they in terms of provisions of the Companies Act, 2013. 

DOCTRINE OF 
CONSTRUCTIVE 
NOTICE 
 

238.  The doctrine of constructive notice protecting the outsiders from the wrong deeds 
performed by the officers of the Company. It says that whenever the outsiders 
performed acts and deeds with the officers of the Company then it assumed that the 

said officers of the Company have the Authority to perform the same and have been 
performing within his authority unless otherwise it shown contrary. 
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GENERAL 
AUTHORITY 
 

239.  Wherever in the applicable provisions under the Act, it has been provided that, any 
Company shall have any right, authority or that such Company could carry out any 
transaction only if the Company is authorised by its Articles, this regulation hereby 

authorises and empowers the Company to have such right, privilege or authority and 
to carry out such transaction as have been permitted by the Act without there being 
any specific regulation or clause in that behalf in this article. 
We the several persons, whose names and address are subscribed, are desirous of 

being formed into a Company in Pursuance of this Article of Association and we 
respectively agree to take the number of equity shares in to capital of the Company 
set opposite out respective names. 

Note: The Company has Adopted the new set of article of association for the conversion of the Company from Private to 
Public Company by passing the Special Resolution at its 5th Annual General Meeting held on September 30, 2022  
*Note: The Company has made Alteration of Articles of Association of the company, by substituting the existing Clause 2 A 
(u) thereof with Following new Clause 2 A (u) - “Equity Shares “mean the equity shares of the company, having a face value of 

Rs.10 (Rupees Ten) each; by passing the special resolution at its Extra ordinary Meeting held on 02nd february, 2023 
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SECTION - X - OTHER INFORMATION 
 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 
 

The copies of the following documents and contracts which have been entered into or are to be entered into by 
our Company (not being contracts entered into in the ordinary course of business carried on by our Company or 
contracts entered into more than two years before the date of this Red Herring Prospectus) which are or may be 
deemed material will be attached to the copy of the Prospectus which will be delivered to the RoC for filing. 

Copies of the contracts and also the documents for inspection referred to hereunder, may be inspected at the 
Registered Office of our Company located at 401, One World West, Near Ambli T-Junction 200' S. P. Ring 
Road, Bopal, Ahmedabad – 380058, Gujarat between 10:00 a.m. and 5:00 p.m. (IST) on all Working Days from 
the date of this Red Herring Prospectus until the Issue Closing Date. 

 
Any of the contracts or documents mentioned in this Red Herring Prospectus may be amended or modified at 
any time if so, required in the interest of our Company or if required by the other parties, without reference to 
the shareholders, subject to compliance of the provisions contained in the Companies Act and other applicable 

law. 
 

A. Material contracts for the Issue 
 

1. Issue Agreement dated March 01, 2023 between our Company and the Book Running Lead Manager. 
2. Registrar Agreement dated March 01, 2023 between our Company and Registrar to the Issue. 
3. Underwriting Agreement dated March 01, 2023 amongst our Company, the Underwriter and the Book 

Running Lead Manager. 

4. Market Making Agreement dated March 01, 2023 amongst our Company, Market Maker and the Book 
Running Lead Manager. 

5. Bankers to the Issue Agreement dated June 16, 2023 amongst our Company, the Book Running Lead 
Manager, Banker(s) to the Issue and the Registrar to the Issue. 

6. Syndicate Agreement dated June 14, 2023 entered into among the members of Syndicate and Our 
Company.    

7. Tripartite agreement dated February 8, 2023 amongst our Company, Central Depository Services (India) 
Limited and Registrar to the Issue. 

8. Tripartite agreement dated May 20, 2022 amongst our Company, National Securities Depository Limited 
and Registrar to the Issue. 
 

B. Material documents for the Issue 
 

1. Certified true copy of Certificate of Incorporation, the Memorandum of Association and Articles of 
Association of our Company, as amended. 

2. Resolutions of the Board of Directors dated February 21, 2023 in relation to the Issue and other related 

matters. 
3. Shareholders’ resolution dated February 22, 2023 in relation to the Issue and other related matters. 
4. Consents of our Directors, Company Secretary and Compliance Officer, Chief Financial Officer, Statutory 

& Peer Reviewed Auditor, Book Running Lead Manager, Legal Advisor to the Issue, Registrar to the 

Issue, Underwriter to the Issue, Bankers to our Company, Banker to our Issue and Market Maker to 
include their names in this Red Herring Prospectus and to acting their respective capacities. 

5. Peer Review Auditors Report dated March 08, 2023 on Restated Standalone Financial Statements of our 
Company for the period ended on December 31, 2022 and years ended on March 31 2022, 2021 and 2020. 

6. Peer Review Auditors Report dated March 08, 2023 on Restated Consolidated Financial Statements of our 
Company for the period ended on December 31, 2022 and years ended on March 31 2022. 

7. The Report dated June 16, 2023 from the Statutory Auditors of our Company, confirming the Statement of 
Tax Benefits available to our Company and its Shareholders as disclosed in this Red Herring Prospectus. 

8. Copy of Approval dated June 13, 2023 from the Emerge Platform of National Stock Exchange of India 
(NSE Emerge) to use their name in the prospectus for listing of Equity Shares. 

9. Agreement dated January 01, 2023 entered into by our Company with Rameshbhai Marand appointment as 
a Managing Director of the company. 

10. Due diligence certificate submitted to National Stock Exchange of India Limited dated June 19, 2023 from 
Lead Manager to the Issue. 
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Any of the contracts or documents mentioned in this Red Herring Prospectus may be amended or modified at 
any time, if so required, in the interest of our Company or if required by the other parties, without reference to 

the Equity Shareholders, subject to compliance with applicable law. 
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DECLARATION 
 

We hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the 
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in this Red Herring Prospectus is 
contrary to the provisions of the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or 
the rules made or guidelines or regulations issued there under, as the case may be. We further certify that all 

statements are true and correct. 
 

Signed by the Directors of the Company: 
 

Name Designation Signature 

Rameshbhai Marand Managing Director Sd/- 

Vinay Dangar Executive Director Sd/- 

Gauravkumar Barot Executive Director Sd/- 

Raj Ahir Non Executive Director Sd/- 

Hetal Somani Independent Director Sd/- 

Simran Kaur Independent Director Sd/- 

Signed by: 

Name Designation Signature 

Gaurav Shah  Chief Financial Officer Sd/- 

Bhanvi Chaudhary 
Company Secretary and 

Compliance Officer 
Sd/- 

 

Place: Ahmedabad 

Date: June 20, 2023 
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