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This Arbitration and Conciliation Act was enacted by the Parliament in the Forty-seventh Year of the 

Republic of India to consolidate and amend the law relating to domestic arbitration, international 

commercial arbitration and enforcement of foreign arbitral awards as also to define the law relating to 

conciliation. 

 

The Insolvency and Bankruptcy Code, 2016 

 

The Insolvency and Bankruptcy Code, 2016 deals with insolvency of individuals, unlimited liability 

partnerships, Limited Liability Partnerships (LLPs) and companies. The Insolvency Regulator (The 

Insolvency and Bankruptcy Board of India) has been established to exercise regulatory oversight over 

(a) Insolvency Professionals, (b) Insolvency Professional Agencies, and (c) Information Utilities. 

 

Information Technology Act, 2000 

 

The Information Technology Act, 2000 (also known as ITA-2000, or the IT Act) is an act of the Indian 

Parliament (No 21 of 2000) notified on October 17, 2000. It is the primary law in India dealing with 

cybercrime and electronic commerce. Secondary or subordinate legislation to the IT Act includes the 

Intermediary Guidelines Rules 2011 and the Information Technology (Intermediary Guidelines and 

Digital Media Ethics Code) Rule, 2021. 

 

The ITA-2000 provides a legal framework for electronic governance by giving recognition to electronic 

records and digital signatures. It also defines cyber-crimes and prescribes penalties for them. If a crime 

involves a computer or network located in India, persons of other nationalities can also be indicted under 

the law. The ITS-2000 directed the formation of a Controller of Certifying Authorities to regulate the 

issuance of digital signatures. It also established a Cyber Appellate Tribunal to resolve disputes arising 

from this law. 

 

D. Foreign Investment Regulations 

 

The foreign investment in India is governed, among others, by the Foreign Exchange Management Act, 

1999, the  Foreign  Exchange  Management  (Non-debt  Instruments)  Rules,  2019  ("FEMA  Rules")  

and  the consolidated  FDI  policy  (effective  from  October  15,  2020)  issued  by  the  Department  for  

Promotion  of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India 

(earlier known as the Department of Industrial Policy and Promotion ("FDI Policy"), each as amended. 

On October 17, 2019, the RBI enacted the Foreign Exchange Management  (Mode  of  Payment  and  

Reporting  of  Non-Debt Instruments) Regulations, 2019, which, among others, regulates the mode of 

payment and remittance of sale proceeds. The FDI Policy and the FEMA Rules, inter alia, prescribe the 

method of calculation of total foreign investment (i.e., direct foreign investment and indirect foreign 

investment) in an Indian companies depending on the sector in which the company operates. 

 

Foreign Trade (Development and Regulation) Act, 1992 ("FTDRA"), the Foreign Trade 

(Regulation) Rules, 1993 ("FTRR") and the Foreign Trade Policy 2023 ("Foreign Trade Policy") 

 

The FTDRA provides for development and regulation of foreign trade by facilitating imports into, and 

augmenting exports from, India. The FTDRA empowers the Central Government to formulate and amend 

the foreign trade policy. The FTDRA prohibits any person from making an import or export except under 

an Importer-exporter Code Number ("IEC") granted by the director general or any other authorised 

person in accordance with the specified procedure. The IEC may be suspended or cancelled if the person 

who has been granted such IEC contravenes, amongst others, any of the provisions of the FTDRA, or 

any rules or orders made thereunder, or the foreign policy or any other law pertaining to central excise 

or customs or foreign exchange. The FTDRA also prescribes the imposition of penalties on any person 

violating its provisions. The FTRR prescribes the procedure to make an application for grant of a license 

to import or export goods in accordance with the foreign trade policy, the conditions of such license, and 

the grounds for refusal of a license. The FTDRA empowers the Central Government to, from time to 

time, formulate and announce the foreign trade policy. The Foreign Trade Policy came into effect in on 

and from April 1, 2013 and requires all importers and exporters to obtain an IEC. Further, pursuant to 

the policy, the Director General of Foreign Trade may impose prohibitions or restrictions on the import 

or export of certain goods, for reasons including the protection of public morals, protection of human, 
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animal or plant life or health, and conservation of national resources. The Foreign Trade Policy also 

prescribes restrictions on imports or exports in relation to specific countries, organisations, groups, 

individuals or products. The Foreign Trade Policy also provides for various schemes, including the export 

promotions capital goods scheme and duty exemption/remission schemes. India’s current Foreign Trade 

Policy, 2013 envisages helping exporters leverage benefits of GST, closely monitoring export 

performances, increasing ease of trading across borders, increasing realization from India’s agriculture-

based exports and promoting exports from MSMEs and labour intensive sectors. 

 

E. Laws Relating to Employment 

 

Our operations are subject to compliance with certain additional labour and employment laws in India. 

These include, but are not limited to, the following: 

 

• The Child Labour (Protection and Prohibition) Act, 1986 

• The Contract Labour (Regulation & Abolition) Act, 1970 

• The Employees Compensation Act, 1923 

• The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 

• The Employees’ State Insurance Act, 1948 

• The Equal Remuneration Act, 1976 

• The Maternity Benefit Act, 1961 

• The Minimum Wages Act, 1948 

• The Payment of Bonus Act, 1965 

• The Payment of Gratuity Act, 1972 

• The Payment of Wages Act, 1936 

• The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 

2013. 

 

In order to rationalize and reform labour laws in India, the Government has enacted the following codes: 

 

The Code on Wages, 2019  

 

The Code on Wages, 2019 received the assent of the President of India on August 8, 2019 and proposes 

to subsume four existing laws namely, the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, 

the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976.  

 

The Occupational Safety, Health and Working Conditions Code, 2020  

 

The Occupational Safety, Health and Working Conditions Code, 2020 received the assent of the 

President of India on September 28, 2020 and proposes to subsume certain existing legislations, including 

the Factories Act, 1948, the Contract Labour (Regulation and Abolition) Act, 1970, the Inter-State  

Migrant  Workmen  (Regulation  of Employment  and  Conditions  of  Service)  Act,  1979 and  the 

Building  and  Other  Construction  Workers  (Regulation  of  Employment  and  Conditions  of  Service) 

Act, 1996. The provisions of this Code were brought into effect on September 28, 2020. The   Code 

provides for   safety, health and working conditions of dock workers, building or other construction 

workers, mines workers, inter-state migrant workers, contract labour, journalists, audio-visual workers 

and sales promotion employees. 

 

The Industrial Relations Code, 2020 

 

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 

and it proposes to subsume three existing legislations, namely, the Industrial Disputes Act, 1947, the 

Trade Unions Act, 1926 and the Industrial Employment (Standing Orders) Act, 1946.  The provisions of 

this Code will be brought into force on a date to be notified by the GoI. 

 

The Code on Social Security, 2020 
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The Code on Social Security, 2020 received the assent of the President of India on September 28, 2020 

and it proposes to subsume certain existing legislations including the Employee's Compensation 

Act,1923, the Employees’ State Insurance Act, 1948, the Employees’ Provident Funds and 

Miscellaneous Provisions  Act,  1952,  the  Maternity  Benefit  Act,  1961,  the  Payment  of  Gratuity  

Act,  1972,  the Building and Other Construction Workers’ Welfare Cess Act, 1996 and the Unorganized 

Workers’ Social  Security  Act,  2008.  The provisions of this Code will be brought into force on a date 

to be notified by the GoI.  On May 5, 2021, the Ministry of Labour & Employment notified Section 142 

of the Social Security Code, 2020 to cover applicability of Aadhar.  The notification of this Section 

enables the Ministry of Labour and Employment to collect Aadhar details for the database of 

beneficiaries under various social security schemes. The Central Government has issued draft rules under 

the Code on Social Security, 2020. The draft rules provide for operationalization of provisions in the 

Code on Social Security, 2020 relating to employees’ provident fund, employees’ state insurance 

corporation, gratuity, maternity benefit, social security and cess in respect of building and other 

construction workers, social security for unorganized workers, gig workers and platform workers. 

 

F. Other Applicable Laws 

 

The Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act") 

 

The MSMED Act was enacted to promote and enhance the competitiveness of Micro, Small and Medium 

Enterprise ("MSME"). A National Board shall be appointed and established by the Central Government 

for MSME enterprise with its head office at Delhi in the case of the enterprises engaged in the 

manufacture or production of goods pertaining to any industry mentioned in first schedule to Industries 

(Development and Regulation) Act, 1951. The Government, in the Ministry of Micro, Small and Medium 

Enterprises has issued a notification dated June 1, 2020 revising the definition and criterion and the same 

came into effect from July 1, 2020. The notification revised the definitions of "Micro enterprise", where 

the investment in plant and machinery or equipment does not exceed Rupees one crore and the turnover 

does not exceed Rupees five crore; "Small enterprise", where the investment in plant and machinery or 

equipment does not exceed Rupees ten crore and the turnover does not exceed Rupees fifty crores; 

"Medium enterprise", where the investment in plant and machinery or equipment does not exceed Rupees 

five crores and the turnover does not exceed Rupees two hundred and fifty crores. 

 

Municipality Laws 

 

The State governments are empowered to endow municipalities with such powers and authority as may 

be necessary to enable them to perform functions in relation to permitting the carrying on of trade and 

operations. Accordingly, State governments have enacted laws authorizing municipalities to regulate use 

of premises, including regulations for issuance of a trade license to operate, along with prescribing 

penalties for non-compliance. 

 

Shops and Establishments Legislations 

 

Under the provisions of local shops and establishments legislations applicable in different states, 

commercial establishments must be registered. Such legislations regulate the working and employment 

conditions of workers employed in shops and commercial establishments and provide for fixation of 

working hours, rest intervals, overtime, holidays, leave, termination of service, maintenance of shops 

and establishments and other rights and obligations of the employers and employees. 

 

Fire Prevention Laws 

 

State governments have enacted laws that provide for fire prevention and life safety. Such laws may be 

applicable to our offices and training centers and include provisions in relation to providing fire safety 

and life saving measures by occupiers of buildings, obtaining certification in relation to compliance with 

fire prevention and life safety measures and impose penalties for non-compliance. 

 

Taxation Laws 
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The tax related laws that are applicable to our Company include the Income-tax Act, 1961, the Central 

Goods and Services Tax Act, 2017 and the relevant state legislations for goods and services tax. 

 

Professional Tax 

 

Professional tax is a state level tax which is imposed on income earned by way of a profession, trade, 

calling or employment. At present, professional tax is imposed only in Karnataka, Bihar, West Bengal, 

Andhra Pradesh, Telangana, Maharashtra, Tamil Nadu, Gujarat, Assam, Kerala, Meghalaya, Odisha, 

Tripura, Madhya Pradesh, and Sikkim. 
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HISTORY AND CERTAIN CORPORATE MATTERS 

 

Brief history of our Company 

 

Our Company was incorporated on March 30, 2007 with the corporate name 'Brisk Technovision Private Limited' 

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

March 30, 2007 issued by the Registrar of Companies, Mumbai, Maharashtra. On August 29, 2022, our Company 

was converted into a public limited company pursuant to a resolution passed by our Shareholders at an Extra 

Ordinary General Meeting held on August 9, 2022 and a fresh certificate of incorporation dated August 29, 2022 

was issued by the Registrar of Companies, Mumbai, which was issued consequent on conversion to a public 

limited company and recording the change in the name of our Company to 'Brisk Technovision Limited'. 

 

Changes in the Registered Office  

 

Since incorporation, we have not changed the registered office of our Company.  

(The address of our registered office was wrongly mentioned on MCA Portal, which was updated on August 11, 

2023, vide filing Form INC-22.) 

 

Main Objects of our Company 

 

The Main Object contained in our Memorandum of Association are as follows: 

 

1. To carry on the business of manufacturers, processors, assemblers, importers, exporters, traders, 

dealers, agents, maintenance support services, stockists, brokers, commission agents, or otherwise in 

any manner in respect of computer system, internet, peripheral devices and equipment ancillary to 

computer systems. 

 

The Main Objects clause contained in the Memorandum of Association enable our Company to undertake its 

existing activities. 

 

Amendments to the Memorandum of Association 

 

Set out below are the amendments made to our Memorandum of Association during the past ten years up to the 

date of this Prospectus.  

 

Date of Shareholder’s 

resolution/ Effective date 

Particulars 

February 21, 2022 Clause V of the MoA was amended to reflect the increase in the authorized 

share capital of our Company. The authorised share capital of our Company 

was increased from₹1,00,000 (Rupees one lakh) consisting 10,000 (ten 

thousand) Equity Shares of ₹10 each to ₹3,00,00,000 (Rupees three crores) 

consisting of 30,00,000 (thirty lakh) Equity Shares of ₹10 each.  

 

In accordance with the Table A of the Schedule I of the Companies Act,2013 

certain clauses of Clause III of MOA were renamed i.e. Clause III (A) to 

MAIN OBJECTS TO BE PURSUED BY THE ARE: and Clause III (B) to 

MATTERS WHICH ARE NECESSARY FOR FURTHERANCE OF THE 

OBJECTS SPECIFIED IN CLAUSE III (A) ARE: Further, Clause III(C) 

OTHER OBJECTS were deleted and subsequent renumbering of the clauses 

to incorporate the aforesaid changes were done* 

August 9, 2022 Amended  

(B) MATTERS WHICH ARE NECESSARY FOR FURTHERANCE 

OF THE OBJECTS SPECIFIED IN CLAUSE III (A) ARE: 

2. To do the business of consultancy service in connection with 

computer system, internet, peripheral devices and ancillary equipment to 

undertake repairing and maintenance work, turn key project and to render 

services including designing, drawing installation development execution of 
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Date of Shareholder’s 

resolution/ Effective date 

Particulars 

work plan in connection with computer system, internet, peripheral devices 

and ancillary equipment. 

August 29, 2022 Clause I of the MoA was amended to reflect change in the name of our 

Company from "Brisk Technovision Private Limited" to "Brisk 

Technovision Limited".  

August 24, 2023 In accordance with the Table A of the Schedule I of the Companies Act, 2013 

Clause III (A) under Clause III is renamed to MAIN OBJECTS OF THE 

COMPANY TO BE PURSUED BY THE COMPANY ON ITS 

INCORPORATION:   

August 24, 2023 In accordance with the Table A of the Schedule I of the Companies Act, 2013 

Clause IV was substituted in its entirety with the following clause: 

 

Clause IV - The Liability of members is limited and this liability is limited to 

the amount unpaid, if any, on the shares held by them. 
* The renaming of clause III(A) of the Memorandum of Association was inadvertently missed in the copy of the Members resolution dated 
February 21, 2022 filed in the SH7 & MGT 14 with the Ministry of Corporate Affairs. The details of the renaming was however provided in 

the Explanatory Statement of the notice of the Extra Ordinary General Meeting dated January 30, 2022 which was a part of SH7 & MGT 14. 

 

Major events and milestones of our Company 

 

The table below sets forth some of the key events in the history of our Company:  

 

Financial Year Events 

2007- 2008 Incorporation of our Company 

2020-2021 Received ISO Certification 9001:2015 

2022-2023 Received ISO Certification 27001:2013 

Conversion to public limited Company 

 

Awards and Accreditations  

 

Year Achievement 

2022-23 Certificate of Appreciation from the Central Board of Indirect Taxes and Customs for 

prompt filing of returns and payment of Goods and Services Tax.   

 

Significant financial and strategic partnerships  

 

As of the date of this Prospectus, our Company does not have any significant financial or strategic partnerships.  

 

Time/cost overrun  

 

There has been no time or cost over-run in respect to our business operations.  

 

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/ 

facility creation or location of plants  

 

For details of key services launched by our Company, entry into new geographies or exit from existing markets, 

capacity/ facility creation or location of plants see "Our Business" on page 84 of this Prospectus.  

 

Shareholders Agreements and other Agreements. 

 

As of the date of this Prospectus, there are no subsisting shareholder’s agreements or other agreements among our 

shareholders in relation to our Company, to which our Company is a party or otherwise has notice of the same. 

 

Agreement with Key Managerial Personnel or Senior Management or Directors or Promoters or any other 

employee of the Company. 
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Neither our Promoters nor any of the Key Managerial Personnel, Senior Management, Directors or employees of 

our Company have entered into an agreement, either by themselves or on behalf of any other person, with any 

Shareholder or any other third party with regard to compensation or profit sharing in connection with the dealings 

of the securities of our Company. 

 

Guarantees given by our Promoters. 

 

As on the date of this Prospectus, our Promoters have not issued any guarantee. 

 

Defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks  

 

There have been no instances of rescheduling/ restructuring of borrowings with financial institutions/ banks on 

the current borrowings from our lenders.  

 

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, 

any revaluation of assets, etc. in the last 10 years 

 

Our Company has not made any material acquisitions or divestments of business/ undertakings, mergers, 

amalgamation or any revaluation of assets, etc. in last 10 (ten) years. 

 

Our Holding company  

 

As of the date of this Prospectus, our Company does not have a holding company. 

 

Our Subsidiaries, Associates, and Joint Ventures 

 

As on the date of this Prospectus, our Company does not have any subsidiary, associate or joint ventures. 
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OUR MANAGEMENT 

 

Board of Directors 

 

As per the Articles of Association our Company shall not appoint less than three (3) and more than fifteen (15) 

Directors. Our Board of Directors presently consists of five (5) Directors including 2 (two) Executive Directors 

and 3 (three)Non-Executive Independent Directors, including one (1) woman Independent Director. The present 

composition of our Board of Directors and its committees are in accordance with the Companies Act and SEBI 

Listing Regulations to the extent applicable.  

 

The following table sets forth details regarding our Board as on the date of this Prospectus. 

 

Name, date of birth, age, designation, 

address, occupation, term, period of 

directorship and DIN 

 

Designation Other Directorships 

Sankaranarayanan Ramasubramanian  

 

Date of birth: February 7, 1949 

 

Age (years): 74 

 

Address: 901 GHP, Vaishakh, P. K. Road, 

Mulund (West), Mumbai 400080, Maharashtra, 

India 

 

Occupation: Business  

 

Term: For a period of 5 years from June 28, 

2023 to June 27, 2028 

 

Period of directorship: Since March 30, 2007 

 

DIN: 01957406 

Executive Chairman 

 

Indian Companies 

 

• Nil 

 

Limited Liability Partnership 

 

• Nil 

 

Foreign Companies 

 

• Nil 

 

Ganapati Chittaranjan Kenkare 

 

Date of birth: October 3, 1960 

 

Age (years): 63 

 

Address: A-5, 1/6, Millenium Towers, Sector 9, 

Sanpada, Navi Mumbai 400705, Maharashtra, 

India 

 

Occupation: Business 

 

Term: For a period of 5 years from June 28, 

2023 to June 27, 2028  

 

Period of directorship: Since March 30, 2007  

 

DIN: 01964295 

Managing Director 

(Executive Director) 

Indian Companies 

 

• Nil 

 

Limited Liability Partnership 

 

• Nil 

 

Foreign Companies 

 

• Nil 

 

Sankara Subramaniam Ramnath 

 

Date of birth: November 14, 1955 

 

Age (years): 68 

 

Independent Director 

(Non-Executive Director) 

Indian Companies 

 

• Nil 

 

Limited Liability Partnership 
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Name, date of birth, age, designation, 

address, occupation, term, period of 

directorship and DIN 

 

Designation Other Directorships 

Address: 401, Emerald, Nirmal Lifestyle, LBS 

Marg, Mulund (West), Mumbai 400080, 

Maharashtra, India 

 

Occupation: Professional 

 

Term: For a period of 5 years from June 30, 

2023 to June 29, 2028 

 

Period of directorship: From June 30, 2023 

 

DIN: 00067019 

• U2K Consulting LLP 

• YOSL India LLP 

 

Foreign Companies 

 

• Nil 

Visalakshi Sridhar 

 

Date of birth: April 12, 1966 

 

Age (years): 57 

 

Address: E-202, Cypress, Swapna Nagari, 

Mulund (West), Mumbai400080, Maharashtra, 

India 

 

Occupation: Professional 

 

Term: For a period of 5 years from June 30, 

2023 to June 29, 2028 

 

Period of directorship: From June 30, 2023 

 

DIN: 07325198 

Independent Director 

(Non-Executive Director) 

Indian Companies 

 

• Remsons Industries 

Limited 

• R.B.G. Minerals 

Industries Limited 

• Edayar Zinc Limited 

• Immutable Digital 

Transactions Private 

Limited 

 

Limited Liability Partnership 

 

• Green Panel Investment 

LLP 

 

Foreign Companies 

 

• Nil 

 

Jay Narayan Nayak* 

 

Date of birth: May 11, 1986 

 

Age (years): 37 Years 

 

Address: B-506, Patel Residency, Khoj 

Khuntavli, Near Father Agnel School, 

Ambernath West 421501, Maharashtra, India 

 

Occupation: Professional 

 

Term: For a period of 5 years from June 30, 

2023 to June 29, 2028 

 

Period of directorship: From June 30, 2023 

 

DIN: 05174213 

Independent Director 

(Non – Executive 

Director) 

Indian Companies 

 

• SK International Export 

Limited 

 

Limited Liability Partnership 

 

• RNJ & Associates LLP 

 

Foreign Companies 

 

• Nil 

*Jay Narayan Nayak, Independent Director of our Company changed his name from ‘Jay Narayan Naik’ to ‘Jay Narayan Nayak’. The same 
was notified in the Maharashtra Gazzette published for the period November 23, 2023 to November 29, 2023 bearing reference number RNI 

No. MAHBIL/2009/31874. 
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Arrangement or understanding with major Shareholders, customers, suppliers or others  

 

None of our Directors or members of Senior Management have been appointed pursuant to any arrangement or 

understanding with our major Shareholders, customers, suppliers or others. For details, please see "History and 

Certain Corporate Matters" on page 101 of this Prospectus. 

 

Brief profile of our Directors 

 

Sankaranarayanan Ramasubramanian is one of the Promoters and Executive Chairman of our Company. He 

completed his bachelor’s degree of engineering (B.E.) in electrical from the University of Madras in the year 

1970. He also completed his diploma in business management from the University of Bombay in the year 1983. 

He also completed his Master of Marketing Management from the University of Bombay in the year 1985. He 

has more than 40 years of work experience. He has been associated with our Company since incorporation and 

has been re-designated as Executive Director and Chairperson with effect from June 28,2023. He is engaged in 

the marketing, accounts and finance department of our Company. His prior work experience involves working as 

assistant purchase officer at Mazagaon Docks Limited from 1971 up to 1976, as resident engineer at Cable 

Corporation of India Limited from 1981 up to 1983, as regional co-ordination installation manager at Hindustan 

Computers Limited from 1983 up to 1985, as marketing manager at Chowgule Industries Limited from 1985 up 

to 1990, as director for operations, marketing and sales at Brisk Electronics Private Limited from 1992 up to 2017. 

For further details please see "Our Promoter and Promoter Group" on page 118 of this Prospectus. 

 

Ganapati Chittaranjan Kenkare is the Promoter and Managing Director our Company. He completed his 

bachelor’s degree of engineering (B.E.) in electronics and telecommunication from the University of Poona, in 

the year 1983. He has more than 35 years of work experience. He has been associated with our Company since 

incorporation and has been re-designated as Managing Director with effect from June 28,2023. He is engaged in 

the marketing, commercial and technical functions of our Company. His prior work experience involves working 

as senior field engineer with DCM Data products from 1983 to 1987. He also worked as senior field engineer with 

Wipro Information Technology Limited in the year 1987. Further, working as a director for operations, marketing 

and sales at Brisk Electronics Private Limited from 1991 up to 2017. For further details please see "Our Promoter 

and Promoter Group" on page 118 of this Prospectus. 

 

Sankara Subramaniam Ramnath is an Independent Director of our Company. He completed his bachelor’s 

degree of commerce from the University of Bombay, in the year 1976. He also cleared the examination of The 

Institute of Cost and Works Accountants of India, in the year 1981. He also cleared the examination of The 

Institute of Chartered Accountants of India, in the year 1982. He has over 34 years of experience in business 

strategy, project conceptualisation and execution, launching new products, operations, financial management and 

performance management systems. He has been associated with our Company since June 30, 2023, as an 

Independent Director of our Company. 

 

Visalakshi Sridhar is an Independent Director of our Company. She completed her bachelor’s degree of 

commerce from the University of Madras, in the year 1987. She is a Member of The Institute of Cost and Works 

Accountants of India. She is also a Member of the Institute of Company Secretaries of India, in the year 2000. 

She has over 35 years of experience in the field of accounts, project finance, acquisition finance, corporate finance, 

restructuring of loans, credit rating exercise, secretarial compliance, legal and IBC, mergers, hive-offs and take 

overs. She has been associated with our Company since June 30, 2023 as an Independent Director of our Company.  

 

Jay Narayan Naik is an Independent Director of our Company. He completed his Bachelor’s degree in Commerce 

degree from the University of Mumbai, in the year 2007. He also completed his Bachelor’s degree in Law from 

the University of Mumbai, in the year 2011. He received his Certificate of Practice from the Institute of Company 

Secretaries of India, in the year 2016. He is an experience of over 13 years in the area of Corporate Governance, 

income tax and intellectual property. Currently, he is a Practicing Company Secretary having experience of around 

8 years and having expertise in the field of Corporate Laws, Taxation & Intellectual Property Laws. He is also an 

Independent Director on the Board of Directors of SK International Export Limited. He has been associated with 

our Company since June 30, 2023 as an Independent Director of our Company. 

 

Relationship between Our Directors, Key Managerial Personnel and Senior Management 

 

None of our Directors are related to each other or to our Key Managerial Personnel and Senior Management.  
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Remuneration/compensation of Managing Director and Executive Director:  

 

The compensation payable to our Directors is governed as per the terms of their appointment and is subject to the 

provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and Section 203 

and any other applicable provisions, if any of the Companies Act read with Schedule V to the Companies Act and 

the rules made thereunder (including any statutory modification(s) or re-enactment thereof for the time being in 

force).  

 

Terms of Appointment of our Managing Director &Executive Director: 

 

The remuneration/compensation package payable to the Managing Director and Executive Director from FY 

2023-24 onwards as resolved in the Extra-Ordinary General Meeting held on August 24, 2023 is stated hereunder: 

 

Particulars Sankaranarayanan Ramasubramanian Ganapati Chittaranjan Kenkare 

Current Designation Executive Chairman Managing Director 

Terms of Appointment 5 Years 5 Years 

Other Allowances & 

Perquisites 
• Company cars, chauffeur and fuel 

charges for the purpose of business of 

the Company. 

• Mobile bills, telephone and other 

communication facilities. 

• Health Insurance, Accident Insurance 

and Life Insurance as per the policy of 

the Company. 

• Shift allowances, if any, company 

trips, reimbursement of expenses 

incurred for the Company, use of 

company owned vehicle, etc. or any 

such expenses borne by the Company 

for his welfare in accordance with the 

rules of the Company. 

Company cars, chauffeur and fuel 

charges for the purpose of 

business of the Company. 

• Mobile bills, telephone and other 

communication facilities. 

• Health Insurance, Accident 

Insurance and Life Insurance as 

per the policy of the Company. 

• Shift allowances, if any, company 

trips, reimbursement of expenses 

incurred for the Company, use of 

company owned vehicle, etc. or 

any such expenses borne by the 

Company for his welfare in 

accordance with the rules of the 

Company. 

Remuneration ₹30.00 Lakhs per annum. ₹30.00 Lakhs per annum. 

 

The following table sets forth the details of the remuneration/ compensation paid by our Company to our Executive 

Directors for the last FY 2022-23 is as follows:  

(₹ in Lakhs) 

Sr. No. Name of Directors Remuneration 

1. Sankaranarayanan Ramasubramanian 21.60* 

2. Ganapati Chittaranjan Kenkare 21.60* 
* The remuneration for the last FY 2022-23 was approved by the shareholders in the Annual General Meeting held on September 30, 2022 
 

Compensation/Remunaration of Non-Executive Directors and Independent Directors  

 

Pursuant to the Board resolution dated July 31, 2023, our Company has fixed an amount of ₹ 7,000.00 per meeting, 

as the sitting fees payable to our Non-Executive Directors and Independent Directors, towards attending meetings 

of the Board of Directors or a committee thereof. 

 

Payment of Benefits (Non-Salary Related)  

 

Except as disclosed above, no amount or benefit has been paid or given within the 2 (two) years preceding the 

date of filing of this Prospectus or is intended to be paid or given to any of our Directors except the remuneration 

for services rendered and/or sitting fees as Directors. 

 

Remuneration paid or payable to our Directors from our Subsidiaries or Associate Company  
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As on the date of this Prospectus, our Company does not have any subsidiary or associate company. As such, our 

Directors do not receive any remuneration from any subsidiary or associate company. 

 

Bonus or profit-sharing plan for the Directors  

 

As on the date of this Prospectus, our Company does not have any bonus or profit-sharing plan for the Directors. 

 

Appointment of relatives of our Directors to any office or place of profit  

 

As on the date of this Prospectus, none of the relatives of our Directors currently hold any office or place of profit 

in our Company. 

 

Shareholding of our Directors 

 

Our Articles of Association do not require our Directors to hold any qualification shares. 

 

Other than our Promoters who are also our Directors, none of our Directors hold any Equity Shares as on the date 

of this Prospectus. For further details, please refer to "Capital Structure - The aggregate shareholding of the 

Promoters and Promoter group" on page 62 this Prospectus. 

 

Except as detailed below, none of our Directors hold Equity Shares in our Company as on the date of this 

Prospectus. 

 

No. Name of the Shareholder Number of Equity Shares Percentage of pre- offer 

equity share capital 

1.  Mr. Sankaranarayanan Ramasubramanian 9,99,850 49.9925% 

2. Mr. Ganapati Chittaranjan Kenkare 9,99,850 49.9925% 

 

Service contracts with Directors 

 

As on date of this Prospectus there are no service contracts entered into by our Directors with the Company which 

provide for benefits upon termination of employment, other than statutory benefits. 

 

Contingent and/or deferred compensation payable to our Directors: 

 

Except as disclosed under "Our Management – Terms of appointment of our Managing Director &Executive 

Director" on page 107of this Prospectus there are no contingent or deferred compensation payable to our 

Executive Director which does not form part of his remuneration. 

 

Borrowing Powers 

 

In accordance with our Articles of Association and subject to the provisions of the Companies Act, and pursuant 

to a resolution of the Shareholders of our Company passed in their Annual General Meeting held on June 23, 

2023, our Board is authorised to accept money on behalf of the Company from banks, public financial institutions 

or any other body corporate (hereinafter collectively known as ‘Lenders’), in the form of borrowing for working 

capital purposes or otherwise as required by the Company from time to time together with the existing borrowings,  

in excess of the limits specified under section 180(1)(c) of the Companies Act, 2013, but not exceeding a sum of 

Rs. 10,00,00,000 (Rupees ten crores) at such rate of interest and terms and conditions determined by mutual 

agreement between the Board of Directors and lenders. 

 

Interest of Directors  

 

Our Executive Directors may be deemed to be interested to the extent of remuneration payable to them and our 

Independent Directors may be deemed to be interested to the extent of fees payable to them for attending meetings 

of our Board or committees thereof and our Directors may also be interested to the extent of reimbursement of 

expenses payable to them, in our Company.  
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Our Directors may be interested to the extent of Equity Shares, if any, held by them, or held by the entities in 

which they are associated as partners, or that may be subscribed by or allotted to the companies, firms, ventures, 

trusts, if any, in which they are interested as promoters, directors, partners, proprietors, members or trustees and 

any dividend and other distributions payable in respect of such Equity Shares. 

 

None of our Directors have availed any loan from our Company.  

 

No sum has been paid or agreed to be paid to our Directors or to firms or companies in which they may be 

members, in cash or shares or otherwise by any person either to induce him/ her to become, or to qualify him/ her 

as a Director, or otherwise for services rendered by him/ her or by such firm or company, in connection with the 

promotion or formation of our Company. 

 

Interest in property 

 

Except as stated below, none of our Directors have any interest in any property acquired or proposed to be acquired 

by our Company. 

 

Our Company has entered into a leave and license agreement for our Registered office with M/s. Brisk Infotech 

Services (our Promoter Group entity), a partnership firm having our directors as partners i.e., Sankaranarayanan 

Ramasubramanian and Ganapati Chittaranjan Kenkare, on September 12,2023 for a period of 36 months 

commencing from April 1, 2023 up to March 31, 2026.Our Company is required to pay rent for the premises of 

Rs. 60,000 (Rupees sixty thousand) per month. 

 

For further details, see "Properties" under the chapter titled "Our Business" and "Restated Financial Statements" 

on page 84 and 125, respectively, of this Prospectus 

 

Interest in promotion or formation of our Company 

 

Except Sankaranarayanan Ramasubramanian and Ganapati Chittaranjan Kenkare, being the Promoters of our 

Company, none of our other Directors have any interest in the promotion of our Company other than in ordinary 

course of business. For further details regarding our promoters, see "Our Promoter and Promoter Group" on 

page 118 of this Prospectus. 

 

Business interest 

 

Except as stated in the sections titled "Restated Financial Statements – Annexure 34–Related Party 

Transactions" on page 150 of this Prospectus, our Directors do not have any other business interest in our 

Company. 

 

Confirmation 

 

None of our Directors are or were directors of any listed company whose shares have been or were suspended 

from being traded on any stock exchanges in India during the term of their directorship in such companies, in the 

last five years preceding the date of this Prospectus.  

 

None of our Directors are or were directors of any listed company which has been or was delisted from any stock 

exchange, during the term of their directorship in such companies.  

 

None of our Promoters or Directors have been or is involved as a promoter or director of any other company 

which is debarred from accessing the capital market under any order or directions made by SEBI or any other 

regulatory authority. 

 

None of our Directors have been declared as wilful defaulters or fraudulent borrowers, as defined under Regulation 

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

 

None of our Directors have been declared as fugitive economic offenders as defined in Regulation 2(1)(p) of the 

SEBI ICDR Regulations, nor have they been declared as a ‘fugitive economic offender’ under Section 12 of the 

Fugitive Economic Offenders Act, 2018. 
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Confirmation in relation to RBI Circular dated July 1, 2016 

 

Neither our Company nor any of our Directors have been declared as fraudulent borrowers by RBI in terms of the 

RBI circular dated July 1, 2016.  

 

Changes in our Board during the last three years 

 

The changes in our Board of our Company during the last three years till the date of this Prospectus are set forth 

below: 

 

Name of Director Date Reason 

Subramanian Hariharasubramanian July 25, 2022 Appointed as Additional Non-Executive Director 

Subramanian Hariharasubramanian September 30, 2022 Regularised as Non- Executive Director 

Sankaranarayanan Ramasubramanian* June 28, 2023 Appointed as Executive Chairman  

Ganapati Chittaranjan Kenkare June 28, 2023 Appointed as Managing Director 

Sankara Subramaniam Ramnath June 30, 2023 Appointed as Independent Non- executive 

Director 

Visalakshi Sridhar June 30, 2023 Appointed as Independent Non- executive 

Director 

Jay Narayan Naik June 30, 2023 Appointment as Independent Non- executive 

Director 

Subramanian Hariharasubramanian July 21, 2023 Resignation as Non- executive Director 
* Appointment of Sankaranarayanan Ramasubramanian for crossing 70 years of age on February 7, 2019 was ratified by special resolution 
passed at the extra-ordinary general meeting dated June 30, 2023. 

 

Corporate Governance 

 

In addition to the applicable provisions of the Companies Act with respect to the corporate governance, provisions 

of the SEBI LODR Regulations to the extent applicable to the entity whose shares are listed on the SME Exchange, 

we are in compliance with the requirements of the applicable regulations, including the SEBI Listing Regulations 

and the Companies Act in respect of corporate governance including constitution of the Board and committees 

thereof. 

 

As on the date of this Prospectus, we have 5 (Five) Directors on our Board, comprising of 2 (two) Executive 

Directors, and 3 (three) Non-Executive Independent Directors, including 1 (one) woman independent director.  

 

The present composition of our Board and its committees is in accordance with the corporate governance 

requirements provided under the Companies Act and the SEBI Listing Regulations to the extent applicable in 

relation to the composition of our Board and constitution of committees thereof. Our Company undertakes to take 

all necessary steps to continue to comply with all applicable requirements of the SEBI Listing Regulations and 

the Companies Act. 

 

Board committees 

 

Our Board has constituted following committees in accordance with the requirements of the Companies Act and 

SEBI Listing Regulations: 

 

a. Audit Committee; 

b. Nomination and Remuneration Committee; 

c. Stakeholders Relationship Committee; and 

d. Internal Complaints Committee. 

 

Details of each of these committees are as follows: 

 

Audit Committee 

 

The Audit Committee was constituted pursuant to a meeting of our Board held on July 31, 2023.  



111 

 

 

The Audit Committee currently consists of:  

 

Sr. No. Name of the Director/Member Designation 

1.  Mr. Sankara Ramnath Subramaniam, Independent Director Chairperson 

2.  Ms. Visalakshi Sridhar, Independent Director Member 

3.  Mr. Sankaranarayanan Ramasubramanian, Executive Director Member 

 

Further, the Company Secretary of our Company shall act as the secretary to the Audit Committee. The scope, 

functions and the terms of reference of the Audit Committee is in accordance with the Section 177 of the 

Companies Act and Regulation 18(3) of the SEBI Listing Regulations read with Schedule II Part C. 

 

The role of the audit committee shall include the following: 

 

(1) oversight of the listed entity’s financial reporting process and the disclosure of its financial information 

to ensure that the financial statement is correct, sufficient and credible;  

(2) recommendation for appointment, remuneration and terms of appointment of auditors of the listed entity; 

(3) approval of payment to statutory auditors for any other services rendered by the statutory auditors;  

(4) reviewing, with the management, the annual financial statements and auditor's report thereon before 

submission to the board for approval, with particular reference to:  

(i) matters required to be included in the director’s responsibility statement to be included in the 

board’s report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 

2013;  

(ii) changes, if any, in accounting policies and practices and reasons for the same; 

(iii) major accounting entries involving estimates based on the exercise of judgment by management; 

(iv) significant adjustments made in the financial statements arising out of audit findings; 

(v) compliance with listing and other legal requirements relating to financial statements; 

(vi) disclosure of any related party transactions; 

(vii) modified opinion(s) in the draft audit report;  

(5) reviewing, with the management, the financial statements before submission to the board for approval; 

(6) reviewing, with the management, the statement of uses / application of funds raised through an issue 

(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than 

those stated in the offer document / prospectus / notice and the report submitted by the monitoring agency 

monitoring the utilisation of proceeds of a public or rights issue, and making appropriate 

recommendations to the board to take up steps in this matter;  

(7) reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit 

process;  

(8) approval or any subsequent modification of transactions of the listed entity with related parties;  

(9) scrutiny of inter-corporate loans and investments;  

(10) valuation of undertakings or assets of the listed entity, wherever it is necessary; 

(11) evaluation of internal financial controls and risk management systems; 

(12) reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal 

control systems; 

(13) reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 

department, staffing and seniority of the official heading the department, reporting structure coverage 

and frequency of internal audit;  

(14) discussion with internal auditors of any significant findings and follow up there on; 

(15) reviewing the findings of any internal investigations by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting 

the matter to the board;  

(16) discussion with statutory auditors before the audit commences, about the nature and scope of audit as 

well as post-audit discussion to ascertain any area of concern;  

(17) to look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 

shareholders (in case of non-payment of declared dividends) and creditors; 

(18) to review the functioning of the whistle blower mechanism;  

(19) approval of appointment of chief financial officer (i.e., the whole-time Finance Director or any other 

person heading the finance function or discharging that function) after assessing the qualifications, 
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experience and background, etc. of the candidate;  

(20) Carrying out any other function as is mentioned in the terms of reference of the audit committee; 

(21) reviewing the utilization of loans and/ or advances from/investment by the holding company in the 

subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower 

including existing loans / advances / investments existing as on the date of coming into force of this 

provision; 

(22) consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, 

amalgamation etc., on the listed entity and its shareholders. 

 

The audit committee shall mandatorily review the following information: 

 

(1) management discussion and analysis of financial condition and results of operations;  

(2) statement of significant related party transactions (as defined by the audit committee), submitted by 

management; 

(3) management letters / letters of internal control weaknesses issued by the statutory auditors; 

(4) internal audit reports relating to internal control weaknesses; and 

(5) the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to 

review by the audit committee. 

(6) statement of deviations: 

(a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted 

to stock exchange(s) in terms of Regulation 32(1) 

(b) annual statement of funds utilized for purposes other than those stated in the offer 

document/prospectus/notice in terms of Regulation 32(7) 

 

Nomination and Renumeration Committee:  

 

The Nomination and Remuneration committee was constituted by a resolution of our Board dated July 31, 2023.  

 

The Nomination and Remuneration Committee currently consists of: 

 

Sr No. Name of the Director/Member Designation 

1.  Ms. Visalakshi Sridhar, Independent Director Chairperson 

2.  Mr. Sankara Ramnath Subramaniam, Independent Director Member 

3.  Mr. Jay Nayak, Independent Director Member 

 

The scope, functions and the terms of reference of the Nomination and Remuneration Committee is in accordance 

with the Section 178 of the Companies Act read with Regulation 19 of the SEBI Listing Regulations. The terms 

of reference of Nomination and Remuneration Committee shall include the following: 

 

(1) Formulation of the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the board of directors a policy relating to, the remuneration of the directors, 

key managerial personnel and other employees; 

(2) For every appointment of an independent director, the Nomination and Remuneration Committee shall 

evaluate the balance of skills, knowledge and experience on the Board and on the basis of such 

evaluation, prepare a description of the role and capabilities required of an independent director. The 

person recommended to the Board for appointment as an independent director shall have the 

capabilities identified in such description. For the purpose of identifying suitable candidates, the 

Committee may: 

• use the services of an external agencies, if required; 

• consider candidates from a wide range of backgrounds, having due regard to diversity; and 

• consider the time commitments of the candidates. 

(3) Formulation of criteria for evaluation of performance of independent directors and the board of 

directors; 

(4) Devise a policy on diversity of board of directors; 

(5) Identifying persons who are qualified to become directors and who may be appointed in senior 

management in accordance with the criteria laid down, and recommend to the board of directors their 

appointment and removal; 
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(6) Whether to extend or continue the term of appointment of the independent director, on the basis   of the 

report of performance evaluation of independent directors; 

(7) recommend to the board, all remuneration, in whatever form, payable to senior management. 

(8) Succession planning of the Board of Directors and Senior Management Employees; 

(9) Administer, monitor and formulate detailed terms and conditions of the employees’ stock option 

scheme. 

 

Stakeholders’ Relationship Committee  

 

The Stakeholders’ Relationship Committee was constituted pursuant to a meeting of our Board held on July 31, 

2023.  The Stakeholders’ Relationship Committee is in compliance with Section 178 of the Companies Act and 

Regulation 20 of the SEBI Listing Regulations. The Stakeholders’ Relationship Committee currently consists of: 

 

Sr No. Name of the Director/Member Designation 

1.  Mr. Sankara Ramnath Subramanian, Independent Director Chairperson 

2.  Mr. Sankarnarayanan Ramasubramanian, Executive Director Member 

3.  Mr. Ganapati Chittaranjan Kenkare, Managing Director Member 

 

Role of Stakeholders’ Committee 

 

The role of Stakeholder Relationship Committee, together with its powers, is as follows: 

 

(1) Resolving grievances of our security holders, including complaints related to transfer/transmission of 

shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate 

certificates, general meetings etc; 

(2) Review of measures taken for effective exercise of voting rights by shareholders; 

(3) Review of adherence to the service standards adopted by our Company in respect of various services 

being rendered by the Registrar & Share Transfer Agent; 

(4) Review of various measures and initiatives taken by our Company for reducing the quantum of unclaimed 

dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the 

shareholders of the Company. 

 

Internal Complaints Committee – Redressal of Sexual Harassment 

 

The Internal Complaints Committee was re-constituted pursuant to a meeting of our Board held on July 31, 2023, 

for redressal of sexual harassment complaints and for ensuring time bound resolution of such complaints. The 

Internal Committee is in compliance with the provisions of Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013. The Internal Committee / Complaints Committee currently 

consists of: 

 

Sr No. Name of the Director/Member Designation 

1.  Mrs. Geeta Suvarna Presiding Officer 

2.  Mrs. Sunita Mohandas Member 

3.  Ms. Shweta Garude Member 

4.  Mr. Shantaram Ramane Member 

5.  Ms. Mitali Shah NGO Member 

 

The role of the internal complaints committee – redressal of sexual harassment: 

 

(1) To receive the complaints of sexual harassment 

(2) To initiate the inquiry on the complaint filed against sexual harassment. 

(3) To collect the evidence and summon the witnesses. 

(4) To submit the findings from the inquiry done. 

(5) To recommend the measures and actions to be taken to avoid another such case in the future. 

 

Policy On Disclosures and Internal Procedure for Prevention of Insider Trading. 
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The provisions of Regulation 8 and 9 of the SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended, 

will be applicable to our Company immediately upon the listing of its Equity Shares on the Stock Exchange. We 

shall comply with the requirements of the SEBI (Prohibition of Insider Trading) Regulations, 2015 on listing of 

our Equity Shares on the BSE. Further, the Board of Directors have approved and adopted the policy on Insider 

Trading on July 31, 2023 in view of the proposed public Issue. 

 

Our Board is responsible for setting forth policies, procedures, monitoring and adherence to the rules for the 

preservation of price sensitive information and the implementation of the code of conduct under the overall 

supervision of the Board. 

 

Management Organization Structure 

 

Key Managerial Personnel and Senior Management Personnel 

 

Our Company is managed by our Board of Directors, assisted by qualified and experienced professionals, who 

are permanent employees of our Company. The details of our other Key Managerial Personnel and Senior 

Management Personnel as on the date of this Prospectus are set forth in below: 

 

Key Managerial Personnel of our Company: 

 

Ganapati Chittaranjan Kenkare is the Managing Director of our Company. Please refer to section "Brief Profile 

of our Directors" on page 106 of this Prospectus for details. 

 

Shreyas Anil Haldankar is the Company Secretary and Compliance Officer of our Company. He is an Associate 

Membership of Institute of Company Secretaries of India since the year 2023. He also holds a Master’s degree in 

Commerce from Mumbai University since the year 2021. He also holds a Bachelor’s degree in Commerce from 

Mumbai University since the year 2018. He is a fresher. He has been associated with our Company since June 28, 

2023. He oversees the Secretarial and Compliance function of our Company. 

 

Sunita Mohandas is the Chief Financial Officer of our Company. She holds a Bachelor’s degree in Commerce 

from University of Mumbai since the year 1999. She also has passed the examination Computer Operator from 

the Indian Technical Education Society, in the year 1997. She also has passed the examination of Lotus 1-2-3 

Ganapati Chittaranjan 
Kenkare

Managing Director

Sankaranarayanan 
Ramasubramanian

Executive Chairman

Sankara Subramaniam 
Ramnath 

Independent Director

Shreyas Anil Haldankar 

Company Secretary and 
Compliance Officer

Sunita Mohandas 

Chief Financial Officer

Visalakshi Sridhar

Independent Director

Jay Narayan Nayak

Independent Director

Board of Directors

Suresh Babu Velayudhan

Marketing Manager
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from the Indian Technical Education Society, in the year 1997. She has more than 20 years of experience in the 

field of accounts and finance. She has previously worked with Brisk Electronic Services Private Limited as 

Accounts Assistant from year 2000 up to 2007. She has been associated with our Company since April 2007 as 

Assistant Manager Accounts. She has been redesignated as the Chief Financial Officer from June 28,2023. She 

oversees Accounts and Finance of our Company.  

 

Suresh Babu Velayudhan is the Marketing Manager of our Company. He holds a certificate according to the 

syllabus of Kerala Government Certificate examinations in Electrical Engineering from Phonetic Institute of 

Engineering Technology, Trichurin the year 1991. He also holds Certificate for Typewriting from Chembur 

Commercial Institute in the year 1993. He has previously worked with the S.M. Pandey and Company as Assistant 

Store Keeper from year 1993 to 1994.He has previously worked with Brisk Electronic Services Private Limited 

in the area of Marketing and Sales from year 1995 up to 2007. He has been associated with our Company since 

April 2007 as Marketing Manager. He has been redesignated as KMP from year 2023.He oversees Marketing 

functions of our Company. 

 

Service Contracts with Key Managerial Personnel  

 

As on date of this Prospectus, there are no service contracts entered into by our Key Managerial Personnel with 

the Company which provide for benefits upon termination of employment, other than statutory benefits. 

 

Interest of Key Managerial Personnel   

 

Other than to the extent of the remuneration, benefits, interest of receiving dividends on the Equity Shares, if any, 

reimbursement of expenses incurred in the ordinary course of business, our Key Managerial Personnel have no 

other interest in the equity share capital of the Company.  

 

No loans have been availed by our Key Managerial Personnel from our Company as on the date of this Prospectus.  

 

Relationship amongst Key Managerial Personnel 

 

None of our Key Managerial Personnel are related to each other.  

 

Arrangements and understanding with major Shareholders, customers, suppliers or others  

 

None of our Key Managerial Personnel have been appointed pursuant to any arrangement or understanding with 

our major Shareholders, customers, suppliers or others. 

 

Remuneration/ Compensation and/or benefits to our Key Managerial Personnel 

 

No amount of compensation has been paid, and/or benefits granted to our Key Managerial Personnel on an 

individual basis by the Company for the services provided by our Key Managerial Personnel in all capacities, 

including contingent or deferred compensation accrued for the year and payable at a later date, which does not 

form part of their remuneration.  

 

Terms of Appointment of our Key Managerial Personnel: 

 

The remuneration/compensation package payable to the Key Managerial Personnel from FY 2023-24 is stated 

hereunder: 

 

Particulars Ganapati 

Chittaranjan Kenkare 

Shreyas Anil 

Haldankar 

Sunita 

Mohandas 

Suresh Babu 

Velayudhan 

Current 

Designation 

Managing Director 

 

Company 

Secretary and 

Compliance 

Officer 

Chief Financial 

Officer 

Marketing 

Manager 

Other Allowances 

& Perquisites 
• Company cars, 

chauffeur and fuel 

charges for the 

Nil Nil Nil 
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Particulars Ganapati 

Chittaranjan Kenkare 

Shreyas Anil 

Haldankar 

Sunita 

Mohandas 

Suresh Babu 

Velayudhan 

purpose of business 

of the Company. 

• Mobile bills, 

telephone and other 

communication 

facilities. 

• Health Insurance, 

Accident Insurance 

and Life Insurance 

as per the policy of 

the Company. 

• Shift allowances, if 

any, company trips, 

reimbursement of 

expenses incurred 

for the Company, 

use of company 

owned vehicle, etc. 

or any such 

expenses borne by 

the company for 

your welfare in 

accordance with the 

rules of the 

Company. 

 

Remuneration ₹30.00 Lakhs per 

annum* 

₹30,000 per 

month** 

₹45,000 per 

month** 

₹68,000 per 

month*** 
* The remuneration/compensation package payable to the Managing Director from FY 2023-24 onwards as approved by the shareholders in 
the Extra-Ordinary General Meeting held on August 24, 2023 

** The remuneration package payable to KMP from July 2023 onwards was approved by the directors in the Board Meeting held on June 28, 

2023 
*** The remuneration/compensation package payable to the Key Managerial Personnel from FY 2023-24 onwards as approved by the 

directors in the Board Meeting held on August 30, 2023 

 

The following table sets forth the details of the remuneration/ compensation paid by our Company to our Key 

Managerial Personnel and Senior Management Personnel for the last FY 2022-23 is as follows: 

(₹ in Lakhs) 

Sr. No. Name of Directors Remuneration 

1. Ganapati Chittaranjan Kenkare 21.60* 

2. Shreyas Anil Haldankar Nil 

3.         Sunita Mohandas** 5.44 

4. Suresh Babu Velyadhan** 10.76 
* The remuneration for the last FY 2022-23 was approved by the shareholders in the Annual General Meeting held on September 30, 2022 
**The remuneration paid for last FY 2022-23 in the capacity of an employee of our Company and were not forming part of KMP as per SEBI 

ICDR Regulations and the Companies Act, 2013. 

 

Contingent and deferred compensation payable to our Key Managerial Personnel and Senior Management 

Personnel  

 

There is no contingent or deferred compensation payable to any of our Key Managerial Personnel and Senior 

Management Personnel, which does not form part of his/her remuneration. 

 

Bonus or profit-sharing plan for Key Managerial Personnel and Senior Management Personnel  

 

There is no bonus or profit-sharing plan for the Key Managerial Personnel and Senior Management Personnel.  
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Status of Key Managerial Personnel and Senior Management Personnel 

 

All our Key Managerial Personnel and Senior Management Personnel are permanent employees of our Company.  

 

Shareholding of Key Managerial Personnel and Senior Management Personnel  

 

Except as detailed below, none of our Key Managerial Personnel and Senior Management Personnel hold Equity 

Shares in our Company as on the date of this Prospectus. 

 

No. Name of the Shareholder Number of Equity 

Shares 

Percentage of pre- offer 

equity share capital 

1 Mr. Ganapati Chittaranjan Kenkare 9,99,850 49.9925% 

2 Ms. Sunita Mohandas 50 0.0025% 

3. Mr. Suresh Babu Velayudhan 50 0.0025% 

 

Changes in Key Managerial Personnel and Senior Management Personnel during the last three years 

 

The changes in our Board of our Company during the last three years up to the date of this Prospectus are set forth 

below. 

 

Name Date Reason 

Ganapati Chittaranjan Kenkare June 28, 2023 Re-designation as Managing Director 

Shreyas Anil Haldankar June 28, 2023 Appointed as Company Secretary and Compliance 

Officer 

Sunita Mohandas June 28, 2023 Re-designation as Chief Financial Officer 

Suresh Babu Velayudhan August 30, 2023 Appointed as Marketing Manager 

 

Attrition of Key Managerial Personnel and Senior Management Personnel  

 

The attrition of Key Managerial Personnel and Senior Management Personnel is not high in our Company 

compared to the industry. 

 

Employee Stock Options and Stock Purchase Schemes  

 

As on date of this Prospectus, our Company does not have any Employee Stock Options and other Equity-Based 

Employee Benefit Schemes.  

 

Payment or Benefit (Non-Salary Related) to Key Managerial Personnel and Senior Management Personnel 

of our Company  

 

No non-salary related amount or benefit has been paid or given to any officers of our Company, including Key 

Managerial Personnel and Senior Management Personnel within the two (2) years preceding the date of filing of 

this Prospectus or is intended to be paid or given, as on the date of filing of this Prospectus other than in the 

ordinary course of their employment. 
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OUR PROMOTER AND PROMOTER GROUP 

 

Our Promoters 

 

Sankaranarayanan Ramasubramanian and Ganapati Chittaranjan Kenkare are the Promoters of our Company. As 

on the date of this Prospectus, our Promoters' shareholding in our Company is as follows: 

 

Sr. No. Name of the Promoter No. of Equity Shares held % of Pre-Offer issued, 

subscribed and paid-up 

Equity Share capital* 

1.  Sankaranarayanan Ramasubramanian  9,99,850 49.99 

2.  Ganapati Chittaranjan Kenkare 9,99,850 49.99 
*Rounded-off to the closest decimal 

 

For details of the build-up of the Promoters' shareholding in our Company, see "Capital Structure – The 

aggregate shareholding of the Promoters and Promoter group", on page 62 of this Prospectus. 

  

Details of our Individual Promoters 

 

 
 

Sankaranarayanan Ramasubramanian  

 

Sankaranarayanan Ramasubramanian, born on February 7, 1949, aged 74 

years, is a citizen of India. He resides at 901 GHP, Vaishakh, P. K. Road, 

Mulund (West), Mumbai 400080.  

 

Sankaranarayanan Ramasubramanian completed his bachelor’s degree of 

engineering (B.E.) in electrical from the University of Madras in the year 

1970. He also completed his diploma in business management from the 

University of Bombay in the year 1983. He also completed his Master of 

Marketing Management from the University of Bombay in the year 1985. He 

has more than 40 years of work experience. He has been associated with our 

Company since incorporation and has been re-designated as Executive 

Director and Chairperson with effect from June 28, 2023. He is engaged in 

the marketing, accounts and finance department of our Company. His prior 

work experience involves working as assistant purchase officer at Mazagaon 

Docks Limited from 1971 up to 1976, as resident engineer at Cable 

Corporation of India Limited from 1981 up to 1983, as regional co-ordination 

installation manager at Hindustan Computers Limited from 1983 up to 1985, 

as marketing manager at Chowgule Industries Limited from 1985 up to 1990, 

as director for operations, marketing and sales at Brisk Electronics Private 

Limited from 1992 up to 2017. 

 

Occupation: Business 

 

Permanent Account Number: ADOPR6332B  

 

Other Ventures  

 

Directorships in other Companies: Nil 

Partnership Firm: M/s Emerging Tech Solutions 

M/s Brisk Infotech Services 

HUF’s: S. Ramasubramanian (HUF) 

Proprietorship Firm: Nil 
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Ganapati Chittaranjan Kenkare 

 

Ganapati Chittaranjan Kenkare, born October 3, 1960, aged 63 years, is a 

citizen of India. He resides at A-5, 1/6, Millenium Towers, Sector 9, Sanpada, 

Navi Mumbai 400705, Thane.  

 

Ganapati Chittaranjan Kenkare completed his bachelor’s degree of 

engineering (B.E.) in electronics and telecommunication from the University 

of Poona, in the year 1983. He has more than 35 years of work experience. 

He has been associated with our Company since incorporation and has been 

re-designated as Managing Director with effect from June 28, 2023. He is 

engaged in the marketing, commercial and technical functions of our 

Company. His prior work experience involves working as senior field 

engineer with DCM Data products from 1983 to 1987. He also worked as 

senior field engineer with Wipro Information Technology Limited in the year 

1987. Further, working as a director for operations, marketing and sales at 

Brisk Electronics Private Limited from 1991 up to 2017. 

 

Occupation: Business 

 

Permanent Account Number: ADQPK1908E 

 

Other Ventures  

 

Directorships in other Companies: Nil 

Partnership Firm:M/s Brisk Infotech Services 

HUF’s: Nil 

Proprietorship Firm: Nil 

 

Our Company confirms that the permanent account number, bank account number(s), passport number, Aadhaar 

card number and driving license number of Sankaranarayanan Ramasubramanian and Ganapati Chittaranjan 

Kenkare shall be submitted to the BSE at the time of filing of this Prospectus. 

 

Changes in control of our Company 

 

There was no change in control of our Company during the 5 (five) years immediately preceding the date of filing 

of this Prospectus. 

 

Experience of Promoters in the line of business 

 

Our Promoters, Sankaranarayanan Ramasubramanian and Ganapati Chittaranjan Kenkare have vast experience in 

the field of Information Technology, sales and marketing. Our Company shall also endeavor to ensure that relevant 

professional help is sought as and when required in the future. 

 

Interest of our Promoters  

 

Our Promoters are interested in our Company to the extent of: (i) having promoted our Company; and (ii) their 

shareholding and the shareholding of their relatives in our Company and the dividend payable, if any, and other 

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

payable / paid, rents on properties owned by them or their partnership firm but used by our Company and 

reimbursement of expenses (if applicable). For further details, see "Capital Structure", "Our Management", 

"Summary of the Prospectus-Summary of Related Party Transactions" and "Restated Financial Statements" 

on pages 56, 104, 19and 125respectively of this Prospectus.  

 

Except as stated in "Summary of the Prospectus-Summary of Related Party Transactions" beginning on page 

19 of this Prospectus and disclosed in "Our Management"on page 104of this Prospectus, there has been no 

payment of any amount or benefit given to our Promoters or Promoter Group during the two years preceding the 
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date of filing of the Prospectus nor is there any intention to pay any amount or give any benefit to our Promoters 

or Promoter Group as on the date of filing of this Prospectus.  

 

Interest of Promoters in the promotion of our Company 

 

Our Company is currently promoted by the Promoters in order to carry on its present business. Except as stated 

in "Summary of the Prospectus - Related Party Transactions" on page 19 of this Prospectus and disclosed in 

"Our Management" on page 104 of this Prospectus, there has been no payment of any amount or benefit given to 

our Promoters or Promoter Group. 

 

Interest of Promoters in the Property of our Company 

 

Except as disclosed below, our Promoters do not have any interest in any property acquired by our Company 

during the 3 (three) years immediately preceding the date of this Prospectus or any property proposed to be 

acquired by our Company.  

 

The Registered office of our Company is taken on leave and license basis from our Promoters group entity i.e., 

M/s Brisk Infotech Services. Our Company has entered into leave and license agreement with M/s. Brisk Infotech 

Services on September 12, 2023 for a period of 36 months commencing from April 1, 2023 up to March 31, 2026. 

Our Company must pay rent of ₹ 60,000 (sixty thousand) per month. 

 

For further details, see "Properties" under the chapter titled "Our Business" and "Restated Financial Statements" 

on page 84 and 125 respectively, of this Prospectus. 

 

Interest in our Company arising out of being a member of a firm or company 

 

Except as stated in "Restated Financial Statements – Annexure 34 - Related Party Transactions" on page 150of 

this Prospectus.Our Promoters are not interested as any member of a firm or company, and no sum has been paid 

or agreed to be paid to him/her or to such firm or company in cash or shares or otherwise by any person either to 

induce such person to become, or qualify him as a director, or otherwise for services rendered by him or by such 

firm or company in connection with the promotion or formation of our Company.   

 

Interest in transactions for acquisition of land, construction of building and supply of machinery 

 

None of our Promoters or Directors is interested in any transaction for the acquisition of land, construction of 

building or supply of machinery. 

 

Companies or firms with which our Promoters have disassociated in the last three years  

 

Except as disclosed below, our Promoters have not disassociated themselves from any company or firm during 

the three years preceding the date of filing of this Prospectus.  

 

Sr. 

No. 

Name of the Company or firm from 

which promoter has disassociated 

Reason for any 

circumstances leading 

to disassociation 

Date of disassociation 

Sankaranarayanan Ramasubramanian 

1. Property Share Commercial Properties LLP Retired as a Partner August 7, 2023 

 

Confirmations  

 

Our Promoters have not been declared as Wilful Defaulters or fraudulent borrowers by the RBI or any other 

governmental authority.  

 

Nobe of our Promoters have been declared as a fugitive economic offender under the provisions of Section 12 of 

the Fugitive Economic Offenders Act, 2018. 

 

Our Promoters and members of our Promoter Group have not been debarred from accessing the capital market 

for any reasons by SEBI or any other regulatory or governmental authorities.  
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Our Promoters are not promoters or directors of any other company which is debarred from accessing capital 

markets.  

 

There are no defaults in respect of payment of interest and principal to the debenture / bond / fixed deposit holders, 

banks, financial institutions by our Company, our Promoters, Group Company and company promoted by the 

promoters during the past three years. 

 

No material guarantees have been given to third parties by our Promoters with respect to Equity Shares of our 

Company. 

 

Our Promoters are not interested in any other entity which holds any intellectual property rights that are used by 

our Company. 

 

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

and company promoted by the Promoters are disclosed in chapter titled "Outstanding Litigation and Material 

Developments" on page 170 of this Prospectus. 

 

Promoter Group 

 

Persons constituting the Promoter Group of our Company in terms of Regulation 2(1)(pp)(ii) of the SEBI ICDR 

Regulations, except the Promoters are set out below: 

 

Natural persons forming part of our Promoter Group (other than our Promoter): 

 

Sr. No. Name of the Individuals Relationships 

Sankaranarayanan Ramasubramanian  

1.  Jayalakshmi Ramasubramanian Spouse  

2.  Muthu Lakshmi Sister 

3.  S Jayanthi Sister 

4.  Arun Ramasubramanian Son 

5.  Santosh Ramasubramanian Son 

6.  Krishanmurthy Hariharasubramanian Spouse's Brother 

7.  Subramanian Hariharasubramanian Spouse's Brother 

Ganapati Chittaranjan Kenkare 

1.  Maneesha Kenkare Spouse 

2.  Vishwambhar Kenkare Brother 

3.  Vanita Bhatiker Sister 

4.  Mallica Bene Sister 

5.  Prabha Kenkare Daughter 

6.  Manavi Kenkare Daughter 

7.  Sandeep Sansigiri Spouse's Brother 

8.  Prashant Sansigiri Spouse's Brother 

 

As per Regulation 2(1)(pp)(iv) of the SEBI ICDR Regulations, the following entities would form part of our 

Promoter Group: 

 

Entities forming part of our Promoter Group: 

 

Sr. No. Name of the entities 

Any body corporate in which at least 20% of the equity share capital is held by our Promoters or the 

immediate relatives as set out above of our Promoters or a firm or Hindu Undivided Family in which 

the Promoter or any one or more of their relative is a member; 

1.  SEI Soham Pharmatech LLP 

Any body corporate in which at least 20% of the equity share capital is held by the body corporates 

forming a part of our Promoter Group as set out above  

 Nil 
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Sr. No. Name of the entities 

Any Hindu Undivided Family or firm in which the aggregate share of the promoter and their relatives 

is equal to or more than twenty per cent. of the total capital; 

1. S Ramasubramanian HUF 

2. H Subramanian HUF 

3. Brisk Infotech Services 

4. Innovative Engineers 

5. Emerging Tech Solutions 

6.  Vishvambhar Chittaranjan Shenvi Kenkare 

7.  Elite Design Architects 

8. Govind Bene 

9. Dr. Sandeep S. Sanzgiri 

 

Other persons included in Promoter Group: 

 

No other person forms part of promoter group for the purpose of shareholding of the Promoter Group under 

Regulation 2(1)(pp)(v) of the SEBI (ICDR) Regulations. 
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OUR GROUP COMPANIES 

 

In accordance with the SEBI ICDR Regulations, for the purpose of identification of ‘group companies’, our 

Company has considered (i) such companies (other than our Promoter and Subsidiaries) with which there were 

related party transactions during the period for which Restated Financial Statements have been disclosed in this 

Prospectus, as covered under the applicable accounting standards; and (ii) any other companies which are 

considered material by our Board in accordance with the Materiality Policy. 

 

In respect of point (ii) above, our Board in its meeting held on July 31, 2023 has considered and adopted the 

Materiality Policy, inter alia, for identification of companies that shall be considered material and shall be 

disclosed as a group company in this Prospectus. In terms of the Materiality Policy, if a company (other than 

companies covered under the schedule of related party transactions as per the Restated Financial Statements) (a) 

is a member of our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI ICDR Regulations; and (b) has 

entered into one or more transactions with our Company during the last completed full financial year and the most 

recent period (if applicable)included in the Restated Financial Statements, which, individually or cumulatively in 

value, exceed 10% of the revenue of the Company derived from the Restated Financial Statements of the last 

completed full financial year and the relevant stub period, as applicable, it shall be considered material and shall 

be disclosed as a group company in this Prospectus.  

 

Based on the above criteria, laid out by the SEBI ICDR Regulations and our Materiality Policy, there are no Group 

Companies of our Company as on the date of this Prospectus. 
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DIVIDEND POLICY 

 

The declaration and payment of dividend on our Equity Shares, if any, will be recommended by our Board and 

approved by our Shareholders, at their discretion, subject to the provisions of our Articles of Association and the 

applicable laws including the Companies Act together with the applicable rules issued thereunder.  

 

The dividend distribution policy of our Company was approved and adopted by our Board on September 9, 2022. 

Any dividend to be declared shall be recommended by the Board of Directors depending upon the financial 

condition, results of operations, capital requirements and surplus, contractual obligations and restrictions, the 

terms of the credit facilities and other financing arrangements of our Company is currently a party to or may enter 

into from time to time while considering the dividend and other relevant internal and external factors.  

 

Any future determination as to declaration and payment of dividend will be at the discretion of our Board and will 

depend on the aforementioned parameters and on the factors that our Board deems relevant including and not 

limited to our earnings, past dividend patterns, capital expenditure to be incurred by our Company, cash flow 

position of our Company and cost of borrowing, applicable legal restrictions, overall financial position of our 

Company and other factors considered relevant by the Board and our Equity Shareholders, as may be  applicable. 

When dividends are declared, all the Equity Shareholders whose names appear in the register of members of our 

Company as on the record date are entitled to be paid the dividend declared by our Company. Any Equity 

Shareholder who ceases to be an Equity Shareholder prior to the record date, or who becomes an Equity 

Shareholder after the record date, will not be entitled to the dividend declared by our Company. 

 

For the Terms of the credit facilities and other financing arrangements of our Company refer chapter titled 

"Financial Indebtedness" on page 169 of this Prospectus. 

 

Except as stated below, our Company has not declared and paid any dividend on the Equity Shares in any of the 

3 (three) Financial Years preceding the date of this Prospectus and up to the date of this Prospectus. 

 

Particulars From April 1, 

2023, until the 

date of this 

Prospectus 

Fiscal 2023 Fiscal 2022 Fiscal 2021 

Final 

Dividend in 

Fiscal 2023 

Interim 

Dividend in 

Fiscal 2023 

Face value per Equity 

Share (₹) 

10.00 10.00 10.00 10.00 10.00 

Dividend paid (₹ in 

lakhs) 

- - 28.00 - - 

Dividend per Equity 

Share (₹) 

- - 1.40 - - 

Rate of dividend (%) - - 14.00% - - 

Number of Equity 

Shares 

20,00,000 20,00,000 20,00,000 20,00,000 10,000 

Dividend Distribution 

Tax (₹) 

- - - - - 

Mode of payment - - Banking 

Channel 

- - 

 

The amounts paid as dividends in the past are not necessarily indicative of the dividend distribution policy of our 

Company or dividend amounts, if any, in the future. Investors are cautioned not to rely on past dividends as an 

indication of the future performance of our Company or for an investment in the Equity Shares offered in the 

Offer. There is no guarantee that any dividends will be declared or paid in the future. For details of risks in relation 

to our capability to pay dividend, see "Risk Factors – Our ability to pay dividends in the future will depend on 

our earnings, financial condition, working capital requirements, capital expenditures and restrictive covenants 

of our financing arrangements." on page 30 of this Prospectus. 
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SECTION VIII – FINANCIAL INFORMATION 

 

RESTATED FINANCIAL STATEMENTS 
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Annexures of Restated Financial Statements of the Company:

1. Significant Accounting Policies and  Notes to Accounts as restated  in Annexure 1 and Annexure 2;
2.  Reconciliation of Restated Profit as appearing in Annexure 6 to this report,

3. Details of Share Capital as Restated as appearing in Annexure 7 to this report;
4.  Details of Reserves & Surplus as Restated as appearing in Annexure 8 to this report;
5.  Details of Short Term Borrowings as Restated as appearing in Annexure 9 to this report;
6.  Details of Trade Payables as  Restated as appearing in Annexure 10 to this report;
7.  Details of Other Current Liabilities as  Restated as appearing in Annexure 11 to this report;

8. Details of Short Term Provision as Restated as appearing in Annexure 12 to this report;

9. Details of Fixed Assets as Restated as appearing in Annexure 13 and Annexure 14 to this report;
10.  Details of Non Current Investments as Restated as appearing in Annexure 15 to this report;

11.Details of Deferred Tax (Assets) / Liabilities as Restated as appearing in Annexure 16 to this report;

12.  Details of Other Non-Current Assets as Restated as appearing in Annexure 17 to this report;
13.  Details of Current Investments as Restated as appearing in Annexure 18 to this report;
14. Details of Inventories as Restated as appearing in Annexure 19 to this report;

15. Details of Trade  Receivables as Restated enclosed as Annexure 20 to this report;
16. Details of Cash and Cash Equivalents as Restated enclosed as Annexure 21 to this report;
17.  Details of Short Term  Loans & Advances as Restated as appearing in Annexure 22 to this report;
18.  Details of Other Current Assets as Restated as appearing in Annexure 23 to this report;
19. Details of Income from Operations as Restated as appearing in Annexure 24 to this report;
20.  Details of Other Income as Restated as appearing in Annexure 25 to this report;
21.  DetaHs of Purchases of Stock in Trade as Restated as appearing in Annexure 26 to this report;
22.  Details  of Changes  ln  Inventories of Stock-ln-Trade  as  Restated  as appearing  in  Annexure  27 to this
report;
23. Details of Employee Benefit Expenses as Restated as appearing in Annexure 28 to this report;
24. Details of Finance Cost as Restated as appearing in Annexure 29 to this report;
25. Details of Depreciation as Restated as appearing in Ann€'xure 30 to this report;
26.  Details of Other expenses as Restated.as appearing in Annexure 31 to this report;

27.  Details of Payment to Auditors as Restated as appearing in Annexure 31.1 to this report;
28.  Details of Summary of Accounting Ratios as Restated as appearing in Annexure 32 to this report;

29.   Capitalization Statement as  Restated  as at 30th September 2023 as appearing in Annexure 33 to this
report;
30. Details Of Related  Parties Transactions as Restated as appearing in Annexure 34 to this report;
31. Statement of Tax Shelters as Restated as appearing in Annexure 35 to this report.
32.  Details of Contingent Liabilities & Commitments as appearing in Annexure 36 to this report,.

33.  Details of value of imports calculated  on C.I.F.  Basis as appearing in Annexure 37 to this report;

34.  Details of Segment Report as appearing in Annexure 38 to this report;

35.  Detail of Events after Reporting Data as appearing in Annexure 39 to this report;
36. Statement of Unhedged  Foreign Currency Exposure as appearing in Annexure 40 to this report;
37. Statement of Ratio Analysis as Restated as appearing in Annexure 41 to this report;

9.      We  have  been  subjected  to the  peer  review  process  of the  Institute  of Chartered  Accountants  of
India  (``lcAl") and  hold a valid  peer review certificate issued  by the `'Peer Review Board" of the  lcAl.



10.    The  preparation  and  presentation  of the  Financial  Statements  referred  to above  are  based  on  the
Audited financial  statements of the Company and  are  in accordance with the  provisions of the Act
and   lcDR   Regulations.   The    Financial   Statements   and    information    referred   to   above   is   the
responsibility of the management of the Company.

11.    The Restated Summary Statements do not reflect the effects of events that occurred subsequent to
the  respective  dates  of  the  reports  on  audited  financial  statements  mentioned  in  paragraph  7
above.

12.    The report should  not  in any way be construed  as a  re-issuance or re-dating of any of the  previoLi5
audit  reports  issued  by  us,  nor  should  this  report  be  construed  as  a  new  opinion  on  any  of the
financial statements referred to therein.  Further, we have no responsibility to update our report for
events and circumstances occurring after the date of the report.

13.    Our report is intended  solely for use of the  Board  of Directors for inclusion  in the  Draft  Prospectus
and/or  Prospectus  to   be  filed   with   Securities   and   Exchange   Board   of  India,   BSE   and   relevant
Registrar  Of  Companies  in  connection  with  the  proposed   lpo.  Our  report  should  not  be  used,,
referred   to,   or   distributed   for   any   other   purpose   except   with   our   prior   consent   in   writing
Accordingly,  we do not accept or assume any  liability or any duty of care for any other purpose  oi
to  any other  person to whom  this  report  is  shown  or  into  whose  hands  it  may  come  without  our

prior consent in writing.

I:or M/s. Gosar&Gosar
CharteredAccountant`S,..,`T.-`.`¥.

FRNNo.:103332W      ``

@i9
Dilip K. Gosar

Partner
Membership No.: 041750
UDIN: 23041750BGYAEW2534

Place:  Mumbai

Date:    `€1  `elq,oQ3



Armexure 1 & 2

SIGNIFICANT ACCOUNTING POLICY AND NOTES T0 THE RESTATED SUMMARY
STATEMENTS

Corporate Information
Brisk  Technovision   Limited  is  a  Company  domiciled  in  India  and  incorporated  on  30th
March,  2007.  The  Company  is  engaged  in  IT  Infrastmcture  Management  &  Infomation
Security.

Method of Accounting

TheRestatedStatementofAssetsandLiabilitiesoftheCompanyasonSeptember30,2023,
March 31, 2023, March 31, 2022 and March 31, 2021, and the Restated Statement of Profit and
LossandRestatedStatementsofCashFlowsfortheyearendedonMarch31,2023,March
31,2022andMarch31,2021andtheannexurethereto(collectively,the"RestatedFinanclal
Statements" or '`Restated Summary Statements") l`ave been extracted by the management
from the Audited Financial Statements of the Compal`y for the year ended September
30,2023,  March 31, 2023, Mai.ch 31, 2022 and March 31, 2021.

The financial statements are prepared on going concern basis in accordance with Generally
Accepted  Accountmg Principles in India  (Indian GAAP)  and comply in all material respect
withtheAccountingStandardsspecifiedundersection133oftheCompaniesAct,2013,read
with  Rule  7  of  the  Companies  (Accounts)  Rules,  2014  and  the  relevant  provisions  of  the

:fF::;5,e;i:tci;elifa3::Fo;osfF::;c:1;,::faTh:eeom:::o;up:raf:gob:esoej::e:Se::I;Pd#e:-:C:::;abraastirso:nodf

Allassetsandliabilitieshavebeenclassifiedascurrentornon-currentaspertheCompany's
nomal operatil`g cycle and other criteria set out in the Schedule Ill of the Act   Based on the
nature  of  business  and  the  time  between  acquisition  of  assets  for  processing  and  their
realisation in cash and cash equivalents, the Company has ascertained its opel.atmg cycle as
12 months for the purpose of current/non-currei`t classi{igation of assets and liabilities  The
financial statements are presented in Indian Rupees rounded off to the nearest Rupee.

Use of Estimates

The preparation of fmancial statements in conformity  with Generally  Accepted  Accounting
Principles  (GAAP)  requires  management  to  make judgments,  estimates  and  assumptions
that affect the application of accounting policies and  reported amounts of assets, liabilihes,
income and expenses and the disclosure of contingent liabilities on the date of the financial
statements.   Actual  results  could  differ  from  those  estimates   Estimates  and  underlying
assumptions  are  reviewed  on  an  ongoing  basis.  Any  revision  to  accounting  estimates  is
recognisedprospectivelyincurrentandfufureperiods.

i,:cj:rL-vifez

Revenue Recognition
Revenueisrecognizedtotheextentthatitisprobablethattheeconomicbenefitswillflowto
the  Company  and  the  revenue  can  be  reliably  measured   The  Company  recognize Sales at
fair   value   of   the   consideration   received   net   of   discounts,   rebates,   and   sales   taxes   or
duty.Other   Income   is   accounted   on   accrual   basis  .except  where   receipt   of   income   is
uncertain.Interest is recognised on time proportion basis.

•-€-,



E         Accounting for Taxes on Income
a)   Current  Tax  is  measured  at  the  amount  to  be  paid  to/recovered  from  the  authorities,
using the applicable tax rate.

b)  Deferred Tax is recognised, subject to consideration of prudence in respect of deferred tax
assets,  on  timing  differences  being  the  difference  between  taxable  income  and  accounting
income that originates in one period and is capable of reversal in one or more subsequent

periods and measured using prevailing enacted or substantively enacted tax rates.

F         Property, Plant and Equipment

Property   Plant   and   Equipment   (`PPE')   and   intangible   assets   are   stated   at   cost,   less
accumulated  depreciation  arid  amordsation.  Cost  comprises  the  purchase  price  and  any

(1)       g:be:etlqyu::Lebxup:::eL:°r=ts ::I:::d8t:8antht:ears:; lop:tsas::::: ::::itlt°on]:0:::kmvtaeL::eodnryserf
they  increase  the  future  benefits  from  the  existing  assets  beyond  its  previously  assessed
standard of performance.

(LL)       ::Pur::::::i:e°snspfae:::ie:[Xsecdheads::ets()LSofpL°:Lcd:i;:n::]#::, ::1:n value method based on

G         Investments

Investments   are   classified    as    Non-Current   and   Current   Investments.    Non-Current
Investments are stated at its cost.  Investments, which are readily realizable and intended to
be held for more than 1 year from the date on which investments are made, are classified as
Non-Current Investments.  However,  provision  is made  for  any  dimmution  in  the  value of
the Non-Current Investments, if such decline is other than temporary.

H        Inventories
Inventories are taken at Cost or Net Realisable Value whichever is lower as certified by the
Director

Net  realizable  value  is  the  estimated  selling  price  in  ordinary  course  of  business,  less
estimated costs of completiori and est]mated costs necessary to make tl`e sale

Foreign Exchange Transactions
There are no Foreign Exchange Transactions

Provision for Tax

(I)        :::Vu::°onns;°erxec#r:::s/faexxec:u::on¥ade  C°nsLderln8   the   Prevalllng   rates   and   applicable

(u)       ::foe:r:d Dfae;e::e:taadxea:::t r:Vr::So]#ers:::fy drfrfj::inac[ecserb[::;e:f ::°r:vE:::][tsrs athnfrefaxab]e

K         Borrowinf! Costs
Borrowing   cost   consists   of  interest   and   other   costs   incurred   in   connection   with   the
borrowing of funds. There is no  Borrowing cost attributable to the acquisltlon of qualifying
fixedassetsismcurreddu;:I:u:g+±;:i:¥=rAllotherborrowmgcostarechargedtoprofitand
loss account. r=_HI
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L         Emt)levee Benefits
Defined Contribution plans and Short-term employee benefits are recognised as an expense
at the undiscounted amount in  the statement Of profit and loss  Of the year in whicl` the
related service is rendered.

The  Coxpay  accouts  for  the  liability  Of  future  gratuity  benefits  based  on  actuarial
valuation. The company has created a tnist for future payment Of gratuities which is funded
through grat`ri.ty-cunlife insurance scheme Of HC Of India. Actuahal gains and lasses are
charged to the statement Of profit and loss.

M        Eaminf[ Per share lEPSI
The  basic earnings  per  equity  share  are  computed  by  dividing  the  net  profit  or  loss
atlributatile  to  the  equity  shareholders  for  the year by  the  weighted  average  number  Of
equri.ty shares outstanding during tl`e reporting year.
Diluted Ere is computed by dividing the riet profit attributable to the equity shareholders
for  the  year  by  lhe  weighted  average  Of  equity  and  dilutive  equity  equivalent  shaLres
outstandingduringthereportingysapexceptwhenresultswouldbeantidilutive.

N        Dividend Distribution

Final  equity  dividends  on shaLres are recorded  as  a liability  on  the  date Of  declaration Of

approval by the shareholders and Interim equity dividends are recorded as a liability on the
date Of declaration by the Gompany's Board Of Directors.

0        Cash and cash Eq_uivalents
Cash and Cash Equivalents for the purpose Of cash flow statement comprise casl` on hand
and fixed deposits at bank including shormrm highly liquid investments with an original
maturity of three months or less.

P         Provisions, Continf!ent Liabilities & Contingent Assets

A provision is recogliised when the company has a present ot)ligation as a result of past
event it is probable that an oufflow of resourees embodying bei`efits will be required  fo
settle the obligation and a reliable estimate can be lnade of the amount of the obligation.
frovisions involving substantial degree of estimaticin in measurement are recognized when
there is a present obligation as a result of past events and' it is probable that there will be an
outflow Of resources embodying economic benefits. Where no reliable estimate can be made,
adisclosueisrmdeasContingentLiability.Adisclosueforcontingentliabilityisalsomade
wl`en there is a possible obligation or a present obligation that may, but probably will not;
require ar` out flow Of rcources. Contingent Assets are neither recognize{l nor disclosed in
the financial statements.When there is a possible or a present obligafron in respect of which
the ukelihcrod Of outflow of resources is remote, no provision or disclosure is made.

As per our Report Of even date

FOR  GOSAR & GOSAR
CHARTERED ACCOUNTANTS
F¥ol03332W

PARTTJER

DILIP K. GOSAR]
pr. NO. 4i75O]

Place : Munbai
Date  : |2L/ (1 / 2023
UDIN :- 23041750BGYAEW2534

:j`BT¥Th:On#[CS:%+zz7

S. Ramsubramanian                        Ganapati Kenkare
Director                                                Director

Place : Munbai
Da;te  ..  |2J |2_| 2023
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OTHER FINANCIAL INFORMATION 

 

Particulars As at/for the Period/Fiscals ended 

September 

30, 2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Basic Earnings per Equity Share (in ₹)* 7.62 9.94 5.48 0.73 

Diluted Earnings per Equity Share (in ₹)* 7.62 9.94 5.48 0.73 

Return on net worth (in %) 24.16% 41.56% 35.61% 7.33% 

Net asset value per Equity Share (in ₹)* 31.55 23.93 15.38 9.90 

EBITDA (₹ in Lakhs) 204.72 264.03 150.15 35.97 

*(After giving retrospective effect of Bonus issue) 

 

Notes: 

(1) The ratios on the basis of Restated Financial Statements have been computed as below: 

 

Basic and Diluted Earnings per Share (₹) Net profit/(loss) as restated, attributable to Shareholders/ No. of Equity Shares 

Return on Net Worth (%) Restated net profit after tax /Networth 

Net asset value per Equity Share Restated net worth/ Number of equity shares  

Net Worth The aggregate value of the paid-up share capital and reserves and surplus 

EBITDA Profit before tax + Depreciation + Finance Cost 

 

For further details on other financial information, please refer to “Restated Financial Statements – Annexure 32 

- Statement of Mandatory Accounting Ratios" on page 148of this Prospectus. 

 

This is an Offer for Sale and our Company shall not get any proceeds from this Offer. Therefore, no proceeds 

from this Offer shall be used in any form, directly or indirectly for any acquisition of any material businesses or 

entities. 

 

Our Company or any of its subsidiaries neither have made any acquisition or divestment including deemed 

disposal after the latest period for which the Restated Financial Statements is disclosed in this Prospectus nor have 

any such plan to make any acquisition or divestment including deemed disposal before the date of filing of the 

Prospectus. 
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CAPITALISATION STATEMENT 

 

For the Capitalization Statement, please refer to “Restated Financial Statements – Annexure 33 - Capitalisation 

Statement"on page 149 of this Prospectus. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS 

 

You should read the following discussion of our financial condition and results of operations together with our 

restated financial information as of six months period ended as on September 30, 2023 and for the financial years 

ended March 31, 2023, 2022 and 2021, all prepared in accordance with the Companies Act and Indian GAAP 

and restated in accordance with the SEBI ICDR Regulations, including the schedules, annexures and notes thereto 

and the reports thereon, included in the section titled "Financial Information" starting on page 125 of this 

Prospectus. Unless otherwise stated, the financial information used in this section is derived from the restated 

financial statements of our Company. 

 

This discussion contains forward-looking statements and reflects our current views with respect to future events 

and financial performance. Actual results may differ materially from those anticipated in these forward-looking 

statements as a result of certain factors such as those set forth in the sections titled "Risk Factors" and "Forward-

Looking Statements" starting on pages 21and 15 respectively, of this Prospectus. 

 

These financial statements have been prepared in accordance with Indian GAAP and the Companies Act. Indian 

GAAP differs in certain significant respects from U.S. GAAP, IFRS and Ind AS. We have neither attempted to 

quantify the impact of IFRS or U.S. GAAP on the financial data included in this Prospectus nor do we provide a 

reconciliation of our financial statements to those under U.S. GAAP or IFRS or Ind AS. Accordingly, the degree 

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

is entirely dependent on the reader’s level of familiarity with the Companies Act, Indian GAAP and the SEBI 

ICDR Regulations. Any reliance on the financial disclosure in this Prospectus, by persons not familiar with Indian 

Accounting Practices, should accordingly be limited. 

 

References to the “Company”, “we”, “us” and “our” in this chapter refer to Brisk Technovision Limited, as 

applicable in the relevant fiscal period, unless otherwise stated. 

 

Note: the some of statements in the Chapter describing our objectives, outlook, estimates, expectations or 

prediction may be “Forward Looking Statements” within the meaning of applicable securities laws and 

regulations. Actual results could differ materially from those expressed or implied. Important factors that could 

make a difference to our operations include, among others, economic conditions that may be affecting 

demand/supply and price conditions in domestic and overseas market in which we operate, changes in 

Government Regulations, Tax Laws and other Statutes and incidental factors. 

 

OVERVIEW OF OUR BUSINESS 

 

Our Company was incorporated "Brisk Technovision Private Limited", a private limited company under the 

Companies Act, 1956 pursuant to the certificate of incorporation dated March 30, 2007, issued by the Registrar 

of Companies, Maharashtra, Mumbai. Further, our Company was converted into a public limited company 

pursuant to a resolution passed by our Shareholders at an Extra Ordinary General Meeting held on August 9, 2022, 

and a fresh certificate of incorporation dated August 29, 2022, was issued by the Registrar of Companies, 

Maharashtra, Mumbai recording the change in the name of our Company to "Brisk Technovision Limited".  

 

Our Company is engaged in the business of providing information technology solutions to corporate customers. 

Primary business of our Company is to provide various third parties hardware products like servers, desktops, 

personal computers, laptops and other products as well as third parties software to Indian corporate customers 

along with our service offerings which includes services relating to design, supply and installation of data centres, 

enterprise networking management, email management, system integration and Annual Maintenance Contract 

(AMC) for hardware and system maintenance, monitoring and managed services. Our Company in last three 

financial years has stared more focusing on our service offerings.  

 

Key Performance Indicators of our Company:  

(Rs. in lakh except percentages and ratios) 

Particulars as of and for the year/period ended 

September 

30, 2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Revenue from Operations (1) 1,567.24 1,831.25 2,204.66 1,685.60 
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Particulars as of and for the year/period ended 

September 

30, 2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

EBITDA (2) 204.72 264.03 150.15 35.97 

EBITDA Margin (3) 13.06% 14.42% 6.81% 2.13% 

Profit After Tax (PAT) 152.48 198.90 109.54 14.51 

PAT Margin (4) 9.73% 10.86% 4.97% 0.86% 

Net Worth (5) 631.02 478.54 307.64 198.07 

ROE (6)* 24.16% 41.56% 35.61% 7.33% 

ROCE (7*) 32.32% 54.71% 47.77% 15.64% 

*Not Annualized 

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements. 

(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Cost 

(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations 

(4) ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations. 

(5) Net worth means the aggregate value of the paid-up share capital and reserves and surplus. 

(6) Return on Equity is ratio of Profit after Tax divided by Shareholder Equity 

(7) Return on Capital Employed is calculated as EBIT (i.e. Profit Before Tax + Interest) divided by capital 

employed, which is defined as total equity and long term/short term debt. 

 

Explanation for KPI metrics: 

 

KPI Explanations 

Revenue 

from 

Operations 

Revenue from Operations is used by our management to track the revenue profile of the business 

and in turn helps to assess the overall financial performance of our Company and volume of our 

business 

EBITDA EBITDA provides information regarding the operational efficiency of the business 

EBITDA 

Margin (%) 

EBITDA Margin (%) is an indicator of the operational profitability and financial performance 

of our business 

PAT Profit After Tax provides information regarding the overall profitability of the business. 

PAT Margin 

(%) 

PAT Margin (%) is an indicator of the overall profitability and financial performance of our 

business 

RoE (%) RoE provides how efficiently our Company generates profits from shareholders’ funds. 

RoCE (%) RoCE provides how efficiently our Company generates earnings from the capital employed in 

the business. 

 

Our Strengths: 

 

✓ Experienced Promoters and proven management team 

✓ Our solutions are robust, trusted & Industry proven 

✓ Providing a diverse range of hardware and software products across varied customer segments 

✓ Well-trained employee base and their strong technical and execution capabilities 

✓ A cash rich company which has been making profit every year for more than a decade 

 

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS 

 

Our financial condition and results of operations are affected by numerous factors and uncertainties, including 

those discussed in the section entitled "Risk Factors" starting on page 21 of this Prospectus. The following are 

certain factors that have had, and we expect will continue to have, a significant effect on our financial condition 

and results of operations: 

 

• Our strength of obtaining new orders; 

• Our ability to keep pace with rapid changes in technology; 

• Our ability to cater to the changing consumer preferences in the information technology industry; 

• Changes in laws, government policies and regulations that apply to our industry; 
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• Company’s ability to successfully implement its growth plan; 

• Our ability to successfully upgrade our service as well as product portfolio, from time to time; 

• General economic and business conditions; 

• Access to capital and cost of financing. 

 

SIGNIFICANT ACCOUNTING POLICIES 

 

The accounting policies have been applied consistently to the periods presented in the Restated Financial 

Statements. For details of our significant accounting policies, please refer section titled "Financial information" 

starting on page 125 of this Prospectus. 

 

RESULTS OF OUR OPERATIONS 

 

As a result of the various factors discussed above that affect our income and expenditure, our results of operations 

may vary from period to period. The following discussion on results of operations should be read in conjunction 

with the Restated Financial Statements of Company for six months period ended September 30, 2023 and the 

financial years ended March 31, 2023, March 31, 2022 and March 31, 2021: 

(Amount ₹ in lakhs) 

Particulars September 30, 

2023 

Financial Year 

2023 

Financial Year 2022 Financial Year 2021 

Amount % of 

Total 

Income 

Amount % of 

Total 

Income 

Amount % of 

Total 

Income 

Amount % of 

Total 

Income 

Revenue 

from 

Operations 

1,567.24 99.36% 1,831.25 99.51% 2,204.66 99.87% 1,685.60 99.68% 

Other 

Income 

10.04 0.64% 9.05 0.49% 2.97 0.13% 5.42 0.32% 

Total 

Income 

1,577.27 100.00% 1,840.30 100.00% 2,207.63 100.00% 1,691.02 100.00% 

Purchase of 

Stock-in-

trade 

1,161.03 73.61% 992.59 53.94% 1,620.75 73.42% 1,153.24 68.20% 

Changes in 

inventories 

of finished 

goods & 

stock-in-

trade  

-81.05 -5.14% 49.40 2.68% -26.91 -1.22% 24.53 1.45% 

Operating 

expenses 

50.72 3.22% 117.35 6.38% 81.53 3.69% 44.89 2.65% 

Employee 

Benefits 

expenses 

241.01 15.28% 415.62 22.58% 381.12 17.26% 431.19 25.50% 

Finance costs 0.14 0.01% 0.46 0.02% 1.69 0.08% 1.86 0.11% 

Depreciation 

and 

Amortization 

expenses 

0.74 0.05% 2.23 0.12% 3.19 0.14% 5.00 0.30% 

Other 

Expenses 

0.84 0.05% 1.33 0.07% 0.98 0.04% 1.20 0.07% 

Total 

Expenses 

1,373.44 87.08% 1,578.96 85.80% 2,062.37 93.42% 1,661.91 98.28% 

Profit 

/(Loss) 

before tax 

203.84 12.92% 261.34 14.20% 145.27 6.58% 29.11 1.72% 

Tax expense:           
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Particulars September 30, 

2023 

Financial Year 

2023 

Financial Year 2022 Financial Year 2021 

Amount % of 

Total 

Income 

Amount % of 

Total 

Income 

Amount % of 

Total 

Income 

Amount % of 

Total 

Income 

- Current Tax  51.27 3.25% 62.34 3.39% 35.75 1.62% 14.88 0.88% 

- Deferred 

Tax  

0.09 0.01% 0.10 0.01% -0.02 0.00% -0.28 -0.02% 

Net Tax 

expenses 

51.36 3.26% 62.44 3.39% 35.73 1.62% 14.60 0.86% 

Profit/(Loss) 

after tax 

152.48 9.67% 198.90 10.81% 109.54 4.96% 14.51 0.86% 

 

PRINCIPAL COMPONENTS OF OUR STATEMENT OF PROFIT AND LOSS ACCOUNT 

 

Total Income 

 

Our Total Income comprises of revenue from core business operations i.e. information technology solutions to 

corporate customers and from other income. Our Total Income for six months period ended as on September 30, 

2023 the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 were amounting to ₹1,577.27, 

₹1,840.30 lakhs, ₹2,207.63 lakhs & ₹1,691.02 lakhs respectively. Following is the break-up of our total revenue 

from operations for Fiscal 2021, Fiscal 2022 and Fiscal 2023 and six months period ended as on September 30, 

2023: 

 

(Rs. in lakh, except %) 
Sr. 

No

. 

Particulars September 

30, 2023 
% of total 

revenue 

Fiscal 

2023 

% of 

total 

revenue 

Fiscal 

2022 

% of 

total 

revenue 

Fiscal 

2021 

% of 

total 

revenue 

A. 

Revenue 

from 

operations 

1,567.24 99.36% 1,831.25 99.51% 2,204.66 99.87% 1,685.60 99.68% 

i. Sale of Goods 1,119.32 70.97% 990.07 53.80% 1,629.12 73.79% 1,234.40 73.00% 

ii. 
Sale of 

Services 

447.55 28.37% 840.97 45.70% 575.41 26.06% 451.17 26.68% 

iii. 

Other 

operating 

income 

0.36 0.02% 0.22 0.01% 0.13 0.01% 0.03 0.00% 

          

B. 

Revenue 

from Other 

Income 

10.04 0.64% 9.05 0.49% 2.97 0.13% 5.42 0.32% 

i. 
Commission 

received 

0.00 0.00% 0.01 0.00% 0 0.00% 0.01 0.00% 

ii. 
Dividend 

income 

0.04 0.00% 0.05 0.00% 0.20 0.01% 0 0.00% 

 
Interest 

received 

10.00 0.63% 8.99 0.49% 2.77 0.13% 5.41 0.32% 

C. 
Total (A+B) 1,577.27 100.00% 1,840.30 100.00

% 

2,207.63 100.00

% 

1,691.02 100.00

% 

 

Our revenue comprises of: 

 

Revenue from operations 

 

Our revenue from operations comprises of revenue from Sales of Goods and Sale of Services. Our revenue from 

Sales of Goods comprises of sale of third parties’ hardware products like servers, desktops, personal computers, 

laptops and other products and third parties’ software. Our revenue from Sale of Services comprises of services 

relating to design, supply and installation of data centres, enterprise networking management, email management, 

system integration and Annual Maintenance Contract (AMC) for hardware and system maintenance, monitoring 
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and managed services. Our revenue from operations accounted for 99.36%, 99.51%, 99.87% and 99.68% of our 

total income for six months period ended as on September 30, 2023 and the financial years ended March 31, 2023, 

March 31, 2022 and March 31, 2021 respectively. 

 

Revenue from Other Income 

 

Other revenue primarily comprises of interest income. Other than interest income, revenue from Other Income 

comprises dividend income on our investments. Our other income accounted for 0.64%, 0.49%, 0.13% and 0.32% 

of our total income for six months period ended as on September 30, 2023 and financial years ended March 31, 

2023, March 31, 2022 and March 31, 2021 respectively. 

 

Total Expenses 

 

Our total expenses for six months period ended as on September 30, 2023 and the financial years ended March 

31, 2023, March 31, 2022 and March 31, 2021 amounted to ₹1,373.44 lakhs, ₹1,578.96 lakhs, ₹2,062.37 lakhs 

and ₹1,661.91 lakhs respectively. Our total expenses primarily consist of the following: 

 

Purchase of Stock in Trade 

 

Our Purchase of Stock in Trade comprises of i) Purchases of Goods like servers, desktops, personal computers, 

laptops and other products from third parties and software of third parties as per the requirement of our customers; 

and ii) Purchases of Services such as expenses incurred for outsourcing some services like MA pack or care pack 

and some software maintenance supports. The following is the break-up of our Purchase of Stock in Trade for six 

months period ended as on September 30, 2023and the Fiscal 2021, Fiscal 2022 and Fiscal 2023: 

(Rs. in lakh) 

Particulars As on 

September 30, 

2023 

Fiscal 2023 Fiscal 2022 Fiscal 2021 

Purchases of Goods 1,137.47 802.93 1545.00 1,069.35 

Purchase for Services 23.56 189.66 75.75 83.89 

  TOTAL  1,161.03               992.59               1,620.75              1,153.24  

 

Our Purchase of Stock in Trade amounted to ₹1,161.03 lakhs, ₹992.59 lakhs, ₹1,620.75 lakhs and ₹1,153.24 lakhs 

for six months period ended as on September 30, 2023 and the financial years ended March 31, 2023, March 31, 

2022 and March 31, 2021 respectively accounting for 73.61%, 53.94%, 73.42% and 68.20% of the total income 

respectively. 

 

Operating Expense 

 

Operating expenses consists of expenses such as Administration Charges, Selling & Distribution Expenses etc. 

The Operating expenses for six months period ended as on September 30, 2023 and the financial years ended 

March 31, 2023, March 31, 2022 and March 31, 2021 amounted to ₹50.72, ₹117.35 lakhs, ₹81.53 lakhs and ₹ 

44.89 lakhs respectively which accounted to 3.22%, 6.38%, 3.69% and 2.65% of our total income respectively. 

 

Employee Benefits Expense 

 

Employee Benefits expenses primarily consist of (i) Managerial Remuneration, (ii) Salaries and Wages of 

manpower (iii) Staff welfare and (iv) Contribution to Provident funds etc. Employee Benefits expenses for six 

months period ended as on September 30, 2023and the financial years ended March 31, 2023, March 31, 2022 

and March 31, 2021 amounted to ₹241.01, ₹415.62 lakhs, ₹381.12 lakhs and ₹431.19 lakhs respectively which 

accounted to 15.28%, 22.58%, 17.26% and 25.50% of our total income respectively. 

 

Finance Costs 

 

Finance cost consists of manly financing cost on our working capital i.e. overdraft facility and other related 

expenses such as bank charges amounting to ₹0.14 lakhs, ₹0.46 lakhs, ₹1.69 lakhs and ₹1.86 lakhs for six months 
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period ended as on September 30, 2023 and the financial years ended March 31, 2023, March 31, 2022 and March 

31, 2021 which accounted to 0.01% 0.02%, 0.08% and 0.11% of our total income respectively. 

 

Depreciation and amortization 

 

We have an asset light business model. Presently, neither we are owning any office or have major investment in 

any fixed assets. Depreciation and amortization represent depreciation on our fixed assets such as Furniture & 

fixtures and office vehicles. Depreciation and amortization expense amounted to₹0.74, ₹2.23 lakhs, ₹3.19 lakhs 

and ₹5.00 lakhs for six months period ended as on September 30, 2023 and the financial years ended March 31, 

2023, March 31, 2022 and March 31, 2021 respectively which accounted to 0.05%, 0.12%, 0.14% and 0.30% of 

our total income respectively. 

 

Financial Year 2023 compared to Financial Year 2022: 

(₹ in lakhs) 

Particulars Financial 

Year 2023 

Financial 

Year 2022 

Increase 

(%)  

Revenue from Operations 1,831.25 2,204.66 -16.94% 

Other Income 9.05 2.97 204.71% 

Total Income 1,840.30 2,207.63 -16.64% 

Purchase of Stock-in-trade 992.59 1,620.75 -38.76% 

Changes in inventories of finished goods & stock-in-trade  49.4 -26.91 -283.57% 

Operating expenses 117.35 81.53 43.93% 

Employee Benefits expenses 415.62 381.12 9.05% 

Finance costs 0.46 1.69 -72.78% 

Depreciation and Amortization expenses 2.23 3.19 -30.09% 

Other Expenses 1.33 0.98 35.71% 

Total Expenses 1,578.96 2,062.37 -23.44% 

Profit /(Loss) before tax 261.34 145.27 79.90% 

Tax expense:    

- Current Tax  62.34 35.75 74.38% 

- Deferred Tax  0.1 -0.02 -600.00% 

Net Tax expenses 62.44 35.73 74.76% 

Profit/(Loss) after tax 198.9 109.54 81.58% 

 

Total Income  

 

Our total income decreased by 16.64% from ₹ 2,207.63 lakhs in financial year ended March 31, 2022 to ₹1,840.30 

lakhs in financial year ended March 31, 2023 primarily due to a decrease in revenue from Sale of Goods (i.e. from 

Rs. 1,629.12 Lakh in FY 2023 to Rs. 990.07 Lakh in FY 2022) which is a part of revenue from operations. The 

reason for this decrease in revenue from Sale of Goods was due to our decision to keep more focus on increasing 

revenue from Sale of Services (which resulted in an increase to Rs. 840.97 Lakh in FY 2023 from Rs. 575.41 

Lakh in FY 2022). 

 

Revenue from operations 

 

Our revenue from operations decreased by 16.94% from ₹2,204.66 lakhs in financial Year ended March 31, 2022 

to ₹1,831.25 lakhs in financial Year ended March 31, 2023 primarily due to decrease in revenue from Sale of 

Goods. However, the Company has registered increase in Sale of Services from Rs 575.41 lakhs in financial year 

ended March 31, 2022 to Rs 840.97 lakhs in financial year ended March 31, 2023. The reason for the same is 

already as explained above paragraph under head ‘Total Income’.  

 

Other Income 
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Other Income increased by 204.71% from ₹2.97 lakhs in financial year ended March 31, 2022 to ₹9.05 lakhs in 

financial year ended March 31, 2023, primarily due to increase in Interest income to Rs. ₹8.99 lakhs from Rs. 

2.77 lakhs in FY 2023. 

 

Total Expenses 

 

Total expenses decreased by 23.44% from ₹2,062.37 lakhs in financial year ended March 31, 2022 to ₹1,578.96 

lakhs in financial year ended March 31, 2023 primarily due to decrease in cost of materials consumed on account 

of decrease in purchases as our Sales of Goods decreases from ₹1,629.12 lakhs in financial year ended March 31, 

2022 to ₹990.07 lakhs in financial year ended March 31, 2023. 

 

Purchase of Stock in Trade 

 

Our cost towards Purchase of Stock in Trade decreased by 38.76% from ₹1,620.75 lakhs in financial year ended 

March 31, 2022 to ₹992.59 lakhs in financial year ended March 31, 2023 primarily on account of less purchases 

made due to decrease in business of Sale of Goods.  

 

Operating Expense 

 

Operating expenses increased by 43.93% from ₹81.53 lakhs in financial year ended March 31, 2022 to ₹117.35 

lakhs in the financial year ended March 31, 2023 primarily on account of increase in professional fees, which 

increased from ₹40.06 lakhs in financial year ended March 31, 2022 to ₹80.98 lakhs in financial year ended March 

31, 2023. The reason for this increase was our more focus towards services offering. Therefore, as a percentage 

to total income, operating expenses increased to 6.38% in the financial year ended March 31, 2023 from 3.69% 

in the financial year ended March 31, 2022. 

 

Employee Benefits Expense 

 

Employee Benefits Expense increased 9.05% from ₹381.12 lakhs in financial year ended March 31, 2022 to 

₹415.62 lakhs in financial year ended March 31, 2023 primarily on account of increase in salaries. 

 

Finance Costs 

 

Finance costs for the financial year ended March 31, 2023 amounted to ₹0.46 lakhs as compared to ₹1.69 lakhs 

in financial year ended March 31, 2022 which is a decrease of 72.78% on account of decrease in net interest on 

working capital borrowings from the bank.  

 

Depreciation and amortization 

 

Depreciation and amortisation expenses decreased by 30.09% from ₹3.19 lakhs in financial year ended March 31, 

2022 to ₹2.23 lakhs in financial year ended March 31, 2023 on account of yearly reducing depreciation and 

marginal increase in depreciable tangible fixed assets.  

 

Restated Profit before tax 

 

Restated Profit before tax for financial year 2022-23 has significantly increased to 261.34 Lakhs as compared to 

₹145.27 Lakhs in the financial year 2021-22, representing an increase of 79.90%. The reasons for this increase in 

our Restated Profit before tax was our more focus on the service offerings which has high profit margins. Our 

revenue from Sale of Services increased from ₹ 575.41 Lakhs in financial year 2021-22 to ₹840.97 Lakhs in 

financial year 2022-23. 

 

Restated profit after tax 

 

Restated Profit after tax for financial year 2022-23 has significantly increased to ₹ 198.90 Lakhs as compared to 

₹109.54 Lakhs in the financial year 2021-22, representing an increase of 81.58%. This increase was on account 

of high increase in our Restated Profit before tax for financial year 2022-23 compared to the financial year 2021-

22. 
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Financial Year 2022 compared to Financial Year 2021: 

(₹ in lakhs) 

Particulars Financial 

Year 2022 

Financial 

Year 2021 

Increase 

(%) 

Revenue from Operations 2,204.66 1,685.60 30.79% 

Other Income 2.97 5.42 -45.20% 

Total Income 2,207.63 1,691.02 30.55% 

Purchase of Stock-in-trade 1,620.75 1,153.24 40.54% 

Changes in inventories of finished goods & stock-in-trade  -26.91 24.53 -209.70% 

Operating expenses 81.53 44.89 81.62% 

Employee Benefits expenses 381.12 431.19 -11.61% 

Finance costs 1.69 1.86 -9.14% 

Depreciation and Amortization expenses 3.19 5 -36.20% 

Other Expenses 0.98 1.2 -18.33% 

Total Expenses 2,062.37 1,661.91 24.10% 

Profit /(Loss) before tax 145.27 29.11 399.04% 

Tax expense:       

- Current Tax  35.75 14.88 140.26% 

- Deferred Tax  -0.02 -0.28 -92.86% 

Net Tax expenses 35.73 14.6 144.73% 

Profit/(Loss) after tax 109.54 14.51 654.93% 

 

Total Income  

 

Our total income increased by 30.55% from ₹1,691.02 lakhs in financial year ended March 31, 2021 to ₹ 2,207.63 

lakhs in financial year ended March 31, 2022 primarily due to an increase in Revenue from Operations which was 

due to increase in Sales of Goods as well as an increase in Sales of Services. 

 

Revenue from operations 

 

Our revenue from operations increased by 30.79% from ₹1,685.60 lakhs in financial year ended March 31, 2021 

to ₹2,204.66 lakhs in financial year ended March 31, 2022 primarily due to increase in Sales of Goods which 

increased by 31.98% from ₹1,234.40 lakhs in financial year ended March 31, 2021 to ₹1,629.12 lakhs in financial 

year ended March 31, 2022 and also an increase in Sales of Services which increased by 27.54% from ₹451.17 

lakhs in financial year ended March 31, 2021 to ₹575.41 lakhs in financial year ended March 31, 2022. 

 

Other Income 

 

Other Income decreased from ₹5.42 lakhs in financial year ended March 31, 2021 to ₹2.97 lakhs in financial year 

ended March 31, 2022, primarily due to decrease in interest income from ₹5.41 lakhs in financial year ended 

March 31, 2021to ₹2.77 lakhs in financial year ended March 31, 2022. 

 

Total Expenses 

 

Total expenses increased by 24.10% from ₹1,661.91 lakhs in financial year ended March 31, 2021 to ₹2,062.37 

lakhs in financial year ended March 31, 2022 primarily due to increase in Purchase of Stock-in-trade in financial 

year ended March 31, 2022 on account of higher revenue from Sales of Goods. 

 

Purchase of Stock in Trade 
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Our cost towards Purchase of Stock in Trade increased by 40.54% from ₹1,153.24 lakhs in financial year ended 

March 31, 2021 to ₹1,620.75 lakhs in financial year ended March 31, 2022 primarily on account of more purchases 

made due to increase in business Sale of Goods.  

 

Operating Expense 

 

Operating expenses increased by 81.62% from ₹44.89 lakhs in financial year ended March 31, 2021 to ₹81.53 

lakhs in financial year ended March 31, 2022 primarily on account of increase in i) professional fees, which 

increased from ₹12.89 lakhs in financial year ended March 31, 2021 to ₹40.06 lakhs in financial year ended March 

31, 2022 and ii) conveyance expenses, which increased from ₹14.85 lakhs in financial year ended March 31, 2021 

to ₹22.02 lakhs in financial year ended March 31, 2021.  

 

Employee Benefits Expense 

 

Our Employee Benefits Expense decreased by 11.61% from ₹431.19 lakhs in financial year ended March 31, 2021 

to ₹381.12 lakhs in financial year ended March 31, 2022 primarily on account of decrease in salary expenses due 

to decrease in Directors’ Remuneration from ₹56.07 lakhs in financial year ended March 31, 2021 to ₹43.20 lakhs 

in financial year ended March 31, 2022 and one time provision of Gratuity amount of ₹22.45 lakhs in financial 

year ended March 31, 2021. 

 

Finance Costs 

 

Finance costs for the financial year ended March 31, 2022 amounted to ₹1.69 lakhs as compared to ₹1.86 lakhs 

in financial year ended March 31, 2021 which is a reduction of 9.14% on account of decrease in interest cost.  

 

Depreciation and amortization 

 

Depreciation and amortisation expenses reduced by 36.20% from ₹5.00 lakhs in financial year ended March 31, 

2021 to ₹3.19 lakhs in financial year ended March 31, 2022 on account of yearly reducing depreciation and 

marginal increase in depreciable tangible fixed assets. 

 

Restated Profit before tax: 

 

Restated Profit before tax for financial year 2021-22 has significantly increased to ₹145.27 Lakhs as compared to 

₹29.11 Lakhs in the financial year 2020-21, representing an increase of 399.03%. The reasons for this increase in 

our Restated Profit before tax was i) our more focus on the service offerings which has high profit margins. Our 

revenue from Sale of Services increased from ₹451.17 Lakhs in financial year 2020-21 to ₹575.41 Lakhs in 

financial year 2021-22 and ii) Employee Benefits Expense decreased from ₹431.19 lakhs in financial year ended 

March 31, 2021 to ₹381.12 lakhs in financial year ended March 31, 2022. 

 

Restated profit for the year: 

 

Restated Profit after tax for financial year 2021-22, it has significantly increased to ₹109.54 Lakhs as compared 

to ₹14.51 Lakhs in the financial year 2020-21, representing an increase of 654.93%. This increase was on account 

of high increase in our Restated Profit before tax for financial year 2021-22 compared to the financial year 2020-

21. 

 

Cash flows 

 

The following table sets forth our cash flows with respect to operating activities, investing activities and financing 

activities for the period indicated: 

(₹ in lakhs) 

Particulars 

As on 

September 

30, 2023 

Fiscal 

2023 

Fiscal 

2022 

Fiscal 

2021 

Net cash flow from/ (used in) operating activities 69.92 243.98 81.71 68.01 

Net cash flow from/ (used in) investing activities 0.00 -0.56 0.00 -1.74 
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Net cash flow from/ (used in) financing activities -12.96 -15.04 -12.15 -18.02 

Net increase/(decrease) in cash and cash 

equivalents 

56.97 228.38 69.56 48.25 

Cash and cash equivalents at the beginning of the 

year 

415.22 186.83 117.27 69.01 

Cash and cash equivalents at the end of the year 472.19 415.21 186.83 117.27 

 

Cash Flows from Operating Activities  

 

Six Months Period ended as on September 30, 2023 

 

Our net cash flow from operating activities was ₹69.92 lakhs for the six months ended September 30, 2023 as 

compared to the Restated Profit Before Tax of ₹203.84 lakhs for the same period. Our operating profit before 

changes in working capital changes was ₹153.31 lakhs which was primarily adjusted against increase in trade 

receivables, increase in inventories, increase in trade payables. 

 

Financial Year 2022-23 

 

Our net cash flow from operating activities was ₹243.98 lakhs for the financial year ended March 31, 2023 as 

compared to the Restated Profit Before Tax of Rs. 261.34 lakhs for the same period. Our operating profit before 

changes in working capital changes was ₹205.24 lakhs which was primarily adjusted against decrease in trade 

receivables, decrease in inventories, decrease in trade payables. 

 

Financial Year 2021-22 

 

Our net cash from operating activities was ₹81.71 lakhs for the financial year ended March 31, 2022 as compared 

to the Restated Profit Before Tax of Rs. 145.27 lakhs for the same period. Our operating profit before changes in 

working capital changes was ₹112.71 lakhs which was primarily adjusted against increase in inventories, increase 

in trade receivables, decrease in other non-current assets, increase in trade payables, decrease in other current 

liabilities. 

 

Financial Year 2020-21 

 

Our net cash from operating activities was ₹68.01 lakhs for the financial year ended March 31, 2021 as compared 

to the Restated Profit Before Tax of Rs. 29.11 lakhs for the same period. Our operating profit before changes in 

working capital changes was ₹19.23 lakhs which was primarily adjusted against decrease in trade receivables, 

decrease in inventories, increase in other non-current assets, increase in trade payables and decrease in short term 

advances. 

 

Cash Flows from Investing Activities 

 

Our net cash flow changes due to investing activities are insignificant compared to our cash flow from operating 

activities for six months period ended as on September 30, 2023 and the financial year ended March 31, 2023, 

March 31, 2022 and March 31, 2021.  

 

Cash Flows from Financing Activities 

 

Six Months Period ended as on September 30, 2023 

 

Net cash used in financing activities for the financial year ended March 31, 2023 was ₹12.96 lakhs which was on 

account of adjustment due to decrease in short-term borrowings amounting to ₹12.96 lakhs 

 

Financial Year 2022-23 
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Net cash used in financing activities for the financial year ended March 31, 2023 was ₹15.04 lakhs which was on 

account of adjustment due to payment of dividend amounting to ₹28.00 lakhs and increase in short-term 

borrowings amounting to ₹12.96 lakhs. 

 

Financial Year 2021-22 

 

Net cash used in financing activities for the financial year ended March 31, 2022 was ₹12.15 lakhs which was on 

account of decrease in short-term borrowings. 

 

Financial Year 2020-21 

 

Net cash used in financing activities for the financial year ended March 31, 2021 was ₹18.02 lakhs which was on 

account of increase in short-term and long-term borrowings. 

 

OTHER INFORMATION 

 

Quantitative and Qualitative Disclosures about Market Risk 

 

Market risk is the risk of loss related to adverse changes in market prices, including interest rates. In the normal 

course of business, we are exposed to certain market risks including interest risk. 

 

Interest rate risk 

 

Interest rate risk results from changes in prevailing market interest rates, which can cause a change in the fair 

value of fixed-rate instruments and changes in the interest payments of the variable-rate instruments. Our 

operations are funded to a certain extent by borrowings. Our current loan facilities carry interest at variable rates. 

We mitigate risk by structuring our borrowings to achieve a reasonable, competitive cost of funding. There can 

be no assurance that we will be able to do so on commercially reasonable terms, that our counterparties will 

perform their obligations, or that these agreements, if entered into, will protect us adequately against interest rate 

risks. Further, we also have fixed deposits and any change in interest rate results change in our interest income. 

 

Liquidity risk 

 

Adequate and timely cash availability for our operations is the liquidity risk associated with our operations. Our 

Company’s objective is to all time maintain optimum levels of liquidity to meet its cash requirements. We 

employee prudent liquidity risk management practices which inter-alia means maintaining sufficient cash and the 

availability of funding through an adequate amount of committed credit facilities. 

 

Credit Risk 

 

We are exposed to the risk that our counterparties may not comply with their obligations under a financial 

instrument or customer contract, leading to a financial loss. We are exposed to credit risk from our operating 

activities, primarily from trade receivables.  

 

We consider our customers to be creditworthy counterparties, which limits the credit risk, however, there can be 

no assurance that our counterparties may not default on their obligations, which may adversely affect our business 

and financial condition. 

 

Material Frauds 

 

There are no material frauds committed against our Company in the six months period ended as on September 30, 

2023 and the last three financials year. 

 

Related Party Transactions  

 

We enter into various transactions with related parties in the ordinary course of business. For further information 

relating to our related party transactions see section "Financial Statements – Annexure 32" starting on page 

148of this Prospectus. 
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An analysis of reasons for the changes in significant items of income and expenditure is given hereunder: 

 

1. Unusual or infrequent events or transactions 

 

There have been no events or transactions to our knowledge which may be described as “unusual” or 

“infrequent”.  

 

2. Significant economic changes that materially affected or are likely to affect income from 

continuing operations. 

 

Government policies governing the sector in which we operate as well as the overall growth of the Indian 

economy has a significant bearing on our operations. Major changes in these factors can significantly 

impact income from continuing operations. 

 

There are no significant economic changes that materially affected our Company’s operations or are 

likely to affect income except as mentioned in the section titled "Risk Factors"starting on page 21 of this 

Prospectus. 

 

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

sales, revenue or income from continuing operations. 

 

Other than as described in the section titled "Risk Factors" and this chapter titled "Management's 

Discussion and Analysis of Financial Condition and Results of Operations" starting on pages 21 

and156, respectively, of this Prospectus, to our knowledge there are no known trends or uncertainties 

that have or are expected to have a material adverse impact on our income from continuing operations. 

 

4. Future changes in relationship between costs and revenues 

 

Our Company’s future costs and revenues will be determined by demand/supply situation, government 

policies and other economic factors. Other than as described in the sections "Risk Factors", "Our 

Business" and "Management’s Discussion and Analysis of Financial Condition and Results of 

Operations" starting on pages 21, 84 and 156 respectively, of this Prospectus, to our knowledge, no 

future relationship between expenditure and income is expected to have a material adverse impact on our 

operations and finances. 

 

5. Segment Reporting 

 

The Company operates only in single business segment i.e. IT Infrastructure Management & Information 

Security and hence, the Company has only one reportable segment in context of Accounting Standard 17 

on Segment Reporting issued by ICAI. 

 

6. Status of any publicly announced New Products or Business Segment 

 

The Company has not introduced any new product or services or business segment and does not expect 

to announce in the near future any new products/ services or business segment. 

 

7. Seasonality of business 

 

Our business is not subject to seasonality. For further information, see "Industry Overview" and "Our 

Business" starting on pages 79 and 84, respectively. 

 

8. Dependence on single or few customers 

 

For fiscal 2023, fiscal 2022 and fiscal 2021, our top five customers accounted for 80.95%, 89.52%, and 

87.70%, respectively, and our largest customer accounted for 37.58%, 48.33%, and 43.44% of our 

revenue from operations, respectively. 
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Further, we do not have long-term contractual arrangements with our significant customers and conduct 

business with them on the basis of orders that are received from time to time. 

 

Further for six months period ended as on September 30, 2023 and period ended March 31, 2023, March 

31, 2022 and March 31, 2021, about 77.52%, 58.45%, 72.22% and 64.45% of our purchases are from 

our top five suppliers, respectively, and our largest supplier accounted for 49.03%, 19.83%, 34.81%, and 

24.50% of our revenue from operations, respectively. We do not enter into any long- term contracts with 

our suppliers and prices for products are normally based on the quotes we receive from various suppliers. 

For further information, see "Risk Factors" on starting page 21 of this Prospectus. 

 

9. Competitive conditions 

 

We expect competition in our business from existing and potential competitors to intensify. We face 

competition from both organised and unorganised players in the market. We believe our expertise and 

quality service offerings with experience of our management, will be key to overcome competition posed 

by such players. We believe that the principal factors affecting competition in our business include client 

relationships, reputation, timely providing services, fulfilling client specific requirements, the quality and 

pricing of our services. 

 

Further, competitive conditions are as described under the Chapters "Industry Overview" and "Our 

Business" starting on pages 79 and 84 respectively of this Prospectus. 

 

Material Developments subsequent to September 30, 2023 

 

Except as disclosed below, there are no circumstances have arisen since September 30, 2023 being the date of the 

last financial statements as disclosed in this Prospectus until the date of filing this Prospectus, which materially 

or adversely affect or are likely to affect, our operations or profitability, or the value of our assets or our ability to 

pay our material liabilities within the next twelve months. 

 

1. Jay Narayan Nayak, Independent Director of our Company changed his name from ‘Jay Narayan Naik’ 

to ‘Jay Narayan Nayak’. The same was notified in the Maharashtra Gazzette published for the period 

November 23, 2023 to November 29, 2023 bearing reference number RNI No. MAHBIL/2009/31874. 
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FINANCIAL INDEBTEDNESS 

 

Our Company has availed credit facilities in its ordinary course of business for meeting our working capital 

requirements and business requirements. For details regarding the borrowing powers of our Board, see "Our 

Management –Borrowing Powers" on page 108 of this Prospectus. 

 

(Rs. in lakhs) 

Category of borrowing Sanctioned Amount 

as on September 30, 

2023  

Outstanding amount as 

on September 30, 2023  

Rate of 

Interest 

Terms 

Overdraft facility from 

Saraswat Co-operative 

bank 

40.00 Nil 14.00% Repayable on  

demand 

Total 40.00 -   

 

Principal terms of borrowings availed by our Company: 

 

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

various documentation executed by our Company in relation to our indebtedness: 

 

1. Interest: In terms of facility sanctioned to us, the interest rate is 14% 

2. Tenor: The tenor of the facility availed by our Company is due for renewal every 12 months and 

repayable on demand. 

3. Security: In terms of borrowing availed by our Company where security needs to be created, security is 

created against hypothecation of Sundry Debtors and Inventory less Sundry Creditors and also secured 

against FDR. 
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SECTION IX – LEGAL AND OTHER INFORMATION 

 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 

 

We are involved in various legal proceedings from time to time, mostly arising in the ordinary course of business. 

These legal proceedings are primarily in the nature of, amongst others, civil suits, criminal proceedings, 

regulatory proceedings and tax disputes pending before various authorities. These legal proceedings may have 

been initiated by us or by customers, regulators, or other parties, and are pending at different levels of 

adjudication before various courts, quasi-judicial bodies, tribunals, enquiry officers and appellate tribunals. 

 

There is no outstanding legal proceeding which has been considered material in accordance with our Company’s 

"Policy for Determining Materiality of any Event" framed in accordance with Regulation 30 of the SEBI Listing 

Regulations 

 

Our Company has, in accordance with the resolution passed by our Board/Committee solely for the purpose of 

this Offer, disclosed in this section (i) all outstanding criminal litigation and tax proceedings involving our 

Company; (ii) all outstanding civil litigation involving our Company which involve an amount exceeding 5% of 

the profit after tax of our Company for the financial year ended September 30, 2023 as per the audited financial 

statements of our Company as of and for the financial year ended September 30, 2023 (“Materiality Threshold”); 

(iii) all outstanding actions by statutory or regulatory authorities involving any of our Company; (iv) any other 

outstanding litigations involving our Company where the monetary sum involved is not quantifiable or is below 

the Materiality Threshold, where an adverse outcome would, in the opinion of the Board, materially and adversely 

affect the business, operations, prospects, reputation or financial position of our Company, and (v) any litigations 

involving the Directors and Promoters of our Company, an adverse outcome in which shall have a material impact 

on the Company. 

 

Further, other than as disclosed in this section, (i) there is no litigation or legal action pending or taken by any 

Ministry or Department of the Government or a statutory authority against our Promoters during the last three 

years immediately preceding the year of circulation of this Prospectus and no directions have been issued by such 

Ministry or Department or statutory authority upon conclusion of such litigation or legal action; (ii) there are no 

inquiries, inspections or investigations initiated or conducted under the Companies Act or the Companies Act, 

1956 in the last three years immediately preceding the year of circulation of this Prospectus involving our 

Company, nor are there any prosecutions filed (whether pending or not), fines imposed, compounding of offences 

in the last three years immediately preceding the year of this Prospectus involving our Company; (iii) there are 

no defaults in repayment of (a) undisputed statutory dues; (b) debentures and interest thereon; (c) deposits and 

interests thereon; and (d) any loan  obtained from any bank or financial institution and interest thereon by our 

Company, as of the date of this Prospectus; (iv) there are no material frauds committed against us in the last three 

years; (v) there are no defaults in annual filing of our Company under the Companies Act and the rules made 

thereunder; (vi) there are no significant and material orders passed by the regulators, courts and tribunals 

impacting the going concern status of our Company and its future operations; or (vii) there are no reservations, 

qualifications or adverse remarks of auditors in the last five Fiscal Years immediately preceding the year of 

circulation of this Prospectus.  

 

It is clarified that for the purposes of the above, pre-litigation notices received by any of our Company, our 

Directors and/or our Promoters from third parties (excluding statutory / regulatory / governmental authorities or 

notices threatening criminal action) shall, not be considered as litigation proceedings till such time that any of 

our Company, our Directors and/or our Promoters, are impleaded as parties in any such litigation proceedings 

before any court, tribunal or governmental authority, or is notified by any governmental, statutory or regulatory 

authority of any such proceeding that may be commenced. 

 

Capitalised terms used herein shall, unless otherwise specified, have the meanings ascribed to such terms in this 

section. 

 

I. Litigation involving our Company  

 

A. Litigation filed against our Company  

 

 



171 

 

1. Criminal proceedings  

 

Nil 

 

2. Outstanding actions by regulatory and statutory authorities  

 

Nil 

 

3. Civil proceedings  

 

Nil 

 

B. Litigation filed by our Company 

 

1. Criminal proceedings  

 

Nil 

 

2. Civil proceedings  

 

Nil 

 

C. Tax proceedings 

 

(₹ in Lakh) 

Particulars No. of cases Amount involved 

Direct Tax 5 4.34 

Indirect Tax Nil Nil 

Total 5 4.34 

 

II. Litigation involving our Directors  

 

A. Litigation filed against our Directors 

 

1. Criminal proceedings  

 

Nil 

 

2. Outstanding actions by regulatory and statutory authorities  

 

Nil 

 

3. Civil proceedings  

 

Nil 

 

B. Litigation filed by our Directors 

 

1. Criminal proceedings  

 

Nil 

 

2. Civil proceedings  

 

Nil 
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C. Tax proceedings  

(₹ in Lakh) 

Particulars No. of cases Amount involved 

Direct Tax 7 20.80 

Indirect Tax Nil Nil 

Total 7 20.80 

 

III. Litigation involving our Promoters  

 

A. Litigation filed against our Promoters  

 

1. Criminal proceedings  

 

Nil 

 

2. Outstanding actions by regulatory and statutory authorities  

 

Nil 

 

3. Civil proceedings  

 

Nil 

 

B. Litigation filed by our Promoters 

 

1. Criminal proceedings  

 

Nil 

 

2. Civil proceedings  

 

Nil 

 

C. Tax proceedings 

(₹ in Lakh) 

Particulars No. of cases Amount involved 

Direct Tax 5 6.22 

Indirect Tax Nil Nil 

Total 5 6.22 

 

Outstanding dues to creditors  

 

As per the Restated Financial Statements, 5% of our trade payables as at September 30, 2023 was ₹34.59 lakhs 

and accordingly, creditors to whom outstanding dues exceed 5% have been considered as material creditors for 

the purposes of disclosure in the Prospectus. 

 

Based on this criterion, details of outstanding dues (trade payables) owed to micro, small and medium enterprises 

(as defined under Section 2 of the Micro, Small and Medium Enterprises Development Act, 2006), material 

creditors and other creditors, as at September 30, 2023, by our Company, are set out below and the disclosure of 

the same is available on the website of our Company at https://brisk-india.com/investor-info.html 

(₹ in lakhs) 

Type of creditors Number of creditors Amount involved 

Material creditors 3 642.52 

Micro, Small and Medium Enterprises 8 1.81 

Other creditors 50 49.24 

Total 61 693.57 

https://brisk-india.com/investor-info.html
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Material Developments 

 

Other than as stated in the section titled "Management’s Discussion and Analysis of Financial Condition and 

Results of Operations – Material Developments Subsequent To September 30, 2023" on page 168 of this 

Prospectus, there have not arisen, since the date of the last financial information disclosed in this Prospectus, any 

circumstances which materially and adversely affect, or are likely to affect, our operations, our profitability taken 

as a whole or the value of our assets or our ability to pay our liabilities within the next 12 months. 
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GOVERNMENT AND OTHER STATUTORY APPROVALS 

 

Our business requires various approvals, licenses, registrations and permits issued by relevant Central and State 

regulatory authorities under various rules and regulations. For details see "Key Regulations and Policies" on 

page 95of this Prospectus. 

 

Our Company has received the necessary licenses, permissions and approvals from the Central and State 

Governments and other government agencies/regulatory authorities/certification bodies required to undertake 

the Offer or continue our business activities. In view of the approvals listed below, we can undertake the Offer 

and our current/ proposed business activities and no further approvals from any governmental/regulatory 

authority or any other entity is required to be obtained, in respect of the Offer or to continue our business 

activities. It must, however, be distinctly understood that in granting the above approvals, the Government of 

India and other authorities do not take any responsibility for the financial soundness of the Company or for the 

correctness of any of the statements or any commitments made or opinions expressed in this behalf. 

 

The main objects clause of the Memorandum of Association of the Company and the objects incidental thereto, 

enable our Company to carry out its activities. 

 

I. APPROVALS FOR THE OFFER  

 

The following approvals have been obtained in connection with the Offer: 

 

The Offer has been authorised by the Board of Directors under Section 28 of the Companies Act, pursuant 

to a resolution passed at its meeting held on August 22, 2023 and subject to the approval of such other 

authorities, as may be necessary. 

 

We have received the in-principle approval from the BSE vide their letter dated December 8, 2023 

bearing reference number LO\SME-IPO\VM\IP\353\2023-24 to use the name of the BSE in the 

Prospectus for listing of our Equity Shares on SME Platform of the BSE.  

 

II. INCORPORATION DETAILS OF OUR COMPANY 

 

1) Certificate of incorporation dated March 30, 2007, issued by RoC, Mumbai. 

 

2) Fresh Certificate of Incorporation dated August 29, 2022 issued by RoC, Mumbai in the current corporate 

name, being 'Brisk Technovision Limited' upon conversion of our Company from a private company to 

a public company. 

 

III. TAX RELATED APPROVALS  

 

No. Description Authority Registration No. Date of 

Issue 

Date of 

Expiry 

1.  Permanent 

Account Number 

(PAN) 

Income Tax 

Department, 

Government 

of India 

AADCB1106C March 30, 

2007 

Valid until 

cancelled 

 

2.  Tax Deduction 

Account Number 

(TAN)  

Income Tax 

Department, 

Government 

of India 

MUMB17605A May 26, 

2023 

Valid until 

cancelled 

 

3.  GST registration 

certificate under 

the provisions of 

Central Goods 

and Services Tax, 

2017  

Goods and 

Services Tax 

Department 

27AADCB1106C1ZH December 

16, 2022 

Valid until 

cancelled 
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No. Description Authority Registration No. Date of 

Issue 

Date of 

Expiry 

4.  Professional Tax 

- Certificate of 

Enrolment 

Profession Tax 

Division, 

Mumbai 

99841628674P June 2, 

2008 

Valid until 

cancelled 

5.  Professional Tax 

Certificate of 

Registration  

Profession Tax 

Division, 

Mumbai 

27200608125P June 3, 

2008 

Valid until 

cancelled 

 

IV. LABOUR LAW RELATED APPROVALS  

 

No. Description Authority Registration No. 
Date of 

Issue 

Date of 

Expiry 

1.  PF - Registration 

Code  

Employees' 

Provident 

Fund 

Organisation 

M.H/THN/201553 May 27, 

2008 

Valid until 

cancelled 

 

2.  ESIC - 

Registration 

Code 

Employees 

State 

Insurance 

Corporation 

31000293760001002 March 22, 

2011 

Valid until 

cancelled 

 

 

V. OTHER BUSINESS APPROVALS 

 

Our Company requires various other approvals to carry on our business in India. Some of these may 

expire in the ordinary course of business and applications for renewal of these approvals will be 

submitted in accordance with applicable procedures and requirements as and when required. An 

indicative list of material approvals required by us to undertake our business is provided below: 

 

No. Description Authority Registration No. 
Date of 

Issue 

Date of 

Expiry 

1.  UDYAM 

Registration 

Certificate  

Ministry of Micro, 

Small and Medium 

Enterprises 

UDYAM-MH-

19-0062421 

May 28, 

2021 

Valid until 

cancelled 

2.  Certificate of 

Registration of 

Establishment 

The Municipal 

Corporation of 

Greater Mumbai 

820169951 / S 

Ward/COMMER

CIAL II 

July 27, 

2021 

Valid until 

cancelled 

3.  Importer-

Exporter Code 

Ministry of 

Commerce and 

Industry, 

Directorate 

General of Foreign 

Trade 

AADCB1106C November 

27, 2020 

Valid until 

cancelled 

4.  ISO 9001:2015 SM Certification 

Services 

QMS230239 June 7, 2023 June 6, 2026 

5.  ISO/ IEC 

27001:2013 

BQR Certification 20CN98991120IT August 20, 

2022 

August 19, 

2025 

 

VI. Material licenses / approvals or renewals for which applications are currently pending before 

relevant authorities  

 

Nil 

 

VII. Material approvals required but not obtained or applied for  

 

Nil 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

 

Authority for the Offer 

 

Corporate Approvals 

 

Our Board has approved the Offer pursuant to its resolution passed at its meeting held on August 22, 2023. 

 

Our Board has taken on record the consent of the Selling Shareholders to for their Equity Shares in the Offer for 

Sale pursuant to a resolution passed at its meeting held on August 30, 2023. 

 

Offer for Sale 

 

Approvals from the Selling Shareholders 

 

Each of the Selling Shareholders have, severally and not jointly, confirmed and authorised the transfer of their 

respective proportion of the Offered Shares pursuant to the Offer for Sale, as set out below: 

 

Name of the Selling 

Shareholders 

Date of board 

resolution/ 

Authorization 

Letter 

Date of Consent 

Letter 

Number of Equity 

Shares Offered 

% of the pre-Offer 

paid-up Equity 

Share capital of our 

Company 

Sankaranarayanan 

Ramasubramanian  
August 30, 2023 August 20, 2023 

4,00,000 Equity 

Shares 
20 

Ganapati Chittaranjan 

Kenkare 
August 30, 2023 August 20, 2023 

4,00,000 Equity 

Shares 
20 

 

For further details, see the Chapter "The Offer " on page 40 of this Prospectus. 

 

In-principle Listing Approval 

 

Our Company has received the in-principle approval from the SME Platform of BSE Limited for listing of our 

Equity Shares pursuant to their letter dated December 8, 2023and to us the name BSE in the Offer Document. 

BSE Limited is the Designated Stock Exchange 

 

Prohibition by the SEBI, the RBI or Governmental Authorities  

 

Any of our Company, our Promoters, each of the Selling Shareholders, members of Promoter Group, our Directors 

or persons in control of our Company are not prohibited from accessing or operating in the capital market or 

restrained from buying, selling or dealing in securities under any order or direction passed by SEBI or any 

securities market regulator in any other jurisdiction or any other authority/court. 

 

None of the companies with which our Promoters and Directors are associated with as promoters, directors or 

persons in control have been debarred from accessing the capital markets under any order or direction passed by 

SEBI or any other authority. 

 

None of our Company, Promoters or Directors have been declared as Wilful Defaulters or Fraudulent Borrowers 

by any bank or financial institution or consortium thereof in accordance with the guidelines on Wilful Defaulters 

or Fraudulent Borrowers issued by the RBI. 

 

None of our Promoters or Directors have been declared as fugitive economic offenders under Section 12 of the 

Fugitive Economic Offenders Act, 2018. 

 

Directors associated with the Securities Market 

 

None of the Directors of the Company are associated with the securities market and there has been no action 

initiated by SEBI against the Directors of our Company in the five years preceding the date of this Prospectus. 
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Compliance with the Companies (Significant Beneficial Owners) Rules, 2018 

 

As on the date of this Prospectus, our Company, our Promoters and members of the Promoter Group, severally 

and not jointly, confirm that they are in compliance with the Companies (Significant Beneficial Owners) Rules, 

2018, as amended ("SBO Rules"), to the extent applicable to them.  

 

Eligibility for the Offer 

 

Our Company is eligible to make an initial public offer in accordance with Regulation 229(1) and other provisions 

of Chapter IX of the SEBI ICDR Regulations, since our post offer paid-up capital will be less than or equal to ₹10 

crores and we can offer Equity Shares to the public and propose to list the same on the SME Platform of BSE 

Limited.  

 

We further confirm that: 

 

(i) In accordance with Regulation 260 of the SEBI ICDR Regulations, this offer is 100% underwritten and 

that the Lead Manager to the Offer will underwrite minimum 15% of the total Offer Size.  

 

(ii) In accordance with Regulation 268 of the SEBI ICDR Regulations, we shall ensure that the total number 

of proposed Allottee’s in the Offer will be greater than or equal to fifty (50), otherwise, the entire 

application money will be refunded within four (4) days of such intimation. If such money is not repaid 

within four (4) days from the date our Company becomes liable to repay it, then our Company and every 

officer in default shall, on and from expiry of four (4) days, be liable to repay such application money, 

with interest at the rate 15% per annum. Further, in accordance with Section 40 of the Companies Act, 

our Company and each officer in default may be punishable with fine and/or imprisonment in such a 

case.  

 

(iii) In terms of Regulation 246(1) of the SEBI ICDR Regulations, a copy of the Prospectus will be filed with 

the SEBI through the Lead Manager immediately upon filing of the Prospectus with the RoC. However, 

as per Regulation 246(2) of the SEBI ICDR Regulations, the SEBI will not issue any observation on the 

Draft Prospectus or Prospectus. Further, in terms of Regulation 246(3) of the SEBI ICDR Regulations, 

the Lead Manager will also submit to SEBI a due diligence certificate as per the format prescribed by 

SEBI, along with the Prospectus. 

 

(iv) In accordance with Regulation 261 of the SEBI ICDR Regulations, we confirm that we have entered into 

an agreement dated November 24, 2023 with the Lead Manager and a market maker to ensure 

compulsory market making for a minimum period of three (3) years from the date of listing of Equity 

Shares on the SME Platform of BSE Limited.  

 

In terms of Regulation 229(3) of the SEBI ICDR Regulations, we confirm that we have fulfilled the 

eligibility criteria for SME Platform of BSE Limited, which are as follows: 

 

(a) The Company was incorporated in India on March 30, 2007 with the Registrar of Companies, Mumbai 

under Companies Act, 1956, hence is in existence for a minimum period of 2 years on the date of filing 

the Prospectus with BSE. 

(b) As on the date of this Prospectus, our Company has a total paid up share capital of ₹ 200 lakhs comprising 

20,00,000 Equity Shares and the Post Issue Capital will be of ₹ 200.00 lakhs comprising 20,00,000 Equity 

Shares which is below ₹ 2,500.00 lakhs.  

(c) Our Company has Net Tangible Assets of ₹ 631.02 lakhs which is more than ₹ 150.00 Lakhs. 

(d) Our Company has a track record of three years as on date of filing of this Prospectus. 

(e) Our Company has positive cash accruals (earnings before depreciation and tax) from operations for at 

least 1 (one) financial year preceding the date of filing of this Prospectus and the net worth of our 

Company is positive as per the latest audited financial statements. As per the Restated Financial 

Statements, the cash accruals accounted for September 30, 2023 was ₹204.58 lakhs.  

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

(g) There is no winding-up petition against our Company, which has been admitted by a Court of competent 

jurisdiction or a liquidator has not been appointed. 
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(h) There has been no change in the Promoter(s) of our Company in the preceding one year from date of 

filing application to BSE for listing on BSE SME. 

(i) Our Company has facilitated trading in demat securities and has entered into an agreement with both the 

depositories. 

(j) There has been no material regulatory or disciplinary action by a stock exchange or regulatory authority 

in the past three years against our Company.  

(k) As per the Restated Financial Statements, the net-worth (excluding revaluation reserves) of the Company 

is ₹ 631.02 lakhs as at September 30, 2023.  

(l) Our Company has a website www.brisk-india.com 

 

As per Regulation 230(1) of the SEBI ICDR Regulations, our Company has ensured that: 

 

• The Draft Prospectus was filed with BSE and our Company has received the in-principle approval from 

BSE for listing of its Equity Shares on the SME Platform of BSE Limited pursuant to their letter dated 

December 8, 2023. BSE is the Designated Stock Exchange. 

• Our Company has entered into an agreement dated June 19, 2023 with NSDL and agreement dated June 

13, 2023 with CDSL for dematerialisation of its Equity Shares already issued.  

• The entire pre-Issue share capital of our Company is fully paid-up.  

• The entire Equity Shares held by the Promoters are in dematerialised form.  

 

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230(1) of the 

SEBI ICDR Regulations, to the extent applicable. 

 

Further, our Company confirms that it is not ineligible to make the Offer in terms of Regulation 228 of the SEBI 

ICDR Regulations, to the extent applicable. The details of our compliance with Regulation 228 of the SEBI ICDR 

Regulations are as follows: 

 

(a) Neither our Company nor our Promoters, Selling Shareholders, members of our Promoter Group or our 

Directors are debarred from accessing the capital markets by the SEBI.  

(b) None of our Promoters or Directors are promoters or directors of any other companies which are debarred 

from accessing the capital markets by the SEBI.  

(c) Neither our Company nor our Promoters or Directors are wilful defaulters or fraudulent borrowers.  

(d) None of our Promoters or Directors are a fugitive economic offender.  

 

We further confirm that we shall comply with all other requirements as laid down for such Offer under Chapter 

IX of SEBI ICDR Regulations, as amended from time to time and subsequent circulars and guidelines issued by 

SEBI and the Stock Exchange. 

 

Further, in accordance with Regulation 268(1) of the SEBI ICDR Regulations, we shall ensure that the total 

number of proposed allottees in the Offer shall be greater than or equal to fifty (50), otherwise, the entire 

Application Money will be unblocked forthwith. If such money is not repaid within 4 (four) Working Days from 

the date our Company becomes liable to repay it, then our Company and every officer in default shall, on and 

from expiry of fourth Working Days, be liable to repay such Application Money, with an interest at the rate as 

prescribed under the Companies Act. Further, in accordance with Section 40 of the Companies Act, 2013, our 

Company and each officer in default may be punishable with fine and/or imprisonment in such a case. 

 

Other Disclosures: 

 

We further confirm that:  

 

• Neither the stock exchange nor any regulatory authority has taken any material regulatory or disciplinary 

action in respect of our Promoters or the Selling Shareholders in the past one year.  

• Neither our Company nor our Promoters have defaulted in payment of interest and/or principal to 

debenture/bond/fixed deposit holders, banks, FIs during the past three years. 

• There are no litigations against our Company, Promoter except as disclosed on page 170 in the chapter 

"Outstanding Litigation and Material Developments".  

• There are no criminal cases/ investigation/ offences filed against any Director of our Company.  

http://www.brisk-india.com/
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We further confirm that we will comply with all other requirements as prescribed for such an issue under Chapter 

IX of the SEBI ICDR Regulations and subsequent circulars and guidelines issued by SEBI and the Stock 

Exchange. 

 

DISCLAIMER CLAUSE OF SEBI 

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE 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 OFFER IS PROPOSED TO BE MADE OR FOR 

THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE OFFER 

DOCUMENT. THE LEAD MANAGER BEING, SUN CAPITAL ADVISORY SERVICES PRIVATE 

LIITED, HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE OFFER DOCUMENT ARE 

GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SECURITIES AND 

EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2018. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN 

INFORMED DECISION FOR MAKING AN INVESTMENT IN THE OFFER. 

 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY 

RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 

INFORMATION IN THIS PROSPECTUS, THE LEAD MANAGER IS EXPECTED TO EXERCISE DUE 

DILIGENCE TO ENSURE THAT OUR COMPANY DISCHARGES ITS RESPONSIBILITY 

ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MANAGER HAS 

FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED JANUARY 12, 2024 IN THE 

FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD 

OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018. 

 

THE FILING OF THIS PROSPECTUS DOES NOT, HOWEVER, ABSOLVE OUR COMPANY FROM 

ANY LIABILITIES UNDER THE COMPANIES ACT, 2013, OR FROM THE REQUIREMENT OF 

OBTAINING SUCH STATUTORY AND / OR OTHER CLEARANCES AS MAY BE REQUIRED FOR 

THE PURPOSE OF THE OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT ANY 

POINT OF TIME, WITH THE LEAD MANAGER, ANY IRREGULARITIES OR LAPSES IN THIS 

PROSPECTUS. 

 

All applicable legal requirements pertaining to this Offer will be complied with at the time of filing of the 

Prospectus with the RoC in terms of Sections 26, 28 and 33 of the Act. 

 

Disclaimer from our Company, our Promoters, our Directors and the Lead Manager 

 

Our Company, our Promoters, our Directors, the Selling Shareholders and the Lead Manager accept no 

responsibility for statements made otherwise than in this Prospectus or in the advertisements or any other material 

issued by or at our instance and anyone placing reliance on any other source of information, including our website, 

would be doing so at his or her own risk. 

 

The Lead Manager accepts no responsibility, save to the limited extent as provided in the Offer Agreement entered 

between the Lead Manager and our Company and Selling Shareholders on September 12, 2023 and the 

Underwriting Agreement dated November 24, 2023entered into between the Underwriter and our Company and 

Selling Shareholders and the Market Making Agreement dated November 24, 2023entered into among the Market 

Maker and our Company. 

 

All information will be made available by our Company, each of the Selling Shareholders and the Lead Manager 

to the public and investors at large and no selective or additional information would be available for a section of 

the investors in any manner whatsoever including at road show presentations, in research or sales reports, at 

collection centres or elsewhere. Our Company will not be liable to the Applicant for any failure in uploading the 

Applications, due to faults in any software or 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 
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noncompliance by various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, 

in the UPI Mechanism. 

 

The Lead Manager and its associates and affiliates may engage in transactions with, and perform services for, our 

Company, our Promoter Group, Group Company, or our affiliates or associates in the ordinary course of business 

and have engaged, or may in future engage, in commercial banking and investment banking transactions with our 

Company, our Promoter Group, Group Company, and our affiliates or associates, for which they have received 

and may in future receive compensation. 

 

Disclaimer Clause of the Selling Shareholders: 

 

The Selling Shareholders will be severally responsible for the respective statements confirmed or undertaken by 

them in this Prospectus in relation to itself and its respective portion of the Offered Shares.  

 

Note:  

 

Investors who apply in the Offer will be required to confirm and will be deemed to have represented to our 

Company, the Selling Shareholders, the Underwriter and their respective directors, officers, agents, affiliates and 

representatives that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to 

acquire Equity Shares of our Company and will not offer, sell, pledge or transfer the Equity Shares of our 

Company to any person who is not eligible under applicable laws, rules, regulations, guidelines and approvals to 

acquire Equity Shares of our Company. Our Company, the Selling Shareholders, the Underwriters and their 

respective directors, officers, agents, affiliates and representatives accept no responsibility or liability for advising 

any investor on whether such investor is eligible to acquire the Equity Shares in the Offer. 

 

Disclaimer in Respect of Jurisdiction 

 

This Offer is being made in India to persons resident in India (including Indian nationals resident in India who are 

competent to contract under the Indian Contract Act, 1872, HUFs, companies, corporate bodies and societies 

registered under applicable laws in India and authorized to invest in equity shares, Indian Mutual Funds registered 

with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-operative banks (subject to 

permission from the RBI), trusts under the applicable trust laws and who are authorized under their respective 

constitutions to hold and invest in equity shares, public financial institutions as specified under Section 2(72) of 

the Companies Act 2013, state industrial development corporations, provident funds (subject to applicable law), 

National Investment Fund, insurance funds set up and managed by army, navy or air force of Union of India, 

insurance funds set up and managed by the Department of Posts, GoI, systemically important NBFCs registered 

with the RBI, venture capital funds, permitted insurance companies and pension funds, permitted non-residents 

including Eligible NRIs, AIFs, FPIs registered with SEBI and QIBs. This Prospectus does not, however, constitute 

an issue to sell or an invitation to subscribe to Equity Shares offered hereby, in any jurisdiction to any person to 

whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession this 

Prospectus comes is required to inform himself or herself about, and to observe, any such restrictions. Any dispute 

arising out of this Offer will be subject to the jurisdiction of appropriate court(s) at Mumbai, India 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, the Equity Shares represented thereby may not be offered or sold, directly or 

indirectly, and this Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal 

requirements applicable in such jurisdiction. Neither the delivery of this Prospectus nor any sale hereunder shall, 

under any circumstances, create any implication that there has been no change in the affairs of our Company since 

the date hereof or that the information contained herein is correct as of any time subsequent to this date.  

 

The Equity Shares have not been and will not be registered under the Securities Act or any state securities 

laws in 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 Securities Act and applicable U.S. State securities laws. 

 

Applicants are advised to ensure that any Application from them does not exceed investment limits or maximum 

number of Equity Shares that can be held by them under applicable law. Further, each Applicant wherever required 

must agree in the Allotment Advice that such Applicant will not sell or transfer any Equity Shares or any economic 
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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 U.S. Securities Act. 

 

Disclaimer Clause of the SME Platform of BSE Limited 

 

As required, a copy of the Draft Prospectus was submitted to BSE. The disclaimer clause as intimated by BSE to 

our Company, post scrutiny of the Draft Prospectus is set for below: 

 

“BSE Limited (“BSE”) has vide its letter dated December 8, 2023, given permission to “Brisk Technovision 

Limited” to use its name in the Offer Document as the Stock Exchange on whose Small and Medium Enterprises 

Platform (“SME platform”) the Company’s securities are proposed to be listed. BSE has scrutinized this offer 

document for its limited internal purpose of deciding on the matter of granting the aforesaid permission to the 

Company. BSE does not in any manner: 

 

(i) warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; 

or 

(ii) warrant that this Company’s securities will be listed on completion of Initial Public Offering or will 

continue to be listed on BSE; or 

(iii) take any responsibility for the financial or other soundness of this Company, its promoters, its 

management or any scheme or project of this Company. 

(iv) warrant, certify or endorse the validity, correctness or reasonableness of the price at which the equity 

shares are offered by the Company and investors are informed to take the decision to invest in the equity 

shares of the Company only after making their own independent enquiries, investigation and analysis. 

The price at which the Equity Shares are offered by the Company is determined by the Company in 

consultation with the Merchant Banker(s) to the issue and the Exchange has no role to play in the same 

and it should not for any reason be deemed or construed that the contents of this offer document have 

been cleared or approved by BSE. Every person who desires to apply for or otherwise acquire any 

securities of this Company may do so pursuant to independent inquiry, investigation and analysis and 

shall not have any claim against BSE whatsoever by reason of any loss which may be suffered by such 

person consequent to or in connection with such subscription/acquisition whether by reason of anything 

stated or omitted to be stated herein or for any other reason whatsoever. 

(v) BSE does not in any manner be liable for any direct, indirect, consequential or other losses or damages 

including loss of profits incurred by any investor or any third party that may arise from any reliance on 

this offer document or for the reliability, accuracy, completeness, truthfulness or timeliness thereof. 

(vi) The Company has chosen the SME platform on its own initiative and at its own risk, and is responsible 

for complying with all local laws, rules, regulations, and other statutory or regulatory requirements 

stipulated by BSE/other regulatory authority. Any use of the SME platform and the related services are 

subject to Indian laws and Courts exclusively situated in Mumbai”. 

 

Filing 

 

This Prospectus is being filed with SME Platform of BSE Limited, at Mumbai.  

 

Pursuant to Regulation 246(5) of SEBI ICDR Regulations, a copy of the Prospectus will also be filed with the 

SEBI in a soft copy. However, SEBI will not issue any observation on the Prospectus in terms of Regulation 

246(2) of the SEBI ICDR Regulations. Pursuant to SEBI Circular No SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated 

January 19, 2018, a copy of the Prospectus will be filed online on the SEBI Intermediary portal at 

https://siportal.sebi.gov.in/intermediary/index.html 

 

A copy of the Prospectus, along with the documents required to be filed under Section 26 of the Companies Act 

will be delivered for registration to the Registrar of Companies, Mumbai, Maharashtra. 

 

Listing 

 

Application will be made to the BSE to obtain permission to deal in and for an official quotation of our Equity 

Shares. BSE is the Designated Stock Exchange, with which the Basis of Allotment will be finalized. 

 

https://siportal.sebi.gov.in/intermediary/index.html
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The SME Platform of the BSE has given its in-principle approval for using its name in our offer documents vide 

its letter December 8, 2023. 

 

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the SME Platform 

of the BSE Limited, our Company will forthwith repay, without interest, all moneys received from the Applicants 

in pursuance of the Prospectus. If such money is not repaid within four (4) days after our Company becomes liable 

to repay it (i.e., from the date of refusal or within 15 working days from the Offer Closing Date), then our Company 

and every Director of our Company who is an officer in default shall, on and from such expiry of the fourth day, 

be liable to repay the money, with interest at the rate of 15 per cent per annum on the application money, as 

prescribed under Section 40 of the Companies Act. 

 

Our Company will ensure that all steps for completion of necessary formalities for listing and commencement of 

trading at the SME Platform of the BSE mentioned above are taken within six (6) Working Days from the Offer 

Closing Date. 

 

Consents 

 

Consents in writing of (a) Our Directors, Our Promoters, Selling Shareholders, Company Secretary & Compliance 

Officer, Chief Financial Officer, Statutory Auditor (Peer Review Auditor), Independent Chartered Accountant 

Firm, Banker(s) to the Company; (b) Lead Manager, Registrar to the Offer, Banker(s) to the Offer, Legal Advisor 

to the Offer, Underwriter(s) to the Offer and Market Maker to the Offer to act in their respective capacities have 

been obtained as required under Section 26 of the Companies Act and will be filed along with a copy of the 

Prospectus with the RoC, as required under Section 32 of the Companies Act and such consents will not be 

withdrawn up to the time of delivery of the Prospectus for registration with the RoC.  

 

Experts  

 

Except as stated below, our Company has not obtained any expert opinions: 

 

Our Company have received consent dated December 21, 2023 from Gosar & Gosar, Statutory Auditor (Peer 

Reviewed Auditor) of the Company to include their name as required under Section 26(1)(a)(v) of the Companies 

Act, 2013 in this Prospectus and as an "Expert" as defined under Section 2(38) of the Companies Act, 2013, in 

relation to the Peer review Auditors' reports on the restated Audited financial statements and such consent has not 

been withdrawn as on the date of this Prospectus.  

 

Our Company have received consent dated December 21, 2023 from Satya Prakash Natani & Co., Independent 

Chartered Accountant Firm to include their name as required under section 26 of the Companies Act, 2013 in this 

Prospectus and as an "Expert" as defined under Section 2(38) of the Companies Act, 2013, in relation to (a) 

certifications and confirmations provided by them on certain financial and operational information and (b) 

Statement of Possible Tax Benefits included in this Prospectus and such consent has not been withdrawn as on 

the date of this Prospectus. 

 

Particulars regarding Public or Rights Issues during the last five (5) years and performance vis-à-vis 

objects 

 

Our Company has not made any previous public or rights issue during the last five (5) years preceding the date of 

this Prospectus.  

 

Previous issues of Equity Shares otherwise than for cash 

 

For a detailed description, please refer to section "Capital Structure" on page 56 of this Prospectus.  

 

Commission or Brokerage on Previous Issues since incorporation of the Company 

 

Since this is the initial public offering of our Company’s Equity Shares, no sum has been paid or has been payable 

as commission or brokerage for subscribing to or procuring or agreeing to procure public subscription for any of 

the Equity Shares in the five (5) years preceding the date of this Prospectus.  
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Capital issue during the previous three (3) years by our Company/ Subsidiaries 

 

Except as disclosed in the section "Capital Structure – History of Equity Share capital of our Company" on page 

57 of this Prospectus, our Company has not made any capital issues since its inception.  

 

Performance vis-à-vis Objects – Public/ rights issue of our Company 

 

Our Company has not undertaken any public/ rights issues since its inception.  

 

Performance vis-à-vis Objects – Public/ rights issue of the listed Subsidiaries/listed promoters of our 

Company 

 

Further, as on the date of this Prospectus, our Company does not have any listed group companies, subsidiaries 

or associates.  

 

Stock Market Data of the Equity Shares 

 

This being the initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any 

stock exchange as on the date of this Prospectus, and accordingly, no stock market data is available for the Equity 

Shares. 

 

Price information and the track record of the past issues handled by the Lead Manager 

 

For details regarding the price information and track record of the past issues handled by Sun Capital Advisory 

Services Private Limited, please refer below “Annexure A” to this Prospectus and the website of Sun Capital 

Advisory Services Private Limited at:www.suncapitalservices.co.in 

  

http://www.suncapitalservices.co.in/
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Annexure A 

 

Disclosure of Price Information of Past Issues handled by Sun Capital Advisory Services Private Limited 

 

TABLE 1:  

 

Price information of past issues (during the current Financial Year and two Financial Years preceding the current 

Financial Year) handled by Sun Capital Advisory Services Private Limited are: 

 
Sr. No. Issue Name Issue Size 

(in Cr.) 

Issue Price (in 

₹) 

Listing Date Opening Price 

on Listing 

Date 

% Change in 

closing price, 

(% change in 

closing 

benchmark2) - 

30th calendar 

day from 

listing (3) (4) 

(5) 

% Change in 

closing price, 

(% change in 

closing 

benchmark2) - 

90th calendar 

day from 

listing (3) (4) 

(5) 

% Change in 

closing price, 

(% change in 

closing 

benchmark2) - 

180th calendar 

day from 

listing (3) (4) 

(5) 

1 Maks Energy 

Solutions India 

Limited 

4.00 20.00 September 28, 

2022 

21.00 90.00% 

(8.73%) 

38.33% 

(14.79%) 

9.52% 

(9.80%) 

 

Note: 

1. The NSE Emerge is considered as the Benchmark Index. 

2. Prices on NSE Emerge is considered for all of the above calculations. 

3. In case the 30th/90th/180th day is a holiday or price not traded, closing price of the next trading day has been 

considered. 

4. In case 30th/90th/180th days, scrips are not traded then closing price of the next trading day has been 

considered. 

 

TABLE 2: Summary Statement of Disclosure 

 

Summary statement of price information of past issues (during the current Financial Year and two Financial Years 

preceding the current Financial Year) handled by Sun Capital Advisory Services Private Limited 

 
F.Y. Total no. of 

IPOs 

Total 

amount of 

funds raised 

(₹Cr.) 

No. of IPOs trading at 

discount - 30th calendar days 

from listing 

No. of IPOs trading at 

premium - 30th 

calendar days from 

listing 

No. of IPOs 

trading at 

discount - 180th 

calendar days 

from listing 

No. of IPOs 

trading at 

premium - 180th 

calendar days 

from listing 

Over 50% Between 

25 - 50% 

Less 

than 

25% 

Over 50% Between 

25 - 

50% 

Less 

than 

25% 

Over 

50% 

Between 

25 - 

50% 

Less 

than 

25% 

Over 

50% 

Between 

25 - 

50% 

Less 

than 

25% 

2023-24 - - - - - - - - - - - - - - 

2022-23 1 4.00 - - - 1 - - - - - - - 1 

 

Mechanism for redressal of Investor Grievances 

 

The Registrar Agreement provides for retention of records with the Registrar to the Offer for a period of at least 

eight years from the date of listing and commencement of trading of the Equity Shares, to enable the investors to 

approach the Registrar to the Offer for redressal of their grievances. 

 

Investors can contact the Company Secretary and Compliance Officer, the Lead Manager or the Registrar to the 

Offer in case of any Pre-Offer or Post-Offer related problems such as non-receipt of letters of Allotment, non-

credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt 

of funds by electronic mode, etc.  

 

All grievances may be addressed to the Registrar to the Offer with a copy to the relevant Designated Intermediary 

to whom the Application Form was submitted, giving full details such as name of the Applicant, Application Form 

number, Applicant’s DP ID, Client ID, PAN, address of Applicant, number of Equity Shares applied for, ASBA 

Account number in which the amount equivalent to the Application Amount was blocked or the UPI ID, date of 
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Application Form and the name and address of the relevant Designated Intermediary where the Application was 

submitted. Further, the Applicant must enclose the Acknowledgment Slip or the application number from the 

Designated Intermediary in addition to the documents or information mentioned hereinabove. All grievances 

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

a copy to the Registrar to the Offer. 

 

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

as the name of the Applicant, Application Form number, Applicants’ DP ID, Client ID, PAN, date of the 

Application Form, address of the Applicant, number of the Equity Shares applied for, Application Amount paid 

on submission of the Application Form and the name and address of the Lead Manager where the Application 

Form was submitted by the Anchor Investor. 

 

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, SEBI circular 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular 

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

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, and subject to applicable law, any ASBA Applicant 

whose Application has not been considered for Allotment, due to failure on the part of any SCSB, shall have the 

option to seek redressal of the same by the concerned SCSB within three months of the date of listing of the Equity 

Shares. SCSBs are required to resolve these complaints within 15 days, failing which the concerned SCSB would 

have to pay interest at the rate of 15% per annum for a delay beyond this period of 15 days. Further, the investors 

must be compensated by the SCSBs at the rate higher of ₹100 per day or 15% per annum of the application amount 

in the event of delayed or withdrawal of applications, blocking of multiple amounts for the same UPI application, 

blocking of more amount than the application amount, delayed unblocking of amounts for the stipulated period. 

In an event there is a delay in redressal of the investor grievance, the Lead Manager will compensate the investors 

at the rate higher of ₹100 per day or 15% per annum of the application amount.  

 

For helpline details of the Lead Manager pursuant to SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M 

dated March 16, 2021, see “General Information – Lead Manager” on 48 of this Prospectus. 

 

Further, the Applicant must also enclose a copy of the Acknowledgment Slip duly received from the concerned 

Designated Intermediary in addition to the information mentioned hereinabove.  

 

The Registrar to the Offer will obtain the required information from the SCSBs and Sponsor Bank for addressing 

any clarifications or grievances of ASBA Applicant. Our Company, the Lead Manager and the Registrar to the 

Offer accept no responsibility for errors, omissions, commission or any acts of SCSBs including any defaults in 

complying with its obligations under the SEBI ICDR Regulations. Investors can contact our Company Secretary 

and Compliance Officer or the Registrar to the Offer in case of any pre- Offer or post-Offer related problems such 

as non-receipt of letters of Allotment, non-credit of allotted Equity Shares in the respective beneficiary account, 

non-receipt of refund intimations and non-receipt of funds by electronic mode. 

 

Our Company will obtain authentication on the SCORES and will comply with the SEBI circular 

(CIR/OIAE/1/2014) dated December 18, 2014 in relation to redressal of investor grievances through SCORES.  

 

Disposal of Investor Grievances by our Company 

 

We estimate that the average time required by our Company and/or the Registrar to the Offer for redressal of 

routine investor grievances will be seven Working Days from date of receipt of the complaint. In case of non-

routine complaints and complaints where external agencies are involved, our Company will seek to redress these 

complaints as expeditiously as possible. 

 

Our Company has appointed Shreyas Anil Haldankar as the Company Secretary and Compliance Officer and he 

may be contacted in case of any pre-Offer or post-Offer related problems, at the address set forth hereunder. 

 

Shreyas Anil Haldankar 

Company Secretary & Compliance Officer 

Tel: 022 2577 5648 

Email:secretarial@brisk-india.com 

 

mailto:secretarial@brisk-india.com
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Our Company has not received any investor grievances during the three years preceding the date of this Prospectus 

and as on date, there are no investor complaints pending. 

 

Our Company has also constituted a Stakeholders’ Relationship Committee, which is responsible for review and 

redressal of grievances of the security holders of our Company. For details, see "Our Management" on page 104 

of this Prospectus.  

 

Each of the Selling Shareholders have severally and not jointly authorised the Company Secretary and Compliance 

Officer of our Company, and the Registrar to the Offer to redress any complaints received from the Applicants in 

respect of its respective portion of the Offered Shares. 

 

Other confirmations 

 

Any person connected with the Offer will not offer any incentive, whether direct or indirect, in any manner, 

whether in cash or kind or services or otherwise to any person for making an application in the Offer, except for 

fees or commission for services rendered in relation to the Offer. 

 

Exemption from complying with any provisions of securities laws, if any, granted by SEBI 

 

As on the date of this Prospectus, our Company has not been granted any exemption by SEBI from complying 

with any provision of the securities laws. 
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SECTION X – OFFER RELATED INFORMATION 

 

TERMS OF THE OFFER 

 

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 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 Offer 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. 

 

AUTHORITY FOR THE PRESENT OFFER 

 

This Offer has been authorized by a resolution of our Board passed at their meeting held on August 22, 2023, 

subject to the approval of shareholders through a special resolution to be passed pursuant to Section 28 of the 

Companies Act. The shareholders have authorized the Offer by a special resolution in accordance with Section 

28 of the Companies Act passed at the Extra Ordinary General Meeting of our Company held on August 24, 2023. 

 

RANKING OF EQUITY SHARES 

 

The Equity Shares being offered and transferred pursuant to the Offer shall be subject to the provisions of the 

Companies Act, SEBI Listing Regulations, SEBI ICDR Regulations, SCRA read with SCRR, the Memorandum 

of Association and the Articles of Association and will rank pari passu in all respects with the existing Equity 

Shares of our Company, including in respect of rights to receive dividends and other corporate benefits, if any, 

declared by us after the date of Allotment/transfer in accordance with the provisions of the Companies Act and 

the Articles of Association. For further details, please refer to chapter titled "Description of Equity Shares and 

Terms of Articles of Association" on page 225 of the Prospectus. 

 

MODE OF PAYMENT OF DIVIDEND 

 

Our Company shall pay dividends, if declared, to the Shareholders in accordance with the provisions of the 

Companies Act, the Memorandum of Association and Articles of Association and provisions of the SEBI Listing 

Regulations and any other guidelines or directions which may be issued by the Government in this regard. Any 

dividends declared after the date of Allotment will be received by the Allottees, for the entire year, in accordance 

with applicable law. For more information, see "Dividend Policy" and "Description of Equity Shares and Terms 

of Articles of Association" on pages 124 and 225, respectively, of this Prospectus. 

 

FACE VALUE AND OFFER PRICE 

 

The Equity Shares having a face value of ₹10 each are being offered in terms of this Prospectus at the price of 

₹156 per Equity Share. The Offer Price will be determined by our Company in consultation with the Lead Manager 

and is justified under the chapter titled "Basis of Offer Price" on page 69 of this Prospectus. 

 

Compliance with disclosure and accounting norms 

 

Our Company shall comply with all disclosures and accounting norms as specified by the SEBI from time to time. 

 

RIGHTS OF THE EQUITY SHAREHOLDERS 

 

Subject to applicable laws, rules, regulations and guidelines and our Articles of Association, our Shareholders 

shall have the following rights: 

 

• Right to receive dividends, if declared; 

• Right to receive Annual Reports and notices to members;  
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• 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 and e-voting, in accordance with the provisions of 

the Companies Act;  

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

• Right to receive surplus on liquidation, subject to all statutory and preferential claim being satisfied;  

• Right of free transferability of the Equity Shares, subject to applicable laws including any RBI rules and 

regulations; and 

• Such other rights, as may be available to a shareholder of a listed public company under the Companies 

Act, the SEBI Listing Regulations, and our Memorandum of Association and Articles of Association. 

 

For a detailed description of the main provisions of the Articles of Association of our Company relating to voting 

rights, dividend, forfeiture and lien, transfer, transmission and/or consolidation or splitting, see "Description of 

Equity Shares and Terms of Articles of Association" on page 225 of this Prospectus. 

 

ALLOTMENT ONLY IN DEMATERIALISED FORM 

 

Pursuant to Section 29 of the Companies Act, 2013 and the SEBI ICDR Regulations, the Equity Shares shall be 

allotted only in dematerialised form. As per the SEBI ICDR Regulations, the trading of the Equity Shares shall 

only be in dematerialized form. In this context, two agreements have been signed amongst our Company, the 

respective Depositories and the Registrar to the Offer:  

 

• Tripartite agreement dated June 19, 2023, between our Company, NSDL and the Registrar to the Offer.  

• Tripartite agreement dated June 13, 2023, between our Company, CDSL and the Registrar to the Offer. 

• The Company’s shares bear ISIN – INE0Q6L01014. 

 

MINIMUM APPLICATION VALUE, MARKET LOT AND TRADING LOT 

 

Trading of the Equity Shares will happen in the minimum contract size of 800Equity Shares in terms of the SEBI 

circular no. CIR/MRD/DSA/06/2012 dated February 21, 2012 and the same may be modified by SME Platform 

of BSE 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 800Equity Share subject to a minimum allotment of 800Equity 

Shares to the successful Applicants. 

 

Further, in accordance with SEBI ICDR Regulations the minimum application size in terms of number of specified 

securities shall not be less than ₹1.00 Lakh per application. 

 

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 two(2) Working days of closure 

of Offer.  

 

JOINT HOLDERS 

 

Where two or more persons are registered as the holders of the Equity Shares, they will be deemed to hold such 

Equity Shares as joint tenants with benefits of survivorship. 

 

JURISDICTION 

 

Exclusive jurisdiction for the purpose of this Offer is with the competent courts/authorities in Mumbai. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933 ("Securities 

Act") and may not be issued or sold within the United States (as defined in Regulation S under the Securities 

Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements 

of the Securities Act. Accordingly, the Equity Shares are only being issued and sold outside the United 

States in offshore transactions in compliance with Regulation S under the Securities Act and the applicable 
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laws of the jurisdiction where those Offer and sales occur. 

 

NOMINATION FACILITY TO INVESTORS 

 

In accordance with Section 72(1) and 72(2) of the Companies Act, 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 applicant, death of all the applicants, as the case may be, the Equity Shares allotted, if any, shall vest. A 

person, being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s), shall in 

accordance with Section 72(3) of the Companies Act, 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, any person to 

become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination shall stand 

rescinded upon a sale of equity share(s) by the person nominating. A buyer will be entitled to make a fresh 

nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available on 

request at the Registered Office of our Company or to the Registrar and Transfer Agents of our Company. 

 

In accordance with Articles of Association of the Company, any Person who becomes a nominee by virtue of 

Section 72 of the Companies Act, shall upon the production of such evidence as may be required by the Board, 

elect either: 

 

• to register himself or herself as the holder of the Equity Shares; or  

• to make such transfer of the Equity Shares, as the deceased holder could have made. 

 

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 in the Offer will be made only in dematerialized mode there is no need to 

make a separate nomination with our Company. Nominations registered with respective Depository Participant of 

the Applicant would prevail. If the Applicant wants to change the nomination, they are requested to inform their 

respective Depository Participant. 

 

WITHDRAWAL OF THE OFFER 

 

Our Company in consultation with the LM, reserve the right to not proceed with the Offer, in whole or in part 

thereof, after the Offer Opening Date but before the Allotment. In such an event, our Company would issue a 

public notice in the newspapers in which the pre-Offer advertisements were published, within 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 LM, through the Registrar to the Offer, shall notify the SCSBs and the Sponsor Bank (in case of RIBs 

using the UPI Mechanism), to unblock the bank accounts of the ASBA Applicants and the Escrow Collection 

Bank to release the application amounts to the Investors, within 1 Working Day from the date of receipt of such 

notification. Our Company shall also inform the same to the BSE on which the Equity Shares are proposed to be 

listed. In terms of the UPI Circulars, in relation to the Offer, the LM will submit reports of compliance with T+3 

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. Further, in case of any delay in unblocking of amounts 

in the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding 4 Working Days 

from the Offer Closing Date, the Applicant shall be compensated at a uniform rate of ₹ 100 per day or 15% per 

annum, whichever is higher for the entire duration of delay exceeding 2 Working Days from the Offer Closing 

Date by the intermediary responsible for causing such delay in unblocking. The LM shall, in its sole discretion, 

identify and fix the liability on such intermediary or entity responsible for such delay in unblocking. 

 

If our Company in consultation with the LM withdraws the Offer after the Offer Closing Date and thereafter 

determine that they will proceed with public offering of the Equity Shares, our Company shall file a fresh Draft 

Prospectus with SEBI and the Stock Exchanges. Notwithstanding the foregoing, this Offer is also subject to 

obtaining (i) the final listing and trading approvals of the Stock Exchanges, which our Company shall apply for 

after Allotment; and (ii) filing of the Prospectus with the RoC. 
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OFFER PROGRAM 

 

Offer Opens on  January 22, 2024 

Offer Closes on   January 24, 2024 

 

An indicative timetable in respect of the Offer is set out below: 

 

Event Indicative Date 

Offer Closing Date  January 24, 2024 

Finalisation of Basis of Allotment with the 

Designated Stock Exchange 

On or about January 25, 2024 

Initiation of Refunds / unblocking of funds from 

ASBA Account* 

On or about January 29, 2024 

Credit of Equity Shares to demat account of the 

Allottees 

On or about January 29, 2024 

Commencement of trading of the Equity Shares on 

the Stock Exchanges 

On or about January 30, 2024 

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

cancelled/ withdrawn/ deleted ASBA Forms, the  Applicant shall be compensated at a uniform rate of Rs 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 Rs 100 per day or 15% per 

annum of the total cumulative blocked amount except the original application amount, whichever is higher from the date on which such 
multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the application amount, the Applicant 

shall be compensated at a uniform rate of Rs 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 two Working Days from the Offer Closing Date, the Applicant shall be compensated at a uniform rate of Rs 100 per 

day or 15% per annum of the application amount, whichever is higher for the entire duration of delay exceeding two Working Days from the 

Offer Closing Date by the SCSB responsible for causing such delay in unblocking. The LM shall be liable for compensating the Applicant at 
a uniform rate of Rs 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. The Applicant shall be compensated in the manner specified in 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, as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 

dated April 20, 2022 and SEBI circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 which for the avoidance of doubt, shall 

be deemed to be incorporated in the deemed agreement of the Company with the SCSBs, to the extent applicable. 
 

The processing fees for applications made by UPI Applicant for an amount of more than ₹ 2,00,000 and up to ₹ 5,00,000, using the UPI 

Mechanism may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI 
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, read with SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 

2022 and SEBI circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 

 

The above timetable, other than the Offer Closing Date, is indicative and does not constitute any obligation 

on our Company or the LM. 

 

SEBI is in the process of streamlining and reducing the post issue timeline for initial public offers and has 

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

for reducing the time period for listing of shares in public issue from existing 6 days to 3 days. The revised 

timeline of T+3 days has been made applicable in two phases i.e. voluntary for all public issues opening on 

or after September 1, 2023 and mandatory on or after December 1, 2023. 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 terms of the UPI Circulars, in relation to the Offer, the LM will be required to submit reports of 

compliance with timelines and activities prescribed by SEBI in connection with the allotment and listing 

procedure within six Working Days from the Application/ Offer Closing Date, identifying non-adherence 

to timelines and processes and an analysis of entities responsible for the delay and the reasons associated 

with it. 

 

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing 

and the commencement of trading of the Equity Shares on the Stock Exchanges are taken within 3 Working 

Days, of the Offer Closing Date or such period as may be prescribed, the timetable may change due to 
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various factors, such as extension of the Offer Period by our Company in consultation with the LM, revision 

of the Price or any delay in receiving the final listing and trading approval from the Stock Exchanges. The 

commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges 

and in accordance with the applicable laws.  

 

Submission of Applications (other than Bids from Anchor Investors): 

 

Offer Period (except the Offer Closing Date) 

Submission and Revision in Applications Only between 10.00 a.m. and 5.00 p.m. (Indian 

Standard Time ("IST") 

Offer Closing Date* 

Submission of Electronic Applications (Online ASBA 

through 3-in-1 accounts) –For Retail Individual 

Bidders and Eligible Employees Bidding in the 

Employee Reservation Portion 

Only between 10.00 a.m. and up to 5.00 p.m. IST 

Submission of Electronic Applications (Bank ASBA 

through Online channels like Internet Banking, 

Mobile Banking and Syndicate UPI ASBA 

applications where Bid Amount is up to ₹500,000) 

Only between 10.00 a.m. and up to 4.00 p.m. IST 

Submission of Electronic Applications (Syndicate 

Non-Retail, Non-Individual Applications) 

Only between 10.00 a.m. and up to 3.00 p.m. IST 

Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST 

Submission of Physical Applications (Syndicate Non-

Retail, Non-Individual Applications of QIBs and NIIs 

where Bid Amount is more than ₹500,000 

Only between 10.00 a.m. and up to 12.00 p.m. IST 

Modification/ Revision/cancellation of Bids 

Modification of Bids by QIBs and Non-Institutional 

Bidders categories and modification/cancellation of 

Bids by Retail Individual Bidders and Eligible 

Employees Bidding in the Employee Reservation 

Portion# 

Only between 10.00 a.m. and up to 5.00 p.m. IST 

*UPI mandate end time and date shall be at 5.00 pm on Bid/Offer Closing Date. 
#QIBs and Non-Institutional Bidders can neither revise their Bids downwards nor cancel/withdraw their Bids 

 

On the Offer Closing Date, the Applications shall be uploaded until: 

 

i. 4.00 p.m. IST in case of Applications by QIBs and Non-Institutional Applicants, and 

ii. until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of applications by 

Retail Individual Investors and other reserved categories. 

 

On Offer Closing Date, extension of time will be granted by Stock Exchange only for uploading Applications 

received by Retail Individual Investors after taking into account the total number of Applications received and as 

reported by the LM to the Stock Exchange. 

 

It is clarified that Applications not uploaded on the electronic application system or in respect of which the full 

application amount is not blocked in the relevant ASBA Account, would be rejected. 

 

Due to limitation of time available for uploading the Applications on the Offer Closing Date, Applicants are 

advised to submit their applications one day prior to the Offer Closing Date and in any case, not later than 1:00 

P.M. IST on the Offer Closing Date. Any time mentioned in this Prospectus is IST. Applicants are cautioned that, 

in the event a large number of applications are received on the Offer Closing Date, as is typically experienced in 

public offerings in India, it may lead to some applications may not get uploaded due to lack of sufficient time. 

Such applications that could not be uploaded on the electronic bidding systems were not considered for allocation 

under this Offer. Bids and any revisions in bids will only be accepted during the working days, during the Offer 

period. Bids were accepted only during Monday to Friday (excluding any public holiday), during the Offer period. 

Investor may please note that as per letter number list/smd/sm/2006 dated July 3, 2006 and letter number 

NSE/IPO/25101-6 dated July 6, 2006 issued by BSE and NSE respectively, bids and any revision in the bids 
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would not be accepted on Saturdays, Sundays and Public Holiday as declared by the stock exchanges. Bids by 

ASBA bidder were uploaded by the designated intermediary in the electronic system to be provided in the stock 

exchange. The Designated Intermediaries  shall  modify  select  fields  uploaded  in  the  Stock  Exchange  Platform  

during  the Bid/Offer  Period  till  5.00  pm  on  the  Bid/Offer  Closing  Date  after  which  the  Stock  Exchange(s)  

send  the  bid information to the Registrar to the Offer for further processing. None of our Company or any member 

of the Syndicate shall be liable for any failure in uploading the Applications due to faults in any software or 

hardware system or blocking of application amount by SCSBs on receipt of instructions from the Sponsor Bank 

due to any errors, omissions, or otherwise non-compliance by various parties involved in, or any other fault, 

malfunctioning or breakdown in the UPI Mechanism. 

 

In case of discrepancy in data entered in the electronic book vis-à-vis data contained in the Bid cum Application 

Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges shall be taken as 

the final data for the purpose of Allotment. 

 

MINIMUM SUBSCRIPTION 

 

In accordance with Regulation 260(1) of the SEBI ICDR Regulations, this Offer is 100% underwritten, so this 

Offer is not restricted to any minimum subscription level. 

 

As per Section 39 of the Companies Act, if the "stated minimum amount" has not been subscribed and the sum 

payable on Application is not received within a period of 30 days from the date of Prospectus, the application 

amount has to be returned within such period as may be prescribed. 

 

If our Company does not receive the subscription of 100% of the Offer through this offer document including 

devolvement of Underwriters, our Company shall forthwith unblock the entire subscription amount received. If 

there is a delay beyond 4 days after our Company becomes liable to pay the amount, our Company shall pay 

interest prescribed under Section 73 of the Companies Act, 2013 and applicable law. 

 

In accordance with Regulation 260(1) of the SEBI ICDR Regulations, the Offer shall be hundred percent 

underwritten. Thus, the underwriting obligations shall be for the entire one hundred percent of the Offer through 

this Prospectus and shall not be restricted to the minimum subscription level. Further, in accordance with 

Regulation 267(2) of the SEBI ICDR Regulations, our Company shall ensure that the minimum application size 

shall not be less than ₹ 1,00,000 (Rupees One Lakh) per application. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be issued or sold, and Applications may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. 

 

ARRANGEMENTS FOR DISPOSAL OF ODD LOTS 

 

The trading of the Equity Shares will happen in the minimum contract size of 800Equity Shares in terms of the 

SEBI Circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, in terms of Regulation 261(5) of 

the SEBI ICDR Regulations, the Market Maker shall buy the entire shareholding of a shareholder in one lot, where 

value of such shareholding is less than the minimum contract size allowed for trading on the SME platform of 

BSE. 

 

APPLICATION BY ELIGIBLE NRIS, FPIS / FIIS REGISTERED WITH SEBI, VCFS REGISTERED 

WITH SEBI AND ELIGIBLE QFIS 

 

It is to be understood that there is no reservation for Eligible NRIs or FPIs / FIIs registered with SEBI or VCFs or 

Eligible QFIs. Such Eligible NRIs, Eligible QFIs, FIIs registered with SEBI will be treated on the same basis with 

other categories for the purpose of allocation. 

 

NRIs, FPIs / FIIs and foreign venture capital investors registered with SEBI are permitted to purchase shares of 

an Indian company in a public issue without the prior approval of the RBI, so long as the price of the Equity 

Shares to be issued is not less than the price at which the Equity Shares are issued to residents. The transfer of 

shares between an Indian resident and a non-resident does not require the prior approval of the FIPB or the RBI, 

provided that (i) the activities of the investee company are under the automatic route under the foreign direct 
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investment ("FDI") Policy and the non-resident shareholding is within the sectoral limits under the FDI policy; 

and (ii) the pricing is in accordance with the guidelines prescribed by the SEBI / RBI.The Allotment of the Equity 

Shares to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the Government of 

India / RBI while granting such approvals. 

 

AS PER THE EXTANT POLICY OF THE GOVERNMENT OF INDIA, OCBS CANNOT PARTICIPATE 

IN THIS OFFER 

 

As per the existing regulations, OCBs are not eligible to participate in this Offer. The RBI has however clarified 

in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are incorporated and 

are not under the adverse notice of the RBI are permitted to undertake fresh investments as incorporated non-

resident entities in terms of Regulation 5(1) of RBI Notification No. 20 / 2000-RB dated May 03, 2000 under FDI 

Scheme with the prior approval of Government if the investment is through Government Route and with the prior 

approval of RBI if the investment is through Automatic Route on case by case basis. OCBs may invest in this 

Offer provided it obtains prior approval from the RBI. On submission of such approval along with the Application 

Form, the OCB shall be eligible to be considered for Equity Share allocation. 

 

RESTRICTIONS ON TRANSFER AND TRANSMISSION OF SHARES OR DEBENTURES AND ON 

THEIR CONSOLIDATION OR SPLITTING 

 

Except for lock-in of the pre-Offer Equity Shares and Promoter's minimum contribution in the Offer as detailed 

in the section titled, "Capital Structure", on page 56 of this Prospectus, and except as provided in the AoA of our 

Company, there are no restrictions on transfer and transmission and on their consolidation / splitting of Equity 

Shares. For further details, please refer to the section titled, "Description of Equity Shares and Terms of Articles 

of Association", on page 225 of this Prospectus. 

 

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own 

enquiries about the limits applicable to them. Our Company, the Selling Shareholders and the Lead Manager do 

not accept any responsibility for the completeness and accuracy of the information stated hereinabove. Our 

Company, the Selling Shareholders and the Lead Manager are not liable to inform the Applicants of any 

amendments or modifications or changes in applicable laws or regulations, which may occur after the date of this 

Prospectus. Applicants are advised to make their independent investigations and ensure that the number of Equity 

Shares applied for do not exceed the applicable limits under laws or regulations. 

 

NEW FINANCIAL INSTRUMENTS 

 

As on the date of this Prospectus, there are no outstanding warrants, new financial instruments or any rights, which 

would entitle the shareholders of our Company, including our Promoters, to acquire or receive any Equity Shares 

after the Offer. 

 

ALLOTMENT OF EQUITY SHARES IN DEMATERIALIZED FORM 

 

In accordance with the SEBI ICDR Regulations, Allotment of Equity Shares to successful Applicants will only 

be in the dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical 

form. The Equity Shares on Allotment will be traded only on the dematerialized segment of the Stock Exchange. 

 

MIGRATION TO MAIN BOARD 

 

As per the guidelines specified by SEBI and as per the procedures laid down under Chapter IX of the SEBI ICDR 

Regulations (applicable to SME companies) and pursuant to BSE Circular dated November 24, 2023, respectively 

our Company must mandatorily be listed and traded on the BSE SME for a minimum period of three years from 

the date of listing. Our Company will be eligible to migrate to the Main Board of the BSE after these three years 

and subject to certain conditions as laid down in the aforementioned BSE circular. 

 

As per the provisions of the Chapter IX of the SEBI ICDR Regulations, our Company may migrate to the main 

board of BSE from the BSE SME on a later date subject to the following: 

 

If the Paid-up Capital of the company is more than ₹ 10 crores but below ₹ 25 crores, we may still apply for 
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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 promoter in favour of the proposal amount to at least two times 

the number of votes cast by shareholders other than promoter shareholders against the proposal and if the issuer 

fulfils the eligibility criteria for listing as laid down by the Main Board. 

 

MARKET MAKING 

 

The Equity Shares offered through this Offer are proposed to be listed on the SME Platform of BSE, wherein the 

Market Maker to this Offer shall ensure compulsory Market Making through the registered Market Makers of the 

BSE for a minimum period of 3 years from the date of listing on the BSE. For further details of the agreement 

entered into between our Company, the Lead Manager and the Market Maker please refer to Section titled, 

"General Information - Details of the Market Making Arrangements for this Offer", on page 52 of this 

Prospectus. 

 

JURISDICTION 

 

The competent courts / authorities in Mumbai will have exclusive jurisdiction for the purpose of this Offer. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities 

laws in the United States, and may not be issued or sold within the United States to, or for the account or benefit 

of "U.S. persons" (as defined in Regulation S), except pursuant to an exemption from or in a transaction not subject 

to, registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the 

Equity Shares are only being Offered or sold outside the United States in compliance with Regulation S 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. 
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OFFER STRUCTURE 

 

This Offer is being made in terms of Regulation 229(1) of Chapter IX of SEBI ICDR Regulations as amended 

from time to time, whereby, an issuer whose post issue paid up capital is less than or equal to ₹10 Crores, shall 

issue shares to the public and propose to list the same on the Small and Medium Enterprise Exchange ("SME 

Exchange", in this case being the SME Platform of the BSE). For further details regarding the salient features 

and terms of such an offer please refer chapter titled "Terms of the Offer" and "Offer Procedure" on pages 187 

and 197 respectively of this Prospectus. 

 

This Offer comprise an Initial Public Offering of 8,00,000 Equity Shares for Cash at an Offer Price of ₹156/- per 

Equity Share.  

 

The Offer comprises a reservation of 40,000 Equity Shares of Rs. 10 each for subscription by the Market Maker 

("Market Maker Reservation Portion"). 

 

Particulars Market Maker 

Reservation Portion 

Non-Institutional 

Applicants 

Retail Individual 

Investors 

Number of Equity 

Shares available for 

allocation 

40,000 Equity Shares 3,80,000 Equity Shares 3,80,000 Equity Shares 

Percentage of Offer Size 

available for allocation 

5% of the Offer Size 50.00% of the net offer 

shall be available for 

allocation 

50.00% of the net offer 

shall be available for 

allocation 

Basis of Allotment Firm Allotment Proportionate Proportionate subject to 

minimum Lot as 

explained in the section 

titled "Offer Procedure" 

on page 197 of this 

Prospectus 

Mode of Application Only through the ASBA 

process 

Through ASBA Process 

through banks or by 

using UPI ID for 

payment up to Rs. 

5,00,000, as applicable 

Through ASBA Process 

through banks or by 

using UPI ID for 

payment 

Mode of Allotment Compulsorily in 

dematerialized form 

Compulsorily in 

dematerialized form 

Compulsorily in 

dematerialized form 

Minimum Application 

Size 

40,000Equity Shares Such number of Equity 

shares in multiple of 

800Equity shares that 

Application size exceeds 

₹2,00,000 

Such number of Equity 

shares in multiple of 

800Equity shares that 

Application size does not 

exceed ₹2,00,000 

Maximum Application 

Size 

40,000 Equity Shares Such number of Equity 

Shares in multiples of 

800Equity Shares not 

exceeding the size of the 

offer, subject to limits as 

applicable to the 

Applicant 

Such number of Equity 

shares in multiple of 

800Equity shares that 

Application size does not 

exceed ₹2,00,000 

Trading Lot 800Equity Shares, 

however the Market 

Maker may accept odd 

lots if any in the market 

as required under the 

SEBI ICDR Regulations 

800Equity Shares and in 

multiples thereof 

800 Equity Shares and in 

multiples thereof 

Terms of Payment Full application amount shall be blocked by the SCSBs in the bank account of the 

Applicant that is specified in the Application Form at the time of submission of the 

Application Form 
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This Offer is being made in terms of Chapter IX of the SEBI ICDR Regulations as amended from time to time. 

For further details please refer to “Offer Structure” on page 195 of this Prospectus. 

 

The Present Offer is a fixed price offer, the allocation in the net offer to the public category in terms of 

Regulation 253(2) of the SEBI ICDR Regulations shall be made as follows: 

 

i. Minimum fifty percent to Retail Individual Investors; and 

ii. Remaining to: 
 

• individual applicants other than Retail Individual Investors; and 

• Other investors including corporate bodies or institutions, irrespective of the number of 

specified securities applied for 

 

Provided the unsubscribed portion in either of the categories specified in (i) or (ii) above may be allocated to the 

applicants in the other category. 

 

If the Retail Individual Investor category is entitled to more than fifty percent of the offer size on a proportionate 

basis, the retail individual investors shall be allocated that higher percentage. 

 

Note: Applicants will be required to confirm and will be deemed to have represented to our Company, the Lead 

Manager, the Underwriter, 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. 

 

In case of joint applications, the Application Form should contain only the name of the first applicant whose name 

should also appear as the first holder of the beneficiary account held in joint names. The signature of only such 

first applicant would be required in the Application Form and such first applicant would be deemed to have signed 

on behalf of the joint holders. 

 

WITHDRAWAL OF THE OFFER 

 

In accordance with the SEBI ICDR Regulations, our Company, in consultation with Lead Manager, reserves the 

right not to proceed with this Offer at any time after the Offer Opening Date, but before our Board meeting for 

Allotment without assigning reasons thereof. If our Company withdraws the Offer after the Offer Closing Date, 

we will give reason thereof within two days by way of a public notice which shall be published in the same 

newspapers where the pre- Offer advertisements were published. 

 

Further, the Stock Exchanges shall be informed promptly in this regard and the Lead Manager, through the 

Registrar to the Offer, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one 

Working Day from the date of receipt of such notification. In case our Company withdraws the Offer after the 

Offer Closing Date and subsequently decides to undertake a public offering of Equity Shares, our Company will 

file a fresh offer document with the Stock Exchange where the Equity Shares may be proposed to be listed. 

 

Notwithstanding the foregoing, the Offer is also subject to obtaining the final Listing and Trading Approvals of 

the Stock Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, non- 

retail Applicants shall not be allowed to withdraw their Application after the Offer Closing Date. 
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OFFER PROCEDURE 

 

All Applicants should read the General Information Document for investing in Public Issues prepared and issued 

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

Circulars (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 which is part of the abridged prospectus accompanying the Application 

Form. The General Information Document is available on the websites of the Stock Exchanges and the LM. Please 

refer to the relevant provisions of the General Information Document which are applicable to the Offer, especially 

in relation to the process for Applications by RIIs/UPI Applicant through the UPI Mechanism. The investors 

should note that the details and process provided in the General Information Document should be read along with 

this section. 

 

Additionally, all Applicants may refer to the General Information Document for information in relation to (i) 

category of investors eligible to participate in the Offer; (ii) maximum and minimum Application size; (iii) 

Payment Instructions for ASBA Applicants; (iv) Issuance of CAN and Allotment in the Offer; (v) General 

instructions (limited to instructions for completing the Application Form); (vi) designated date; (vii) disposal of 

applications; (viii) submission of Application Form; (ix) other instructions (limited to joint applications in cases 

of individual, multiple applications and instances when an application would be rejected on technical grounds); 

(x) applicable provisions of Companies Act, 2013 relating to punishment for fictitious applications; (xi) mode of 

making refunds; and (xii) interest in case of delay in Allotment or refund. 

 

SEBI vide the UPI Circulars, has introduced an alternate payment mechanism using Unified Payments Interface 

("UPI") and consequent reduction in timelines for listing in a phased manner. From January 1, 2019, the UPI 

Mechanism for RIIs applying through Designated Intermediaries was made effective along with the existing 

process and existing timeline of T+6 days. ("UPI Phase I"). The UPI Phase I was effective up to June 30, 2019. 

 

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 

2019, read with circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Applications 

by Retail Individual Investors through Designated Intermediaries (other than SCSBs), the existing process of 

physical movement of forms from such Designated Intermediaries to SCSBs for blocking of funds has been 

discontinued and only the UPI Mechanism for such Applications with existing timeline of T+6 days was mandated 

for a period of three months or launch of five main board public issues, whichever is later ("UPI Phase II"). 

Subsequently, however, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 

extended the timeline for implementation of UPI Phase II till further notice. The final reduced timeline of T+3 

days for the UPI Mechanism for applications by UPI Applicants ("UPI Phase III"),and modalities of the 

implementation of UPI Phase III was notified by SEBI vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 

dated August 9, 2023 and made effective on a voluntary basis for all issues opening on or after September 1, 2023 

and on a mandatory basis for all issues opening on or after December 1, 2023. The Offer has been made under 

UPI Phase III of the UPI Circular on a mandatory basis, subject to any circulars, clarification or notification issued 

by the SEBI from time to time. The Offer will be advertised in all editions of an English national daily newspaper, 

(ii) all editions of a Hindi national daily newspaper, and (iii) Marathi editions of the Marathi daily newspaper 

(Marathi being the regional language of Maharashtra, where our Registered Office is located) on or prior to the 

Offer Opening Date and such advertisement shall also be made available to the Stock Exchanges for the purpose 

of uploading on their websites. The Offer will be undertaken pursuant to the processes and procedures under UPI 

Phase II, subject to any circulars, clarification or notification issued by the SEBI from time to time. Further, SEBI 

vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to 

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021,circular  no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and SEBI circular no. 

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has introduced certain additional measures for 

streamlining the process of initial public issues and redressing investor grievances. This circular is effective for 

initial public issues opening on or after May 01, 2021, except as amended pursuant to SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021, and the provisions of this circular, as amended, are 

deemed to form part of this Prospectus. Further more, SEBI vide its circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has mandated all individual investors applying in the 

Offer up to ₹5,00,000 to use the UPI Mechanism for submitting their Applications with (i) a Syndicate Member; 

(ii) a Registered Broker at the Broker Centre; (iii) a Collecting Depository Participant; and (iv) the Registrar to 
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the Offer. Subsequently, pursuant to the May 30, 2022 Circular, applications made using the ASBA facility in 

initial public offerings shall be processed only after application monies are blocked in the bank accounts of 

investors (all categories). Further, SEBI vide its circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 

31, 2021, has reduced the timelines for refund of Application money to 2 Working Days. In case of any delay in 

unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) 

exceeding 2Working Days from the Application/Offer Closing Date, in accordance with the SEBI master circular 

no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, the Applicant shall be compensated at a 

uniform rate of ₹100 per day for the entire duration of delay exceeding two Working Days from the Offer Closing 

Date by the intermediary responsible for causing such delay in unblocking. The LM shall, in their sole discretion, 

identify and fix the liability on such intermediary or entity responsible for such delay in unblocking of amounts 

in the ASBA Accounts. 

 

Our Company, the Selling Shareholders and the LM do not accept any responsibility for the completeness and 

accuracy of the information stated in this section and the General Information Document and are not liable for 

any amendment, modification or change in the applicable law which may occur after the date of this Prospectus. 

Applicants are advised to make their independent investigations and ensure that their applications are submitted 

in accordance with applicable laws and do not exceed the investment limits or maximum number of the Equity 

Shares that can be held by them under applicable law or as specified in the Draft Prospectus and this Prospectus. 

 

Further, our Company, the Selling Shareholders and the LM are not liable for any adverse occurrences’ consequent 

to the implementation of the UPI Mechanism for application in this Offer. 

 

PHASED IMPLEMENTATION OF UNIFIED PAYMENTS INTERFACE 

 

SEBI has issued a circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 

June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, circular no. 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019 and circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 (collectively the "UPI Circulars") in relation to 

streamlining the process of public issues of equity shares and convertibles. Pursuant to the UPI Circulars, the UPI 

Mechanism has been introduced in a phased manner as a payment mechanism (in addition to mechanism of 

blocking funds in the account maintained with SCSBs under the ASBA) for applications by RIIs through 

intermediaries with the objective to reduce the time duration from public issue closure to listing from six working 

days to up to three working days. Considering the time required for making necessary changes to the systems and 

to ensure complete and smooth transition to the UPI payment mechanism, the UPI circular proposes to introduce 

and implement the UPI payment mechanism in three phases in the following manner: 

 

Phase I: This phase has become applicable from January 1, 2019 until March 31, 2019 or floating of five main 

board public issues, whichever is later. Subsequently, the timeline for implementation of Phase I was extended 

till June 30, 2019. Under this phase, a Retail Individual Investor had the option to submit the Application Form 

with any of the intermediary and use his / her UPI ID for the purpose of blocking of funds. The time duration from 

public Offer closure to listing continued to be six Working Days. 

 

Phase II: This phase has become applicable from July 1, 2019 and the continuation of this phase has been 

extended until March 31, 2020. Under this phase, submission of the ASBA Form by RIIs through Designated 

Intermediaries (other than SCSBs) to SCSBs for blocking of funds has been discontinued and is replaced by the 

UPI Mechanism. However, the time duration from public issue closure to listing continues to be six Working 

Days during this phase. Further, pursuant to SEBI circular dated March 30, 2020, this phase has been extended 

till further notice. 

 

Phase III: This phase has become applicable on a mandatory basis for all public issues opening on or after 

December 1, 2023 as per the SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 

(“T+3 Notification”). In this phase, the time duration from public issue closure to listing has been reduced to three 

Working Days. The Offer shall be undertaken pursuant to the processes and procedures as notified in the T+3 

Notification as applicable, subject to any circulars, clarification or notification issued by SEBI from time to time, 

including any circular, clarification or notification which may be issued by SEBI from time to time. 
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All SCSBs issuing facility of making application in public issues shall also provide facility to make application 

using the UPI Mechanism. Our Company will be required to appoint one of the SCSBs as a sponsor bank to act 

as a conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment 

instructions of the Retail Individual Investors into the UPI payment mechanism. 

 

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for 

applications that have been made through the UPI Mechanism. The requirements of the UPI Circular include, 

appointment of a nodal officer by the SCSB and submission of their details to SEBI, the requirement f or SCSBs 

to send SMS alerts for the blocking and unblocking of UPI mandates, the requirement for the Registrar to submit 

details of cancelled, withdrawn or deleted applications, and the requirement for the bank accounts of unsuccessful 

Applicants to be unblocked no later than one Working Day from the date on which the Basis of Allotment is 

finalised. Failure to unblock the accounts within the timeline would result in the SCSBs being penalised under the 

relevant securities law. Additionally, if there is any delay in the redressal of investors’ complaints, the relevant 

SCSB as well as the LM will be required to compensate the concerned investor. 

 

The Offer will be made under UPI Phase III of the UPI Circular. All SCSBs issuing facility of making application 

in public issues shall also provide facility to make application using UPI. 

 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI circular 

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

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 and such payment of processing fees to the SCSBs 

shall be made in compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. 

NPCI vide circular reference no. NPCI/UPI/OC No. 127/ 2021-22 dated December 09, 2021, inter alia, has 

enhanced the per transaction limit in UPI from more than ₹2,00,000 to ₹5,00,000 for UPI based ASBA in initial 

public offerings. 

 

For further details, refer to the General Information Document available on the websites of the Stock Exchange 

and the Lead Manager. 

 

FIXED PRICE PROCEDURE 

 

The Offer is being made in compliance with the provisions of Regulation 229(1) of Chapter IX of the SEBI ICDR 

Regulations and through the Fixed Price Process wherein 50% of the Net Offer to Public is being issued to the 

Retail Individual Investors and the balance will be issued to individual applicants other than Retail Individual 

Investors and other investors including Corporate Bodies or Institutions, i.e., QIBs and Non-Institutional 

Investors. However, if the aggregate demand from the Retail Individual Applicants is less than 50%, then the 

balance Equity Shares in that portion will be added to the non-retail portion issued to the remaining investors 

including QIBs and NIIs and vice-versa subject to valid Applications being received from them at or above the 

Offer Price. 

 

Additionally, if the Retail Individual Investors category is entitled to more than 50% on proportionate basis, the 

Retail Individual Investors shall be allocated that higher percentage. However, the Application by an Applicant 

should not exceed the investment limits prescribed under the relevant regulations/statutory guidelines. 

 

Subject to valid Applications being received at or above the Offer Price, allocation to all categories in the Net 

Offer, shall be made on a proportionate basis, except for the Retail Portion where Allotment to each Retail 

Individual Investors shall not be less than the minimum lot, subject to availability of Equity Shares in Retail 

Portion, and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis. 

Undersubscription, if any, in any category, would be allowed to be met with spill over from any other category or 

a combination of categories at the discretion of our Company in consultation with the Lead Manager and the Stock 

Exchange. 

 

Investors should note that according to Section 29(1) of the Companies Act, 2013, allotment of Equity 

Shares to all successful Applicants will only be in the dematerialised form. The Application Forms which 

do not have details of the Applicant’s depository account including DP ID, PAN and Beneficiary Account 

Number/UPI ID (for RII Applicants using the UPI Mechanism), shall be treated as incomplete and rejected. 

In case DP ID, Client ID and PAN mentioned in the Application Form and entered into the electronic 
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system of the stock exchanges, do not match with the DP ID, Client ID and PAN available in the depository 

database, the application is liable to be rejected. Applicants will not have the option of getting allotment of 

the Equity Shares in physical form. The Equity Shares on allotment shall be traded only in the 

dematerialised segment of the Stock Exchange. 

 

APPLICATION FORM 

 

Application Form and the abridged prospectus will be available at the offices of the Lead Manager, the Designated 

Intermediaries and at the Registered Office of our Company. An electronic copy of the Application Form will also 

be available for download on the website of the BSE Limited (www.bseindia.com), the SCSBs, the Registered 

Brokers, the RTAs and the CDPs at least one day prior to the Offer Opening Date. 

 

All Applicants shall mandatorily participate in the Offer only through the ASBA process. RIIs are mandatorily 

required to use the UPI Mechanism for submitting their Applications to Designated Intermediaries and are allowed 

to use ASBA Process by way of ASBA Forms to submit their Applications directly to SCSBs. 

 

An electronic copy of the Application Form will also be available for download on the websites of SCSBs (via 

Internet Banking) and BSE (www.bseindia.com) at least one day prior to the Offer Opening Date.  

 

RIIs applying using the UPI Mechanism must provide the UPI ID in the relevant space provided in the Application 

Form and the Application Form that does not contain the UPI ID are liable to be rejected.  

 

ASBA Applicants (including Applicants using UPI Mechanism) must provide bank account details and 

authorisation to block funds in their respective ASBA Accounts in the relevant space provided in the ASBA Form 

and the ASBA Forms that do not contain such details are liable to be rejected or the UPI ID, as applicable, in the 

relevant space provided in the ASBA Form. Applications made using third party bank account or using third party 

linked bank account UPI ID are liable for rejection. RIIs using the UPI Mechanism may also apply through the 

mobile applications using the UPI handles as provided on the website of the SEBI. 

 

ASBA Applicants shall ensure that the Applications are made on ASBA Forms bears the stamp of the Designated 

Intermediary, submitted at the Collecting Centres only (except in case of electronic ASBA Forms) and the ASBA 

Forms not bearing such specified stamp are liable to be rejected. RIIs using UPI Mechanism, may submit their 

ASBA Forms, including details of their UPI IDs, with the Syndicate, Registered Brokers, RTAs or CDPs. RIIs 

authorising an SCSB to block the Application Amount in the ASBA Account may submit their ASBA Forms with 

the SCSBs. ASBA Applicants must ensure that the ASBA Account has sufficient credit balance such that an 

amount equivalent to the full Application Amount can be blocked by the SCSB or the Sponsor Bank, as applicable, 

at the time of submitting the Application. For all initial public offerings opening on or after September 1, 2022, 

as specified in SEBI vide its circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, the ASBA 

applications in public issues shall be processed only after the application monies are blocked in the investor’s 

bank accounts. Stock Exchanges were required to accept the ASBA applications in their electronic book building 

platform only with a mandatory confirmation on the application monies blocked. This circular is applicable for 

all categories of investors, i.e. RII, QIB, NII and other reserved categories and also for all modes through which 

the applications are processed. Since the Offer is made under Phase III (on a mandatory basis), ASBA Bidders 

could submit the ASBA Form in the manner below: 

 

(i) RIIs (other than the RIIs using UPI Mechanism) could submit their ASBA Forms with SCSBs (physically 

or online, as applicable), or online using the facility of linked online trading, demat and bank account (3 

in 1 type accounts), provided by certain brokers. 

 

(ii) UPI Bidders using the UPI Mechanism, could submit their ASBA Forms with the Syndicate, Sub 

Syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online 

trading, demat and bank account (3 in 1 type accounts), provided by certain brokers. 

 

(iii) QIBs and NIIs not using the UPI Mechanism could submit their ASBA Forms with SCSBs, Syndicate, 

Sub-Syndicate members, Registered Brokers, RTAs or CDPs. 

 

Investors were required to ensure that their PAN is linked with Aadhaar and were in compliance with Central 

Board of Direct Taxes notification dated February 13, 2020 and press release dated June 25, 2021 and September 

http://www.bseindia.com/
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17, 2021. Pursuant to the press release dated March 28, 2023, the last date for linking PAN and Aadhaar has been 

extended to June 30, 2023. 

 

The prescribed colour of the Application Form for various categories is as follows: 

 

Category Colour* 

Resident Indians and Eligible NRIs applying on a non-repatriation basis White 

Non-Residents and Eligible NRIs, FPIs, FVCIs, etc. applying on a repatriation basis Blue 
*Excluding electronic Application Form 

 

Designated Intermediaries (other than SCSBs) after accepting application form submitted by RIIs (without using 

UPI for payment), NIIs and QIBs shall capture and upload the relevant details in the electronic application system 

of stock exchange(s) and shall submit/deliver the Application Forms to respective SCSBs where the Applicants 

has a bank account and shall not submit it to any non-SCSB Bank. 

 

For RIIs using UPI Mechanism, the Stock Exchange shall share the Application details (including UPI ID) with 

Sponsor Bank on a continuous basis through API integration to enable the Sponsor Bank to initiate UPI Mandate 

Request to RIIs for blocking of funds. The Sponsor Bank shall initiate request for blocking of funds through NPCI 

to RIIs, who shall accept the UPI Mandate Request for blocking of funds on their respective mobile applications 

associated with UPI ID linked bank account. The NPCI shall maintain an audit trail for every application entered 

in the Stock Exchange applying platform, and the liability to compensate RIIs (using the UPI Mechanism) in case 

of failed transactions shall be with the concerned entity (i.e., the Sponsor Bank, NPCI or the Bankers to the Offer) 

at whose end the lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail of all disputed 

transactions/ investor complaints to the Sponsor Banks and the Bankers to the Offer. The LM shall also be required 

to obtain the audit trail from the Sponsor Banks and the Bankers to the Offer for analysing the same and fixing 

liability. For ensuring timely information to investors, SCSBs shall send SMS alerts as specified in SEBI circular 

No. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular 

Nos. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated 

April 20, 2022. 

 

The Sponsor Bank will undertake a reconciliation of Application responses received from Stock Exchanges and 

sent to NPCI and will also ensure that all the responses received from NPCI are sent to the Stock Exchanges 

platform with detailed error code and description, if any. Further, the Sponsor Bank will undertake reconciliation 

of all Application requests and responses throughout their lifecycle on daily basis and share reports with the LM 

in the format and within the timelines as specified under the UPI Circulars. Sponsor Bank and Issuer banks shall 

download UPI settlement files and raw data files from the NPCI portal after every settlement cycle and do three 

way reconciliation with Banks UPI switch data, CBS data and UPI raw data. NPCI is to coordinate with Issuer 

banks and Sponsor Banks on a continuous basis. 

 

The Sponsor Bank hosted a web portal for intermediaries (closed user group) from the date of Offer Opening Date 

till the date of listing of the Equity Shares with details of statistics of mandate blocks / unblocks, performance of 

apps and UPI handles, down-time / network latency (if any) across intermediaries and any such processes having 

an impact / bearing on the Offer Bidding process. 

 

Applicants shall only use the specified Application Form for making an Application in terms of the Prospectus. 

 

The Application Form contained information about the Applicant and the price and the number of Equity Shares 

that the Applicants wish to apply for. Application Forms downloaded and printed from the websites of the Stock 

Exchange shall bear a system generated unique application number. Applicants were required to ensure that the 

ASBA Account has sufficient credit balance as an amount equivalent to the full Application Amount can be 

blocked by the SCSB or Sponsor Bank at the time of submitting the Application.  

 

An Investor, intending to subscribe to this Offer, shall submit a completed application form to any of the following 

intermediaries (collectively called – "Designated Intermediaries"): 

 

1. An SCSB, with whom the bank account to be blocked, is maintained 

2. A syndicate member (or sub-syndicate member) 
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3. A stockbroker registered with a recognized stock exchange (and whose name is mentioned on the website 

of the stock exchange as eligible for this activity) (‘broker’) 

4. A Depository Participant ("DP") (whose name is mentioned on the website of the stock exchange as 

eligible for this activity) 

5. A Registrar to Offer and share transfer agent ("RTA") (whose name is mentioned on the website of the 

stock exchange as eligible for this activity) 

 

The aforesaid intermediary 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 upload of the details in the electronic application system of stock exchange will be done by: 

 

For Applications 

submitted by Investors 

to SCSBs: 

After accepting the form, SCSB shall capture and upload the relevant details in the 

electronic application system as specified by the stock exchange and may begin 

blocking funds available in the bank account specified in the form, to the extent of 

the application money specified. 

For applications 

submitted by investors 

to intermediaries other 

than SCSBs: 

After accepting the application form, respective Intermediary shall capture and 

upload the relevant details in the electronic application system of the stock 

exchange. Post uploading, they shall forward a schedule as per prescribed format 

along with the application forms to designated branches of the respective SCSBs 

for blocking of funds within one day of closure of Offer. 

For applications 

submitted by investors 

to intermediaries other 

than SCSBs with use of 

UPI for payment: 

After accepting the application form, respective intermediary shall capture and 

upload the relevant application details, including UPI ID, in the electronic 

application system of stock exchange. Stock exchange shall share application 

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 shall validate the electronic application 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. 

 

Stock exchange shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client 

ID or Pan ID can be modified but not BOTH), Bank code and Location code, in the application details already 

uploaded. 

 

Upon completion and submission of the Application Form to Application Collecting intermediaries, the 

Applicants are deemed to have authorized our Company to make the necessary changes in the Prospectus, without 

prior or subsequent notice of such changes to the Applicants. Applicants shall submit an Application Form either 

in physical or electronic form to the SCSB’s authorising blocking of funds that are available in the bank account 

specified in the Application Form used by ASBA Applicants. Designated Intermediaries (other than SCSBs) shall 

submit/deliver the ASBA Forms/ Application Forms to the respective SCSB, where the Applicant has a bank 

account and shall not submit it to any non-SCSB bank or any Escrow Collection Bank. 

 

WHO CAN APPLY? 

 

ELECTRONIC REGISTRATION OF APPLICATIONS 

 

The Designated Intermediary may register the Applications using the on-line facilities of the Stock Exchanges. 

The Designated Intermediaries can also set up facilities for off-line electronic registration of Applications, subject 

to the condition that they may subsequently upload the off-line data file into the on-line facilities for issue on a 

regular basis before the closure of the Offer. 

 

On the Offer Closing Date, the Designated Intermediaries may upload the Applications till such time as may be 

permitted by the Stock Exchanges and as disclosed in the Prospectus. 
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Only Applications that are uploaded on the Stock Exchanges Platform are considered for allocation/Allotment. 

The Designated Intermediaries are given till 1:00 pm on the next working day following the Offer Closing Date 

to modify select fields uploaded in the Stock Exchange Platform during the Offer Period after which the Stock 

Exchange(s) send the Application information to the Registrar to the Offer for further processing. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as 

amended (the “U.S. Securities Act”) or any state securities laws in the United States and may not be offered 

or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation 

S) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements 

of the U.S. Securities Act and applicable state securities laws in the United States. Accordingly, the Equity 

Shares are being offered and sold outside the United States in offshore transactions in compliance with 

Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers 

and sales occur.  

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be offered or sold, and Applications may not be made by persons in 

any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 

 

In addition to the category of Applicants set forth in the General Information Document, the following persons 

are also eligible to invest in the Equity Shares under all applicable laws, regulations and guidelines: 

 

a) Indian nationals’ resident in India who are not incompetent to contract under the Indian Contract Act, 

1872, as amended, in single or as a joint application and minors having valid Demat account as per 

Demographic Details provided by the Depositories. Furthermore, based on the information provided by 

the Depositories, our Company shall have the right to accept the Applications belonging to an account 

for the benefit of minor (under guardianship); 

b) Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify 

that the application is being made in the name of the HUF in the Application Form as follows: ―Name 

of Sole or First applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name 

of the Karta‖. Applications by HUFs would be considered at par with those from individuals; 

c) Companies, corporate bodies and societies registered under the applicable laws in India and authorized 

to invest in the Equity Shares under their respective constitutional and charter documents; 

d) Mutual Funds registered with SEBI; 

e) Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other 

than Eligible NRIs are not eligible to participate in this Offer; 

f) Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks 

(subject to RBI permission, and the SEBI Regulations and other laws, as applicable); 

g) FPIs and sub-accounts of FPIs registered with SEBI, other than a sub-account which is a foreign 

corporate or a foreign individual under the QIB Portion; 

h) Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares; 

i) Sub-accounts of FPIs registered with SEBI, which are foreign corporate or foreign individuals only under 

the Non Institutional applicant’s category; 

j) Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial 

Development Corporations; 

k) Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial 

Development Corporations; 

l) Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other 

law relating to Trusts and who are authorized under their constitution to hold and invest in equity shares; 

m) Scientific and/or Industrial Research Organizations authorized to invest in equity shares; 

n) Insurance Companies registered with Insurance Regulatory and Development Authority, India; 

o) Provident Funds with minimum corpus of ₹25 crores and who are authorized under their constitution to 

hold and invest in equity shares; 

p) Pension Funds with minimum corpus of ₹25 crores and who are authorized under their constitution to 

hold and invest in equity shares; 

q) National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of 

Government of India published in the Gazette of India; 

r) Insurance funds set up and managed by army, navy or air force of the Union of India; 
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s) Multilateral and bilateral development financial institution; 

t) Eligible QFIs; 

u) Insurance funds set up and managed by army, navy or air force of the Union of India; 

v) Insurance funds set up and managed by the Department of Posts, India; 

w) Any other person eligible to apply in this Offer, under the laws, rules, regulations, guidelines and policies 

applicable to them; 

x) Applications not to be made by: 

 

• Minors (except through their Guardians); 

• Partnership firms or their nominations; 

• Overseas Corporate Bodies; 

 

As per the existing regulations, OCBs are not eligible to participate in this Offer. The RBI has however 

clarified in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are 

incorporated and are not under the adverse notice of the RBI are permitted to undertake fresh investments 

as incorporated non-resident entities in terms of Regulation 5(1) of RBI Notification No.20/2000-RB dated 

May 3, 2000 under the FDI Scheme with the prior approval of Government if the investment is through 

Government Route and with the prior approval of RBI if the investment is through Automatic Route on 

case by case basis. OCBs may invest in this Offer provided it obtains prior approval from the RBI. On 

submission of such approval along with the Application Form, the OCB shall be eligible to be considered 

for share allocation. 

 

MAXIMUM AND MINIMUM APPLICATION SIZE 

 

1. For Retail Individual Applicants 

 

The Application must be for a minimum of 800Equity Shares and in multiples of 800Equity 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 Applicants have to ensure that the Application 

Price does not exceed ₹2,00,000. 

 

2. For Other than Retail Individual Applicants (Non-Institutional Applicants 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 800Equity Shares thereafter. An application cannot be submitted 

for more than the Net Offer 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 cannot withdraw its Application after the Offer Closing Date and is required to pay 

100% QIB Margin upon submission of Application. 

 

In case of revision in Applications, the Non-Institutional Applicants, who are individuals, have to ensure 

that the application amount is greater than ₹2,00,000 for being considered for allocation in the Non-

Institutional Portion. 

 

Applicants are advised to ensure that any single Application 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 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 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. 

 

BASIS OF ALLOTMENT 

 

Allotment will be made in consultation with the Stock Exchange. In the event of oversubscription, the allotment 

will be made on a proportionate basis in marketable lots as set forth here: 
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1. The total number of Shares to be allocated to each category as a whole shall be arrived at on a 

proportionate basis i.e., the total number of Shares applied for in that category multiplied by the inverse 

of the over subscription ratio (number of applicants in the category X number of Shares applied for). 

 

2. The number of Shares to be allocated to the successful applicants will be arrived at on a proportionate 

basis in marketable lots (i.e., Total number of Shares applied for into the inverse of the over subscription 

ratio). For applications where the proportionate allotment works out to less than 800 Equity shares the 

allotment will be made as follows: 

 

a. Each successful applicant shall be allotted 800 Equity shares; and 

b. The successful applicants out of the total applicants for that category shall be determined by the 

drawl of lots in such a manner that the total number of Shares allotted in that category is equal 

to the number of Shares worked out as per (2) above. 

 

3. If the proportionate allotment to an applicant works out to a number that is not a multiple of 800 Equity 

shares, the applicant would be allotted Shares by rounding off to the nearest multiple of 800Equity shares 

subject to a minimum allotment of 800 Equity shares. 

 

4. If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to the 

applicants in that category, the balance available Shares for allocation shall be first adjusted against any 

category, where the allotted Shares are not sufficient for proportionate allotment to the successful 

applicants in that category, the balance Shares, if any, remaining after such adjustment will be added to 

the category comprising of applicants applying for the minimum number of Shares. If as a result of the 

process of rounding off to the nearest multiple of 800 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 

Prospectus. 

 

5. The above proportionate allotment of shares in an Offer that is oversubscribed shall be subject to the 

reservation for small individual applicants as described below: 

 

a. As the retail individual investor category is entitled to more than fifty percent on proportionate 

basis, the retail individual investors shall be allocated that higher percentage 

b. The balance net offer of shares to the public shall be made available for allotment to: 

(i) Individual applicants other than retails individual investors and 

(ii) Other investors, including Corporate Bodies/ Institutions irrespective of number of shares 

applied for. 

(iii) The unsubscribed portion of the net offer to any one of the categories specified in a) or 

b) shall/may be made available for allocation to applicants in the other category, if so 

required. 

 

6. 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 Stock Exchange. The Executive Director/Managing Director of the Stock 

Exchange, in addition to Lead Manager and Registrar to the Offer, 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. 

 

PARTICIPATION BY ASSOCIATES/AFFILIATES OF LEAD MANAGER, PROMOTERS, 

PROMOTER GROUP AND PERSONS RELATED TO PROMOTER/PROMOTER GROUP 

 

The Lead Manager shall not be entitled to subscribe to this Offer in any manner except towards fulfilling their 

underwriting obligations. However, associates and affiliates of the Lead Manager may subscribe to Equity Shares 

in the Offer, either in the QIB Portion and Non-Institutional Portion where the allotment is on a proportionate 

basis. The Promoters, Promoter Group, Lead Manager and any persons related to the Lead Manager (except 

Mutual Funds sponsored by entities related to the Lead Manager) cannot apply in the Offer. 

 

Neither (i) the Lead Manager or any associates of the Lead Manager, except Mutual Funds sponsored by entities 

which are associates of the Lead Manager or insurance companies promoted by entities which are associate of 
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Lead Manager or AIFs sponsored by the entities which are associate of the Lead Manager or FPIs (other than 

individuals, corporate bodies and family offices), sponsored by the entities which are associates of the Lead 

Manager nor; (ii) any “person related to the Promoters and members of the Promoters Group” shall apply in the 

Offer under the Anchor Investor Portion. 

 

For the purposes of this section, a QIB who has any of the following rights shall be deemed to be a “person related 

to the Promoters and members of the Promoters Group”: (a) rights under a shareholders’ agreement or voting 

agreement entered into with the Promoters and members of the Promoters Group; (b) veto rights; or (c) right to 

appoint any nominee director on our Board. 

 

APPLICATION BY MUTUAL FUNDS 

 

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be 

lodged with the Application Form. Failing this, our Company in consultation with Lead Manager, reserves the 

right to accept or reject any Application in whole or in part, in either case, without assigning any reason thereof. 

The Applications made by the asset management companies or custodians of Mutual Funds shall specifically state 

the names of the concerned schemes for which the Applications are made. 

 

In case of a Mutual Fund, a separate Application can be made in respect of each scheme of the Mutual Fund 

registered with 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. 

 

No mutual fund scheme shall invest more than 10% of its net asset value in the Equity Shares or equity related 

instruments of any Company provided that the limit of 10% shall not be applicable for investments in index funds 

or sector or industry specific funds. No mutual fund under all its schemes should own more than 10% of any 

Company’s paid-up share capital carrying voting rights. 

 

APPLICATION BY HUFs 

 

Applications by HUFs Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant 

should specify that the Application is being made in the name of the HUF in the Application Form as follows: 

“Name of sole or first Applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name 

of the Karta”. Applications by HUFs may be considered at par with Applications from individuals. 

 

APPLICATION BY ELIGIBLE NRIs 

 

Eligible NRIs may obtain copies of Application Form from the Designated Intermediaries. Only Applications 

accompanied by payment in Indian Rupees or freely convertible foreign exchange will be considered for 

Allotment. Eligible NRI Applicant applying on a repatriation basis by using the Non-Resident Forms should 

authorize their SCSB or should confirm/accept the UPI Mandate Request (in case of RIIs using the UPI 

Mechanism) to block their Non-Resident External (“NRE”) accounts, or Foreign Currency Non-Resident 

(“FCNR”) ASBA Accounts, and eligible NRI Applicant applying on a non-repatriation basis by using Resident 

Forms should authorize their SCSB or should confirm/accept the UPI Mandate Request (in case of RIIs applying 

using the UPI Mechanism) to block their Non-Resident Ordinary (“NRO”) accounts for the full application 

amount, at the time of the submission of the Application Form. However, NRIs applying in the Offer through the 

UPI Mechanism are advised to enquire with the relevant bank where their account is UPI linked prior to submitting 

their application. 

 

Eligible NRIs applying on a repatriation basis are advised to use the Application Form meant for non-residents 

(blue in colour). 

 

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

colour). 

 

Participation by Eligible NRIs in the Offer shall be subject to the FEMA Non-Debt Instruments Rules. Only 

Applications accompanied by payment in Indian rupees or fully converted foreign exchange will be considered 

for Allotment. 
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In accordance with the FEMA Non-Debt Instruments Rules, the total holding by any individual NRI, on a 

repatriation basis, shall not exceed 5% of the total paid-up equity capital on a fully diluted basis or shall not exceed 

5% of the paid-up value of each series of debentures or preference shares or share warrants issued by an Indian 

company and the total holdings of all NRIs and OCIs put together shall not exceed 10% of the total paid-up equity 

capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or 

preference shares or share warrant. Provided that the aggregate ceiling of 10% may be raised to 24% if a special 

resolution to that effect is passed by the general body of the Indian company. 

 

For further details, see “Restrictions on Foreign Ownership of Indian Securities” on page 224 of this Prospectus. 

 

APPLICATION BY FPIs 

 

In terms of the SEBI FPI Regulations, the investment in Equity Shares by a single FPI or an investor group (which 

means multiple entities registered as FPIs and directly or indirectly having common ownership of more than 50% 

or common control) must be below 10% of our post-offer Equity Share capital. Further, in terms of the FEMA 

Non-Debt Instruments Rules, the total holding by each FPI or an investor group shall be below 10% of the total 

paid-up Equity Share capital of our Company and the total holdings of all FPIs put together with effect from April 

1, 2020, can be up to the sectoral cap applicable to the sector in which our Company operates (i.e., up to 100%). 

In terms of the FEMA Non-Debt Instruments Rules, for calculating the aggregate holding of FPIs in a company, 

holding of all registered FPIs shall be included. 

 

Additionally, the aggregate foreign portfolio investment up to 49% of the paid-up capital on a fully diluted basis 

or the sectoral / statutory cap, whichever is lower, does not require Government approval or compliance of sectoral 

conditions as the case may be, if such investment does not result in transfer of ownership and control of the 

resident Indian company from resident Indian citizens or transfer of ownership or control to persons resident 

outside India. Other investments by a person resident outside India will be subject to conditions of Government 

approval and compliance with sectoral conditions as laid down in these regulations. 

 

In case of Application made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI 

Regulations is required to be attached to the Application Form, failing which our Company reserves the right to 

reject any Application without assigning any reason. 

 

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed 

that at the time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income 

Tax Department of India for checking compliance for a single FPI; and (ii) obtain validation from Depositories 

for the FPIs who have invested in the Offer to ensure there is no breach of the investment limit, within the timelines 

for offer procedure, as prescribed by SEBI from time to time. 

 

A FPI may purchase or sell equity shares of an Indian company which is listed or to be listed on a recognized 

stock exchange in India, and/ or may purchase or sell securities other than equity instruments FPIs are permitted 

to participate in the Offer 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 SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative 

instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is 

issued overseas by a FPI against securities held by it in India, as its underlying) directly or indirectly, only in the 

event (i) such offshore derivative instruments are issued only by persons registered as Category I FPIs; (ii) such 

offshore derivative instruments are issued only to persons eligible for registration as Category I FPIs; (iii) such 

offshore derivative instruments are issued after compliance with ‘know your client’ norms; and (iv) such other 

conditions as may be specified by SEBI from time to time. 

 

In case the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital, on a fully 

diluted basis or 10% or more of the paid-up value of any series of debentures or preference shares or share warrants 

issued that may be issued by our Company, the total investment made by the FPI will be re-classified as FDI 

subject to the conditions as specified by SEBI and the RBI in this regard and our Company and the investor will 

be required to comply with applicable reporting requirements. 
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An FPI issuing offshore derivate instruments is also required to ensure that any transfer of offshore derivative 

instrument is made by, or on behalf of it subject to, inter alia, the following conditions: 

 

a) each offshore derivative instruments are transferred to persons subject to fulfilment of SEBI FPI 

Regulations; and 

b) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore 

derivative instruments are to be transferred to are pre-approved by the FPI. 

 

The FPIs who wish to participate in the Offer is advised to use the Application Form for non-residents. 

 

Further, Applications received from FPIs bearing the same PAN will be treated as multiple Applications and are 

liable to be rejected, except for Applications from FPIs that utilize the multiple investment manager structure in 

accordance with the Operational Guidelines for Foreign Portfolio Investors and Designated Depository 

Participants which were issued in November 2019 to facilitate implementation of SEBI (Foreign Portfolio 

Investors) Regulations, 2019 (such structure "MIM Structure") provided such Applications have been made with 

different beneficiary account numbers, Client IDs and DP IDs. Accordingly, it should be noted that multiple 

Application received from FPIs, who do not utilize the MIM Structure, and bear the same PAN, are liable to be 

rejected. In order to ensure valid Applications, FPIs making multiple Applications using the same PAN, and with 

different beneficiary account numbers, Client IDs and DP IDs, were required to provide a confirmation along with 

each of their Application Forms that the relevant FPIs making multiple Applications utilize the MIM Structure 

and indicate the names of their respective investment managers in such confirmation. In the absence of such 

confirmation from the relevant FPIs, such multiple Applications will be rejected. 

 

APPLICATION BY SEBI REGISTERED ALTERNATIVE INVESTMENT FUND (AIF), VENTURE 

CAPITAL FUNDS (VCF) AND FOREIGN VENTURE CAPITAL INVESTORS (FVCI) 

 

The SEBI VCF Regulations, the SEBI FVCI Regulations and the SEBI AIF Regulations inter-alia prescribe the 

investment restrictions on the VCFs, FVCIs and AIFs registered with SEBI. Further, the SEBI AIF Regulations 

prescribe, among others, the investment restrictions on AIFs. 

 

The holding by any individual VCF or FVCI registered with SEBI in one venture capital undertaking should not 

exceed 25% of the corpus of the VCF. Further, VCFs and FVCIs can invest only up to 33.33% of the investible 

funds by way of subscription to an initial public offering. 

 

The category I and II AIFs cannot invest more than 25% of the corpus in one Investee Company. A category III 

AIF cannot invest more than 10% of the corpus in one Investee Company. A venture capital fund registered as a 

category I AIF, as defined in the SEBI AIF Regulations, cannot invest more than 1/3rd of 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 the SEBI AIF Regulations shall continue to be regulated by the VCF Regulation 

until the existing fund or scheme managed by the fund is wound up and such funds shall not launch any new 

scheme after the notification of the SEBI AIF Regulations. 

 

All FPIs and FVCIs should note that refunds, dividends and other distributions, if any, will be payable in Indian 

Rupees only and net of Bank charges and commission. 

 

Our Company or the Lead Manager will not be responsible for loss, if any, incurred by the Applicant on 

account of conversion of foreign currency. 

 

All non-resident investors should note that refunds, dividends and other distributions, if any, will be 

payable in Indian Rupees only and net of bank charges and commission. 

 

There is no reservation for Eligible NRIs, FPIs and FVCIs and all Applicants will be treated on the same 

basis with other categories for the purpose of allocation. 

 

APPLICATIONS BY LIMITED LIABILITY PARTNERSHIPS 
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In case of applications made by limited liability partnerships registered under the Limited Liability Partnership 

Act, 2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, 

must be attached to the Application Form. Failing which, the Company in consultation with the LM, reserves the 

right to reject any application, without assigning any reason thereof. 

 

APPLICATIONS BY INSURANCE COMPANIES 

 

In case of Applications made by insurance companies registered with the IRDA, a certified copy of certificate of 

registration issued by IRDA must be attached to the Application Form. Failing this, our Company in consultation 

with the Lead Manager reserves the right to reject any Application without assigning any reason thereof. 

 

The exposure norms for insurers prescribed in Regulation 9 of the Insurance Regulatory and Development 

Authority of India (Investment) Regulations, 2016 ("IRDAI Investment Regulations") are set forth below: 

 

(a) Equity shares of a company: the lower of 10%* of the investee company’s outstanding equity shares 

(face value) or 10% of the respective fund in case of a life insurer or 10% of investment assets in case of 

a general insurer or a reinsurer; 

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

insurer or 15% of investment assets in case of a general insurer or a reinsurer or 15% of the investment 

assets in all companies belonging to the group, whichever is lower; and 

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

of a life insurer or a reinsurer or health insurer or general insurance or 15% of the investment assets, 

whichever is lower. 

 

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount 

of 10% of the investment assets of a life insurer or general insurer and the amount calculated under points (i), (ii) 

or (iii) above, as the case may be. 

 

*The above limit of 10% shall stand substituted as 15% of outstanding equity shares (face value) for insurance 

companies with investment assets of ₹2,500,000 million or more and 12% of outstanding equity shares (face 

value) for insurers with investment assets of ₹500,000 million or more but less than ₹2,500,000 million. 

 

Insurer companies participating in this Offer shall comply with all applicable regulations, guidelines and circulars 

Issued by the IRDA from time to time to time including the Insurance Regulatory and Development Authority 

(Investment) Regulations, 2016 ("IRDA Investment Regulations"). 

 

APPLICATION BY PROVIDENT FUNDS / PENSION FUNDS 

 

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

of Rs 25 Crores, a certified copy of certificate from a chartered accountant certifying the corpus of the provident 

fund/ pension fund must be attached to the Application Form. Failing this, the Company in consultation with the 

LM reserves the right to reject any application, without assigning any reason thereof. 

 

APPLICATIONS BY BANKING COMPANIES 

 

In case of Applications made by banking companies registered with RBI, certified copies of: (i) the certificate of 

registration issued by RBI, and (ii) the approval of such banking company’s investment committee are required 

to be attached to the Application Form, failing which our Company in consultation with the LM, reserve the right 

to reject any Application without assigning any reason. 

 

The investment limit for banking companies in non-financial services companies as per the Banking Regulation 

Act, 1949, as amended ("Banking Regulation Act"), and the Reserve Bank of India (Financial Services provided 

by Banks) Directions, 2016, as amended is 10% of the paid-up share capital of the investee company not being its 

subsidiary engaged in non-financial services or 10% of the banks own paid-up share capital and reserves, 

whichever is lower. However, a banking company would be permitted to invest in excess of 10% but not exceeding 

30% of the paid up share capital of such investee company if (i) the investee company is engaged in non-financial 

activities permitted for banks in terms of Section 6(1) of the Banking Regulation Act, or (ii) the additional 

acquisition is through restructuring of debt / corporate debt restructuring / strategic debt restructuring, or to protect 
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the banks ‘interest on loans / investments made to a company. The bank is required to submit a time bound action 

plan for disposal of such shares within a specified period to RBI. A banking company would require a prior 

approval of RBI to make (i) investment in a subsidiary and a financial services company that is not a subsidiary 

(with certain exception prescribed), and (ii) investment in a non-financial services company in excess of 10% of 

such investee company’s paid up share capital as stated in 5(a)(v)(c)(i) of the Reserve Bank of India (Financial 

Services provided by Banks) Directions, 2016. 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 

investee company’s paid-up share capital and reserves. 

 

APPLICATION BY SYSTEMICALLY IMPORTANT NON-BANKING FINANCIAL COMPANIES 

 

In case of Applications made by systemically important non-banking financial companies registered with RBI, a 

certified copy of the certificate of registration issued by the RBI, a certified copy of its last audited financial 

statements on a standalone basis and a net worth certificate from its statutory auditor(s), must be attached to the 

Application Form. Failing this, our Company in consultation with the LM, reserves the right to reject any 

Application, without assigning any reason thereof. Systemically Important Non-Banking Financial Companies 

participating in the Offer shall comply with all applicable regulations, guidelines and circulars issued by RBI from 

time to time. 

 

APPLICATIONS BY SCSBS 

 

SCSBs participating in the Offer is required to comply with the terms of the SEBI circulars nos. 

CIR/CFD/DIL/12/2012 and CIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013 respectively. 

Such SCSBs are required to ensure that for making applications on their own account using ASBA, they should 

have a separate account in their own name with any other SEBI registered SCSBs. Further, such account shall be 

used solely for the purpose of making application in public issues and clear demarcated funds should be available 

in such account for such applications. 

 

The information set out above is given for the benefit of the Applicants. Our Company and the LM are not 

liable for any amendments or modification or changes to applicable laws or regulations, which may occur 

after the date of this Prospectus. Applicants are advised to make their independent investigations and 

ensure that any single application from them does not exceed the applicable investment limits or maximum 

number of the Equity Shares that can be held by them under applicable law or regulations, or as specified 

in the Draft Prospectus and this Prospectus. 

 

APPLICATION UNDER POWER OF ATTORNEY 

 

In case of Applications made pursuant to a power of attorney by limited companies, corporate bodies, registered 

societies, eligible FPIs, AIFs, Mutual Funds, insurance companies, insurance funds set up by the army, navy or 

air force of the Union of India, insurance funds set up by the Department of Posts, India or the National Investment 

Fund and provident funds with a minimum corpus of ₹250 million (subject to applicable laws) and pension funds 

with a minimum corpus of ₹250 million (subject to applicable laws), a certified copy of the power of attorney or 

the relevant resolution or authority, as the case may be, along with a certified copy of the memorandum of 

association and articles of association and/or bye laws, as applicable, must be lodged along with the Application 

Form. Failing this, our Company in consultation with the LM, reserves the right to accept or reject any Application 

in whole or in part, in either case, without assigning any reason thereof. Our Company in consultation with the 

LM, in their absolute discretion, reserves the right to relax the above condition of simultaneous lodging of the 

power of attorney along with the Application Form. 

 

In accordance with RBI regulations, OCBs cannot participate in the Offer. 

 

The above information is given for the benefit of the Applicants. Our 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 the Draft Prospectus or this Prospectus. Applicants are advised to make their independent investigations and 

ensure any single Application from them does not exceed the applicable investment limits or maximum number 

of the Equity Shares that can be held by them under applicable law or regulation or as specified in the Draft 

Prospectus or this Prospectus. 
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OFFER PROCEDURE FOR APPLICATION SUPPORTED BY BLOCKED ACCOUNT (ASBA) 

 

In accordance with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, all the 

Applicants have to compulsorily apply through the ASBA Process. Our Company and the Lead Manager are not 

liable for any amendments, modifications, or changes in applicable laws or regulations, which may occur after the 

date of this 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. 

 

The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA 

Process xare provided on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. For details 

on designated branches of SCSB collecting the Application Form, please refer the above-mentioned SEBI link. 

 

METHOD AND PROCESS OF APPLICATIONS 

 

1. The Designated Intermediaries shall accept applications from the Applicants during the Offer Period. 

 

2. The Offer Period shall be for a minimum of three Working Days and shall not exceed 10 Working Days. 

The Offer Period may be extended, if required, by an additional three Working Days, subject to the total 

Offer Period not exceeding 10 Working Days. 

 

3. During the Offer Period, Applicants who are interested in subscribing to the Equity Shares should 

approach the Designated Intermediaries to register their applications. 

 

4. The Applicant cannot apply on another Application Form after applications on one Application Form 

have been submitted to the Designated Intermediaries. Submission of a second Application form to either 

the same or to another Designated Intermediaries will be treated as multiple applications and is liable to 

rejected either before entering the application into the electronic collecting system or at any point prior 

to the allocation or Allotment of Equity Shares in this Offer. 

 

5. Designated Intermediaries accepting the application forms shall be responsible for uploading the 

application along with other relevant details in application forms on the electronic application system of 

stock exchange and submitting the form to SCSBs for blocking of funds (except in case of SCSBs, where 

blocking of funds will be done by respective SCSBs only). All applications shall be stamped and thereby 

acknowledged by the Designated Intermediaries at the time of receipt. 

 

6. The Designated Intermediaries will enter each application option into the electronic collecting system as 

a separate application and generate a TRS and give the same to the applicant. 

 

7. Upon receipt of the Application Form, submitted whether in physical or electronic mode, the Designated 

Intermediaries shall verify if sufficient funds equal to the application amount are available in the ASBA 

Account, as mentioned in the Application Form, prior to uploading such applications with the Stock 

Exchange. 

 

8. If sufficient funds are not available in the ASBA Account, the Designated Intermediaries shall reject 

such applications and shall not upload such applications with the Stock Exchange. 

 

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

application amount mentioned in the Application Form and will enter each application option into the 

electronic collecting system as a separate application and generate a TRS for each price and demand 

option. The TRS shall be furnished to the Applicant on request. The registration of the Application by 

the Designated Intermediary does not guarantee that the Equity Shares shall be allocated/ allotted. Such 

Acknowledgement will be non-negotiable and by itself will not create any obligation of any kind. When 

an Applicant revises his or her Application (in case of revision in the Price), he /she shall surrender the 

earlier Acknowledgement Slip and may request for a revised TRS from the relevant Designated 

Intermediary as proof of his or her having revised the previous Application. 

 

10. The application amount shall remain blocked in the aforesaid ASBA Account until finalization of the 

Basis of Allotment and consequent transfer of the application amount against the Allotted Equity Shares 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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to the Public Offer Account, or until withdraw/ failure of the Offer or until withdrawal/ rejection of the 

Application Form, as the case may be. Once the Basis of Allotment if finalized, the Registrar to the Offer 

shall send an appropriate request to the Controlling Branch of the SCSB for unblocking the relevant 

ASBA Accounts and for transferring the amount allocable to the successful Applicants to the Public 

Offer Account. In case of withdrawal/ failure of the Offer, the blocked amount shall be unblocked on 

receipt of such information from the Registrar to the Offer. 

 

TERMS OF PAYMENT 

 

The entire Offer price of ₹156/-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 Offer, 

the balance amount after transfer will be unblocked by the SCSBs.  

 

The applicants should note that the arrangement with Bankers to the Offer or the Registrar is not prescribed by 

SEBI and has been established as an arrangement between our Company, Banker to the Offer and the Registrar 

to the Offer 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 application amount in the bank account specified in the Application Form. The SCSB 

shall keep the application amount in the relevant bank account blocked until withdrawal/ rejection of the 

Application or receipt of instructions from the Registrar to unblock the application amount. However, non-retail 

Applicants shall neither withdraw nor lower the size of their applications at any stage. In the event of withdrawal 

or rejection of the Application Form or for unsuccessful Application Forms, the Registrar to the Offer shall give 

instructions to the SCSBs to unblock the application money in the relevant bank account within one day of receipt 

of such instruction. The application amount shall remain blocked in the ASBA Account until finalization of the 

Basis of Allotment in the Offer and consequent transfer of the application amount to the Public Offer Account, or 

until withdrawal/ failure of the Offer or until rejection of the Application by the ASBA Applicant, as the case may 

be. 

 

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and 

the SEBI ICDR Regulations, all the investors applying in a public issue shall use only Application Supported by 

Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked by 

the Self-Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public 

issue have to use UPI as a payment mechanism with Application Supported by Blocked Amount for making 

application. 

 

ELECTRONIC REGISTRATION OF APPLICATIONS 

 

1. The Designated Intermediaries will register the applications using the on-line facilities of the Stock 

Exchange. 

 

2. The Designated Intermediaries will undertake modification of selected fields in the application details 

already uploaded before 1.00 p.m. of next Working Day from the Offer Closing Date. 

 

3. The Designated Intermediaries shall be responsible for any acts, mistakes or errors or omissions and 

commissions in relation to, (i) the applications accepted by them, (ii) the applications uploaded by them 

(iii) the applications accepted but not uploaded by them or (iv) with respect to applications by Applicants, 

applications accepted and uploaded by any Designated Intermediary other than SCSBs, the Application 

form along with relevant schedules shall be sent to the SCSBs or the Designated Branch of the relevant 

SCSBs for blocking of funds and they will be responsible for blocking the necessary amounts in the 

ASBA Accounts. In case of Application accepted and uploaded by SCSBs, the SCSBs or the Designated 

Branch of the relevant SCSBs will be responsible for blocking the necessary amounts in the ASBA 

Accounts. 
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4. Neither the Lead Manager nor our Company nor the Registrar to the Offer, shall be responsible for any 

acts, mistakes or errors or omission and commissions in relation to, (i) the applications accepted by any 

Designated Intermediaries (ii) the applications uploaded by any Designated Intermediaries or (iii) the 

applications accepted but not uploaded by any Designated Intermediaries. 

 

5. The Stock Exchange will offer an electronic facility for registering applications for the Offer. This facility 

will available at the terminals of Designated Intermediaries and their authorized agents during the Offer 

Period. The Designated Branches or agents of Designated Intermediaries 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 online facilities on a regular basis. On the Offer Closing Date, the Designated 

Intermediaries shall upload the applications till such time as may be permitted by the Stock Exchange. 

This information will be available with the Lead Manager on a regular basis. 

 

6. With respect to applications by Applicants, at the time of registering such applications, the Syndicate 

Members, DPs and RTAs shall forward a schedule as per format given along with the Application Forms 

to Designated Branches of the SCSBs for blocking of funds. 

 

7. With respect to applications by Applicants, at the time of registering such applications, the Designated 

Intermediaries shall enter the following information pertaining to the Applicants into in the on-line 

system: 
 

• name of the Applicant; 

• IPO Name; 

• Application Form Number; 

• investor category; 

• PAN (of First Applicant, if more than one Applicant); 

• DP ID of the demat account of the Applicant; 

• Client Identification Number of the demat account of the Applicant; 

• number of Equity Shares Applied for; 

• bank account details; 

• locations of the Banker to the Offer or Designated Branch, as applicable, and bank code of the 

SCSB branch where the ASBA Account is maintained; and 

• bank account number 

 

8. 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 

ASBA Application Form number which shall be system generated. 

 

9. Such acknowledgment will be non-negotiable and by itself will not create any obligation of any kind. 

 

10. In case of non-retail Applicants and Retail Individual Applicants, applications would not be rejected 

except on the technical grounds as mentioned in the Prospectus. The Designated Intermediaries shall 

have no right to reject applications, except on technical grounds. 

 

11. 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 Lead Manager are cleared or approved by the Stock 

Exchanges. 

 

12. 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 Prospectus, nor does it warrant that the Equity Shares will be listed or will continue 

to be listed on the Stock Exchanges. 

 

13. The Designated Intermediaries will be given time till 1.00 p.m. on the next working day after the Offer 

Closing Date to verify the DP ID and Client ID uploaded in the online IPO system during the Offer 
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Period, after which the Registrar to the Offer will receive this data from the Stock Exchange 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. 

 

14. The SCSBs shall be given one day after the Offer Closing Date to send confirmation of Funds blocked 

(Final certificate) to the Registrar to the Offer. 

 

15. The details uploaded in the online IPO system shall be considered as final and Allotment will be based 

on such details for applications. 

 

SIGNING OF UNDERWRITING AGREEMENT AND FILING OF PROSPECTUS WITH ROC 

 

1. Our Company has entered into an Underwriting Agreement dated November 24, 2023. 

 

2. A copy of Prospectus will be filled with the RoC in terms of Section 26 of Companies Act, 2013. 

 

PRE- OFFER ADVERTISEMENT 

 

Subject to Section 30 of the Companies Act, our Company shall, after registering the Prospectus with the RoC, 

publish a pre-Offer advertisement, in the form prescribed by the SEBI Regulations, in one English language 

national daily newspaper, one Hindi language national daily newspaper and one Marathi language daily 

newspaper (Marathi being the local language where registered office is situated), each with wide circulation. In 

the pre-Offer advertisement, we shall state the Offer Opening Date and the Offer Closing Date. This 

advertisement, subject to the provisions of Section 30 of the Companies Act, 2013, shall be in the format 

prescribed in Part A of Schedule X of the SEBI ICDR Regulations. 

 

ISSUANCE OF ALLOTMENT ADVICE IN THE OFFER 

 

1. Upon approval of the basis of allotment by the Designated Stock Exchange, the Lead Manager or 

Registrar to the Offer shall send to the SCSBs a list of their Applicants who have been allocated Equity 

Shares in the Offer. 

 

2. On the basis of approved Basis of Allotment, the Offeror 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 Offer. The Lead Manager or the 

Registrar to the Offer will dispatch an Allotment Advice to their Applicants who have been allocated 

Equity Shares in the Offer. The dispatch of Allotment Advice shall be deemed a valid, binding and 

irrevocable contract for the Allotment to such Applicant. 

 

3. Offeror will make the allotment of the Equity Shares and initiate corporate action for credit of shares to 

the successful applicants Depository Account within 4 working days of the Offer Closing date. The 

Offeror 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 

Offer Account to Public Offer account of the offeror. 

 

DESIGNATED DATE 

 

On the Designated date, the SCSBs shall transfer the funds represented by allocations of the Equity Shares into 

Public Offer Account with the Bankers to the Offer. 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 Offer Closing Date. The Company will intimate the details of 

allotment of securities to Depository immediately on allotment of securities under relevant provisions of the 

Companies Act, 2013 or other applicable provisions, if any. 

 

GENERAL INSTRUCTIONS 

 

Do’s: 
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1. check if you are eligible to apply as per the terms of this Prospectus and under applicable law, rules, 

regulations, guidelines and approvals;  

2. ensure that you have mentioned the correct ASBA Account number (for all Applicants other than UPI 

Applicants application using the UPI Mechanism) in the Application Form and such ASBA Account 

belongs to you and no one else. UPI Applicants using the UPI Mechanism must mention their correct 

UPI ID and shall use only his / her own bank account which is linked to such UPI ID; 

3. UPI Applicants Application 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; 

4. UPI Applicants application using the UPI Mechanism shall make Applications only through the SCSBs, 

mobile applications and UPI handles whose name appears in the list of SCSBs which are live on UPI, as 

displayed on the SEBI website. UPI Bidders shall ensure that the name of the app and the UPI handle 

which is used for making the application appears in Annexure ‘A’ to the SEBI circular no. 

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

5. read all the instructions carefully and complete the Application Form in the prescribed form; 

6. ensure that the details about the PAN, DP ID, Client ID and Bank Account Number (UPI ID, as 

applicable) are correct and the Applicants depository account is active, as Allotment of the Equity Shares 

will be in the dematerialised form only; 

7. Applicant shall use only his / her own bank account or only his / her own bank account linked UPI ID to 

make an application; 

8. each Applicant should mention their Permanent Account Number (PAN) allotted under the Income Tax 

Act, 1961; 

9. ensure that the Demographic Details are updated, true and correct in all respects; 

10. ensure that the name(s) given in the Application Form is exactly the same as the name(s) in which the 

beneficiary account is held with the Depository Participant. 

11. 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. Ensure that you use 

only your own bank account linked UPI ID (only for Retail Individual Applicants/UPI Applicant using 

the UPI Mechanism) to make an application in the Offer. Retail Individual Applicants/UPI Applicant 

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; 

12. if the first applicant is not the bank account holder, ensure that the Application Form is signed by the 

account holder. Ensure that you have mentioned the correct bank account number in the Application 

Form (for all Applicants other than Retail Individual Applicants/UPI Applicant, applying using the UPI 

Mechanism); 

13. all Applicants should submit their Applications through the ASBA process only; 

14. ensure that the signature of the First Applicant in case of joint Applications, is included in the Application 

Forms; 

15. retail Individual Applicants and UPI Applicant submitting an Application Form using the UPI 

Mechanism, should ensure that: (a) the bank where the bank account linked to their UPI ID is maintained; 

and (b) the Mobile App and UPI handle being used for making the Application is listed on the website 

of SEBI at www.sebi.gov.in; 

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 Applications, the 

Application Form should contain only the name of the First Applicant whose name should also appear 

as the first holder of the beneficiary account held in joint names; 

17. ensure that you request for and receive a stamped acknowledgement of your application; 

18. retail Applicants using the UPI mechanism should ensure that the correct UPI ID (with maximum length 

of 45 characters including the handle) is mentioned in the Application Form; 

19. instruct your respective banks to release the funds blocked in accordance with the ASBA process; 

20. submit revised Applications to the same Designated Intermediary, through whom the original 

Application was placed and obtain a revised acknowledgment; 

21. except for Applications (i) on behalf of the Central or State Governments and the officials appointed by 

the courts, who, in terms of a SEBI circular dated June 30, 2008, may be exempt from specifying their 

PAN for transacting in the securities market, (ii) submitted by investors who are exempt from the 

http://www.sebi.gov.in/
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requirement of obtaining / specifying their PAN for transacting in the securities market including without 

limitation, multilateral/ bilateral institutions, and (iii) Applications by persons resident in the state of 

Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be exempted from specifying their 

PAN for transacting in the securities market, all Applicants should mention their PAN allotted under the 

IT Act. The exemption for the Central or the State Government and officials appointed by the courts and 

for investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the 

respective depositories confirming the exemption granted to the beneficiary owner by a suitable 

description in the PAN field and the beneficiary account remaining in "active status"; and (b) in the case 

of residents of Sikkim, the address as per the Demographic Details evidencing the same. All other 

applications in which PAN is not mentioned will be rejected; 

22. ensure that the Demographic Details are updated, true and correct in all respects; 

23. 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; 

24. ensure that the correct investor category and the investor status is indicated in the Application Form; 

25. ensure that in case of Applications under power of attorney or by limited companies, corporates, trust 

etc., relevant documents are submitted; 

26. ensure that Applications submitted by any person outside India should be in compliance with applicable 

foreign and Indian laws; 

27. ensure that you use only your own bank account linked UPI ID (only for Retail Individual Applicants/UPI 

Applicant using the UPI Mechanism) to make an application in the Offer; 

28. Applicants should note that in case the DP ID, Client ID and the PAN mentioned in their Application 

Form and entered into the online IPO system of the Stock Exchanges by the relevant Designated 

Intermediary, as the case may be, do not match with the DP ID, Client ID and PAN available in the 

Depository database, then such Applications are 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; 

29. Applicants, other than Retail Individual Applicants using the UPI Mechanism, shall ensure that they have 

funds equal to the application amount in the ASBA Account maintained with the SCSB before submitting 

the Application Form to the relevant Designated Intermediaries; 

30. ensure that the depository account is active, the correct DP ID, Client ID and the PAN are mentioned in 

their Application Form and that the name of the Applicant, the DP ID, Client ID and the PAN entered 

into the online IPO system of the Stock Exchange by the relevant Designated Intermediary, as applicable, 

matches with the name, DP ID, Client ID and PAN available in the Depository database; 

31. in case of ASBA Applicants (other than Retail Individual Investors/UPI Applicant using UPI 

Mechanism), ensure that while making application  through a Designated Intermediary, the ASBA Form 

is submitted to a Designated Intermediary and that the SCSB where the ASBA Account, as specified in 

the ASBA Form, is maintained has named at least one branch at that location for the Designated 

Intermediary to deposit ASBA Forms (a list of such branches is available on the website of SEBI at 

http://www.sebi.gov.in); 

32. once the Sponsor Bank Issues the UPI Mandate Request, the Retail Individual Investors/UPI Applicant 

would be required to proceed to authorise the blocking of funds by confirming or accepting the UPI 

Mandate Request; 

33. ensure that you have correctly signed the authorisation/undertaking box in the Application Form, or have 

otherwise provided an authorisation to the SCSB or the Sponsor Bank, as applicable, via the electronic 

mode, for blocking funds in the ASBA Account equivalent to the application amount mentioned in the 

Application Form at the time of submission of the Application; 

34. retail Individual Investors/UPI Applicant who wish to revise their applications using the UPI Mechanism, 

should submit the revised Application with the Designated Intermediaries, pursuant to which Retail 

Individual Investors/UPI Applicant should ensure acceptance of the UPI Mandate Request received from 

the Sponsor Bank to authorise blocking of funds equivalent to the revised application amount in the 

Retail Individual Investors ASBA Account/ UPI Applicant ASBA Account; 

35. retail Individual Applicants/UPI Applicant using the UPI Mechanism shall ensure that details of the 

Application are reviewed and verified by opening the attachment in the UPI Mandate Request and then 

proceed to authorize the UPI Mandate Request using his/her UPI PIN. Upon the authorization of the 

mandate using his/her UPI PIN, a Retail Individual Applicant/UPI Applicant shall be deemed to have 

verified the attachment containing the application details of the Retail Individual Applicant/ UPI 

http://www.sebi.gov.in/
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Applicant in the UPI Mandate Request and have agreed to block the entire application amount and 

authorized the Sponsor Bank to block the application amount specified in the Application Form; 

36. retail Individual Applicants/UPI Applicant applied using the UPI Mechanism should mention valid UPI 

ID of only the applicant (in case of single account) and of the first applicant (in case of joint account) in 

the Application Form; 

37. retail Individual Applicants using the UPI Mechanism who have revised their applications subsequent to 

making the initial Application should also approve the revised UPI Mandate Request generated by the 

Sponsor Bank to authorize blocking of funds equivalent to the revised application amount and subsequent 

debit of funds in case of Allotment in a timely manner; 

38. ensure that the Application Forms are delivered by the Applicants within the time prescribed as per the 

Application Form and the Prospectus; 

39. ensure that you receive an acknowledgement from the concerned Designated Intermediary, for the 

submission of your Application Form; 

40. retail Individual Applicants/ UPI Applicant shall ensure that you have accepted the UPI Mandate Request 

received from the Sponsor Bank prior to 12:00 p.m. of the Working Day immediately after the Offer 

Closing Date;  

41. the Application Form is liable to be rejected if the above instructions, as applicable, are not complied 

with; and 

42. UPI Applicants using 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. 

UPI Applicants shall ensure that the name of the app and the UPI handle which is used for making the 

application appears in Annexure ‘A’ to the SEBI circular No. SEBI/HO/CFD/DIL2/COR/P/2019/85 

dated July 26, 2019. 

 

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 use third party bank account or third-party UPI ID linked bank account for making the Application; 

4. do not apply by another Application Form after submission of Application to the Designated 

Intermediary; 

5. do not pay the application amount in cash, by money order, cheques or demand drafts or by postal order 

or by stock invest or any mode other than blocked amounts in the bank account maintained with SCSB; 

6. do not send Application Forms by post; instead submit the same to the Designated Intermediary only; 

7. do not submit the Application Forms to any non-SCSB bank or our Company; 

8. do not apply on a physical Application Form that does not have the stamp of the relevant Designated 

Intermediary; 

9. do not instruct your respective Banks to release the funds blocked in the ASBA Account under the ASBA 

process; 

10. do not submit more than one Application Forms per ASBA Account; 

11. do not submit the Application Forms to any Designated Intermediary that is not authorised to collect the 

relevant Application Forms or to our Company; 

12. do not apply for an application amount exceeding ₹200,000 (for Applications by Retail Individual 

Applicants); 

13. do not fill up the Application Form such that the Equity Shares applied for exceeds the Offer size and / 

or investment limit or maximum number of the Equity Shares that can be held under the applicable laws 

or regulations or maximum amount permissible under the applicable regulations or under the terms of 

this Prospectus; 

14. do not submit the General Index Register number instead of the PAN; 

15. 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 Offer; 

16. do not submit the Application without ensuring that funds equivalent to the entire application amount are 

blocked in the relevant ASBA Account; 

17. if you are a Retail Individual Applicant and are using UPI Mechanism, do not submit more than one 

Application Form for each UPI ID; 

18. if you are a Retail Individual Applicant/ UPI Applicant and are using UPI Mechanism, do not make the 

ASBA application using third party bank account or using third party linked bank account UPI ID; 
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19. 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; 

20. 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; 

21. do not apply if you are not competent to contract under the Indian Contract Act, 1872 (other than minors 

having valid depository accounts as per Demographic Details provided by the depository); 

22. 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, if you are a QIB or a Non-Institutional Applicant. Retail 

Individual Applicants can revise their applications during the Offer Period and withdraw their Applicants 

on or before the Offer Closing Date; 

23. do not apply for shares more than specified by respective Stock Exchanges for each category; 

24. do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the 

NPCI in case of Applications submitted by Retail Applicants or UPI Applicant using the UPI mechanism; 

25. do not submit incorrect UPI ID details, if you are a Retail Applicants or UPI Applicant applying through 

UPI Mechanism; 

26. if you are a Non-Institutional Applicant or Retail Individual Applicant, do not submit your application 

after 3.00 p.m. on the Offer Closing Date; and 

27. do not apply if you are an OCB. 

 

The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with. 

 

For helpline details of the LM pursuant to the SEBI circular bearing reference number 

SEBI/HO.CFD.DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, see "General Information – Lead Manager 

to the Offer" on page 48 of this Prospectus. 

 

GROUNDS FOR TECHNICAL REJECTIONS 

 

In addition to the grounds for rejection of Application on technical grounds as provided in the "General 

Information Document for Investing in Public Issues" Applicants are requested to note that Applications may be 

rejected on the following additional technical grounds. 

 

1. Applications submitted without instruction to the SCSBs to block the entire application amount; 

2. Applications submitted by Applicants which do not contain details of the application amount and the 

bank account details / UPI ID in the Application Form; 

3. In case of partnership firms, Application for Equity Shares made in the name of the firm. However, a 

limited liability partnership can apply in its own name; 

4. In case of Applications under power of attorney or by limited companies, corporate, trust etc., relevant 

documents have not been submitted along with the Application Form; 

5. Applications by persons prohibited from buying, selling or dealing in the shares directly or indirectly by 

SEBI or any other regulatory authority; 

6. Applications by any person outside India if not in compliance with applicable foreign and Indian laws; 

7. DP ID and Client ID not mentioned in the Application Form; 

8. ASBA Account number or UPI ID not mentioned or incorrectly mentioned in the Application Form; 

9. Applications for lower number of Equity Shares than the minimum specified for that category of 

investors; 

10. The amounts mentioned in the Application Form does not tally with the amount payable for the value of 

the Equity Shares Applied for; 

11. Applications for amounts greater than the maximum permissible amounts prescribed by the regulations; 

12. Applications submitted on a plain paper; 

13. Applications submitted by Retail Individual Applicants/UPI Applicant using the UPI Mechanism 

through an SCSB and/or using a Mobile App or UPI handle, not listed on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40; 

14. Applications submitted by Retail Individual Applicants/UPI Applicant using third party bank accounts 

or using a third party linked bank account UPI ID; 

15. Applications by HUFs not mentioned correctly as given in the sub-section "Who can Apply?" on page 

202 of this Prospectus; 

16. Application Form submitted to a Designated Intermediary does not bear the stamp of the Designated 

Intermediary; 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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17. Application submitted without the signature of the First Applicant or sole Applicants; 

18. Applications by person for whom PAN details have not been verified and whose beneficiary accounts 

are ‘suspended for credit’ in terms of SEBI circular (reference number: CIR/MRD/DP/ 22 /2010) dated 

July 29, 2010; 

19. GIR number furnished instead of PAN; 

20. Application by Retail Individual Applicants with application amount for a value of more than ₹200,000; 

21. Applications by person who are not eligible to acquire Equity Shares in terms of all applicable laws, 

rules, regulations, guidelines and approvals; 

22. Applications by Applicants accompanied by cheques or demand drafts; 

23. Applications accompanied by stock invest, money order, postal order or cash; 

24. Application by OCB. 

 

For further details of grounds for technical rejections of Application Form, please refer to the General Information 

Document and UPI Circulars.  

 

For details of instruction in relation to the Application Form, please refer to the General Information Document 

and UPI Circulars. 

 

APPLICANT’S DEPOSITORY ACCOUNT AND BANK DETAILS 

 

Please note that providing bank account details, PAN No’s, Client ID and DP ID 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 as 

entered into the Stock Exchange online system, the Registrar to the Offer 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 Demographic Details would be used for all correspondence with the 

Applicants including mailing of the Allotment Advice. The Demographic Details given by Applicants in the 

Application Form would not be used for any other purpose by the Registrar to the Offer. 

 

By signing the Application Form, the Applicant would be deemed to have authorized the depositories to provide, 

upon request, to the Registrar to the Offer, the required Demographic Details as available on its records.  

 

SUBMISSION OF APPLICATION FORM 

 

All Application Forms duly completed shall be submitted to the Designated Intermediaries. The aforesaid 

intermediaries shall, at the time of receipt of application, give an acknowledgement to the 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. 

 

COMMUNICATIONS 

 

All future communications in connection with Applications made in this Offer should be addressed to the Registrar 

to the Offer 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 

Designated Intermediary where the Application was submitted thereof and a copy of the acknowledgement slip. 

 

Investors can contact the Compliance Officer or the Registrar to the Offer in case of any pre-Offer or post Offer 

related problems such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary 

accounts, etc. 

 

DISPOSAL OF APPLICATION AND APPLICATION MONEYS AND INTEREST IN CASE OF DELAY 

 

The Company shall ensure dispatch of Allotment advice and give benefit to the beneficiary account with 

Depository Participants and submit the documents pertaining to the Allotment to the Stock Exchange within 2 

(two) working days of date of Allotment of Equity Shares. 
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The Company shall use best efforts to ensure that all steps for completion of necessary formalities for listing and 

commencement of trading at [stock exchange] where the Equity Shares are proposed to be listed are taken within 

[6 (Six) Working Days] from Offer Closing Date. 

 

In accordance with the Companies Act, the requirements of the Stock Exchange and the SEBI Regulations, the 

Company further undertakes that: 

 

1. Allotment and Listing of Equity Shares shall be made within [6 (Six) days of the Offer Closing Date]; 

 

2. Giving of Instructions for refund by unblocking of amount via ASBA not later than 4 (four) working days 

of the Offer Closing Date, would be ensured; and 

 

3. If such money is not repaid within prescribed time from the date our Company becomes liable to repay it, 

then our Company and every officer in default shall, on and from expiry of prescribed time, be liable to repay 

such application money, with interest as prescribed under the SEBI ICDR Regulations, the Companies Act 

and applicable law. Further, in accordance with Section 40 of the Companies Act, 2013, the Company and 

each officer in default may be punishable with fine and/or imprisonment in such a case. 

 

RIGHT TO REJECT APPLICATIONS 

 

In case of QIB Applicants, the Company, in consultation with the LM, 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 Investors who applied, the Company has a right to reject Applications based on 

technical grounds. 

 

INVESTOR GRIEVANCE 

 

In case of any Pre-Offer or Post-Offer related issues regarding share certificates/demat credit/refund 

orders/unblocking etc., investors shall reach out the Company Secretary and Compliance Officer. For details of 

the Company Secretary and Compliance Officer, please refer to the chapter titled "General Information" on page 

46 of this Prospectus. 

 

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

UPI Mechanism) exceeding two Working Days from the Offer Closing Date, the Applicant shall be compensated 

in accordance with law. Further, Investors shall be entitled to compensation in the manner specified in the SEBI 

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

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

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. The LM shall, in their sole discretion, identify and fix 

the liability on such intermediary or entity responsible for such delay in unblocking. 

 

IMPERSONATION 

 

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the 

Companies Act, which is reproduced below: 

 

"Any person who: (a) makes or abets making of an application in a fictitious name to a company for acquiring, 

or subscribing for, its securities; or (b) makes or abets making of multiple applications to a company in different 

names or in different combinations of his name or surname for acquiring or subscribing for its securities; or (c) 

otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 

other person in a fictitious name, shall be liable for action under Section 447. " 

 

The liability prescribed under Section 447 of the Companies Act, 2013 for fraud involving an amount of at least 

₹ 1 million or 1% of the turnover of the company, whichever is lower, includes imprisonment for a term which 

shall not be less than 6 months extending up to 10 years and fine of an amount not less than the amount involved 

in the fraud, extending up to 3 times such amount (provided that where the fraud involves public interest, such 

term shall not be less than 3 years.) Further, where the fraud involves an amount less than ₹ 1 million or 1% the 

turnover of the company, whichever is lower, and does not involve public interest, any person guilty of such fraud 
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shall be punishable with imprisonment for a term which may extend to 5 years or with fine which may extend to 

₹ 5 million or with both. 

 

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued  

by Central Board of Direct Taxes (CBDT) on February 13, 2020, and press release dated June 25, 2021. 

 

NOMINATION FACILITY TO APPLICANTS 

 

Nomination facility is available in accordance with the provisions of Section 72 of the Companies Act, 2013. In 

case of allotment of the Equity Shares in dematerialized form, there is no need to make a separate nomination as 

the nomination registered with the Depository may prevail. For changing nominations, the Applicants should 

inform their respective DP. 

 

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by 

Central Board of Direct Taxes (CBDT) on February 13, 2020, and press release dated June 25, 2021. 

 

NOMINATION FACILITY TO APPLICANTS 

 

Nomination facility is available in accordance with the provisions of Section 72 of the Companies Act, 2013. In 

case of allotment of the Equity Shares in dematerialized form, there is no need to make a separate nomination as 

the nomination registered with the Depository may prevail. For changing nominations, the Applicants should 

inform their respective DP. 

 

DEPOSITORY ARRANGEMENTS 

 

The Allotment of the Equity Shares in the Offer shall be only in a dematerialised form, (i.e., not in the form of 

physical certificates but be fungible and be represented by the statement issued through the electronic mode). In 

this context, tripartite agreements had been signed among our Company, the respective Depositories and the 

Registrar to the Offer: 

 

• agreement dated June 19, 2023 among NSDL, our Company and the Registrar to the Offer; and 

• agreement dated June 13, 2023 among CDSL, our Company and Registrar to the Offer. 

 

UNDERTAKINGS BY OUR COMPANY 

 

Our Company undertakes the following: 

 

• our Company shall ensure compliance with all disclosure and accounting norms as may be specified by 

SEBI from time to time; 

• that if the Allotment is not made within the prescribed time period under applicable law, the entire 

subscription amount received will be refunded / unblocked within the time prescribed under applicable 

law, failing which interest will be due to be paid to the Bidders at the rate prescribed under applicable 

law for the delayed period; 

• that all steps will be taken for completion of the necessary formalities for listing and commencement of 

trading at all the Stock Exchanges where the Equity Shares are proposed to be listed within three Working 

Days from the Offer Closing Date or such other time as may be prescribed; 

• that funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall be 

made available to the Registrar to the Offer by our Company; 

• No further issue of Equity Shares shall be made until the Equity Shares issued or offered through this 

Prospectus are listed or until the Bid monies are refunded/unblocked in the ASBA Accounts on account 

of non-listing, under-subscription etc 

• the complaints received in respect of the Offer shall be attended to by our Company expeditiously and 

satisfactorily; 

• all steps for completion of the necessary formalities for listing and commencement of trading at all the 

Stock Exchanges where the Equity Shares are proposed to be listed are taken within six working days of 

the Offer Closing Date or within such other time period prescribed by SEBI;  
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• the funds required for making refunds/unblocking (to the extent applicable) as per the mode(s) disclosed 

or dispatch of allotment advice by registered post or speed post shall be made available to the Registrar 

and Share Transfer Agent to the Offer by our Company; 

• if Allotment is not made within six working days from the Offer Closing Date or such other prescribed 

timelines under applicable laws, the entire subscription amount received will be refunded/unblocked 

within the time prescribed under applicable laws. If there is a delay beyond such prescribed time, our 

Company shall pay interest prescribed under the Companies Act, the SEBI ICDR Regulations and other 

applicable laws for the delayed period; 

• where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable 

communication shall be sent to the applicant within time prescribed under applicable laws, giving details 

of the bank where refunds shall be credited along with amount and expected date of electronic credit of 

refund; 

• no further issue of Equity Shares shall be made till the Equity Shares offered through the Prospectus are 

listed or until the Application monies are refunded on account of non-listing, under subscription etc.;  

• adequate arrangement shall be made to collect all Applications Supported by Blocked Amount while 

finalizing the Basis of Allotment;  

• that if our Company do not proceed with the Offer after the Offer Closing Date but prior to Allotment, 

the reason thereof shall be given as a public notice within two days of the Offer Closing Date. The public 

notice shall be issued in the same newspapers where the pre-Offer advertisements were published. The 

Stock Exchanges shall be informed promptly; 

• that if our Company, in consultation with the LM, withdraws the Offer after the Offer Closing Date, our 

Company shall be required to file a fresh offer document with Stock Exchange/SEBI, in the event our 

Company or subsequently decide to proceed with the Offer; 

• The certificates of the securities/refund orders to Eligible NRIs shall be dispatched within specified time;  

• None of the promoters or directors of the company is a willful defaulter under Section 5(c) of SEBI 

(ICDR) Regulations, 2018. 

• adequate arrangements shall be made to collect all Application Forms from Applicants; and 

• the Promoters’ contribution in full, wherever required, shall be brought in advance before the Offer opens 

for public subscription and the balance, if any, shall be brought on a pro rata basis before the calls are 

made on public. 

 

UNDERTAKINGS BY THE SELLING SHAREHOLDERS 

 

Each Selling Shareholder undertakes the following in respect of itself and its respective portion of the Offered 

Shares: 

 

1. that its portion of the Offered Shares are eligible for being offered in the Offer for Sale in terms of the 

SEBI ICDR Regulations and are in dematerialised form; 

2. that it is the legal and beneficial owner of, and has clear and marketable title to, its portion of the Offered 

Shares; 

3. it shall not offer, lend, pledge, charge, transfer or otherwise encumber, sell, dispose of any of its portion 

of the Offered Shares being offered pursuant to the Offer until such time that the lock-in (if applicable) 

remains effective save and except as may be permitted under the SEBI ICDR Regulations; 

4. that it shall provide all reasonable co-operation as requested by our Company in relation to the completion 

of Allotment and dispatch of the Allotment Advice and CAN, if required, and completion of the necessary 

formalities for listing and commencement of trading of its portion of the Offered Shares on the Stock 

Exchanges and refund orders to the extent of its portion of the Offered Shares; 

5. that it shall not have recourse to the proceeds of the Offer for Sale of its portion of the Offered Shares 

which shall be held in escrow in its favour, until final listing and trading approvals have been received 

from the Stock Exchanges; 

6. that it will provide such reasonable support and extend such reasonable cooperation as may be required 

by our Company and the LMs in redressal of such investor grievances that pertain to its portion of the 

Offered Shares; and 

7. that it shall deposit its equity shares offered in the Offer for Sale in an escrow demat account in 

accordance with the Share Escrow Agreement. 

 

UTILISATION OF NET PROCEEDS 
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Our Selling Shareholders will receive the entire proceeds from the Offer for Sale (after deducting applicable Offer 

expenses) and our Company will not receive any part of the proceeds of the Offer. As such, we will not monitor 

the use of the Offer proceeds or make any records or filings in this regard. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 

 

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India 

and FEMA. 

 

While the Industrial Policy, 1991 has prescribed the limits and the conditions subject to which foreign investment 

can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which such 

investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely 

permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign 

investor is required to follow certain prescribed procedures for making such investment. The RBI and the 

concerned ministries/departments are responsible for granting approval for foreign investment. The Government 

of India has from time to time made policy pronouncements on foreign direct investment ("FDI") through press 

notes and press releases. 

 

The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, GoI, earlier 

known as Department of Industrial Policy and Promotion ("DPIIT") has issued the Consolidated FDI Policy 

Circular of 2020 ("FDI Policy") by way of circular bearing number DPIIT file number 5(2)/2020-FDI Policy 

dated October 15, 2020, with effect from October 15, 2020, which consolidates and supersedes all previous press 

notes, press releases and clarifications on FDI issued by DPIIT that were in force and effect as on October 15, 

2020. The FDI Policy will be valid until the DPIIT issues an updated circular. 

 

As per the current FDI policy, FDI in companies engaged in service sector is permitted up to 100% of the paid-

up share capital of such company under the automatic route. 

 

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the 

Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from 

April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which 

shares land border with India or where the beneficial owner of an investment into India is situated in or is a citizen 

of any such country ("Restricted Investors"), will require prior approval of the Government, as prescribed in the 

Consolidated FDI Policy and the FEMA Rules. Further, in the event of transfer of ownership of any existing or 

future FDI in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the 

aforesaid restriction/ purview, such subsequent change in the beneficial ownership will also require approval of 

the Government. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India, has also made a 

similar amendment to the FEMA Rules. Each Applicant should seek independent legal advice about its ability to 

participate in the Offer. In the event such prior approval of the Government of India is required, and such approval 

has been obtained, the Applicant shall intimate our Company and the Registrar to the Offer in writing about such 

approval along with a copy thereof within the Offer Period.  

 

As per the existing policy of the Government of India, OCBs cannot participate in this Offer. 

 

The above information is given for the benefit of the Applicants. Our 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 Prospectus. Applicants are advised to make their independent investigations and ensure 

that the number of Equity Shares Apply for the Offer do not exceed the applicable limits under applicable 

laws or regulations. 

 

For further details, see "Offer Procedure" on page 197 of this Prospectus. 
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SECTION XI – DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF 

ASSOCIATION 

 

ARTICLES OF ASSOCIATION 

 

OF 

 

BRISK TECHNOVISION LIMITED 

 

The following regulations comprised in these Articles of Association were adopted pursuant to members' 

resolution passed at the Extra Ordinary General Meeting held on Tuesday, the 9th August, 2022 in substitution 

for and to the entire exclusion of, the regulations contained in the existing Articles of Association of the Company. 

 

1. No regulations contained in Table “F” in the First Schedule to the Companies Act, 2013 shall apply to 

this Company, but the regulations for the management of the Company and for the observance by the 

members thereof and their representatives shall, subject to any exercise of the statutory powers by the 

Company with reference to the repeal or alteration of, or addition to its regulations by Special Resolution, 

as prescribed by the said Companies Act, 2013, be such as are contained in the said Articles. 

 

INTERPRETATION 

 

2. The marginal notes hereto shall not affect the construction hereof. In the interpretation of these Articles 

the following expression shall have the following meanings, unless repugnant to the subject or context: 

 

a) “The Act” - means the Companies Act, 2013, as amended (for the time being in force) and the 

Companies Act, 1956 to the extent the provisions have not been superseded by the Companies 

Act, 2013 and includes the rules made there under and any statutory modification or re-

enactment thereof for the time being in force. 

 

b) “Annual General Meeting” - means a general meeting of the members held in accordance with 

the provisions of the Section 96 of the Companies Act, 2013. 

 

c) “Auditors” - means and includes the persons appointed as such for the time being of the 

Company. 

 

d) “Beneficial Owner” - shall mean beneficial owner as defined in clause (a) of sub section (1) of 

Section 2 of the Depositories Act, 1996. 

 

e) “Board” or “Board of Directors” - means a meeting of the Directors or a Committee thereof 

duly called and constituted, or as the case may be, the Directors assembled at a Board or the 

requisite number of Directors entitled to pass a Circular Resolution in accordance with these 

Articles, or acting by Circular Resolution under the Articles. 

 

f) “Bye-laws” - means the Bye-laws which may be made by the Board of Directors of the 

Company under these Articles and which may for the time being be in force. 

 

g) “Capital” - means the capital for the time being raised for the purpose of the Company. 

 

h) “The Chairman” - means the Chairman of the Board of Directors for the time being of the 

Company. 

 

i) “The Company” or “This Company” - means BRISK TECHNOVISION LIMITED. 

 

j) “Debenture’’ - includes debenture stock, bonds or any other instrument of the Company 

evidencing a debt, whether constituting a charge on the assets of the Company or not. 

 

k) “Depositories Act, 1996” - shall include statutory modifications or re-enactment thereof. 
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l) “Depository” - shall mean a Depository as defined under clause (e) of sub-section (1) of Section 

2 of the Depositories Act, 1996. 

 

m) “Directors” - means the Directors for the time being of the Company or as the case may be, the 

Directors assembled at a Board, or acting under a Circular Resolution under the Articles. 

 

n) “Dividend” - includes any interim dividend. 

 

o) “Documents” - includes summons, notices, requisition, other legal process and registers, 

whether issued, sent or kept in pursuance of the Act or under any other law for the time being 

in force or otherwise, maintained on paper or in electronic form. 

 

p) “Executor” or “Administrator” - means a person who has obtained Probate or Letter of 

Administration, as the case may be, from a Competent Court. 

 

q) “Extra-ordinary General Meeting” - means an extra-ordinary general meeting of the members 

duly called and constituted and any adjourned holding thereof. 

 

r) “General Meeting” - means a general meeting of the members. 

 

s) “Group” - means a group of two or more individuals, associations, firms or bodies corporate, or 

any combination thereof, which exercises or is in a position to exercise, or has the subject of 

exercising, control over any individual, body corporate, firm or trust. 

 

t) “In writing” or “written” – means and includes words printed, lithographed, represented or 

reproduced in any other modes in a visible form, including telex, telegram. 

 

u) “Members” - means the duly registered holders, from time to time of the shares of the Company 

and includes the subscribers to the Memorandum of the Company and the beneficial owner(s) 

as defined in clause (a) of sub-section (1) of Section 2 of the Depositories Act, 1996. 

 

v) “Month” - means a calendar month. 

 

w) “Office” - means the registered office for the time being of the Company. 

 

x) “Ordinary Resolution” - shall have the meaning assigned to it by Section 114 of the Companies 

Act, 2013. 

 

y) “Paid-up” - includes credited as paid up. 

 

z) “Persons” - includes individuals, any company or association or body of individuals whether 

incorporated or not. 

 

aa) “Proxy” - means an instrument whereby any person is authorized to vote for a member at the 

general meeting or poll. 

 

bb) “The Register of Members” - means the register of members to be kept pursuant to Section 88 

of the Companies Act, 2013. 

 

cc) “The Registrar” - means the Registrar of Companies. 

 

dd) “The Company’s Regulations” - means the regulations for the time being for the management 

of the Company. 

 

ee) “Seal” - means the Common Seal for the time being of the Company. 

 

ff) “SEBI” – means the Securities and Exchange Board of India. 
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gg) “Secretary” - means and include a temporary or Assistant Secretary and any person or persons 

appointed by the Board [in accordance with the provisions of the Companies (Secretary’s 

Qualifications) Rules 1975 or any other rules for the time being in force] to perform any of the 

duties of the Secretary. 

 

hh) “Shares” - means the shares or stocks into which the capital of the Company is divided and the 

interest corresponding with such shares or stocks except where a distinction between stocks and 

shares is expressed or implied. 

 

ii) “Special Resolution”- shall have the meaning assigned thereto by Section 114 of the Companies 

Act, 2013. 

 

jj) “Tribunal” – means the National Company Law Tribunal constituted under Section 408 of the 

Companies Act, 2013. 

 

kk) “Year” - means the calendar year and “Financial Year” - shall have the meaning assigned thereto 

by Section 2(41) of the Companies Act, 2013. 

 

Words importing the masculine gender also include the feminine gender. 

 

Words importing the singular number includes where the context admits or requires, the plural number 

and vice versa. 

 

Unless the context otherwise requires, words and-expressions contained in these Articles shall bear the 

same meaning as in the Act or any statutory modification thereof for the time being in force. 

 

CAPITAL 

 

3. (a) The Authorized Share Capital of the Company will be as that specified in Clause V(a) of the 

Memorandum of Association from time to time in accordance with the regulations of the 

Company and the legislative provision for the time being in force in this behalf and power to 

divide the Share Capital into Equity Share Capital or Preference Share Capital and to attach 

thereto respectively, any preferential, qualified or special rights, privileges or conditions, and to 

vary, modify and abrogate the same in such manner as may be determined by or in accordance 

with these presents PROVIDED HOWEVER that where any Government has made an order 

under sub-section 4 of Section 62 of the Companies Act, 2013 directing that any debenture 

issued by the company or loan taken by the Company or any part thereof shall be converted into 

shares of the Company and no appeal has been preferred to the Tribunal under sub-section (4) 

of Section 62 of the Companies Act, 2013 or where such appeal has been dismissed, the 

memorandum of the Company shall, where such order has the effect of increasing the 

Authorized Share Capital, stand altered and the Authorized Share Capital of the Company shall 

stand increased by an amount equal to the amount of the value of the shares into which such 

debentures or loans or part thereof has been converted. 

 

Preference Shares, Rights of Holders 

 

(b) The holders of Preference Shares shall be entitled to be paid out of the profits which the 

Directors shall determine to distribute by way of dividend, a fixed cumulative preferential 

dividend at such rates as maybe fixed by the Company (free of Company’s tax but subject to 

deduction of tax at source at the prescribed rate), on the amount credited as paid up thereon and 

to the right, on winding up, to be paid all arrears of preferential dividend, whether earned or 

declared or not, down to the commencement of winding up, and also to be repaid the amount of 

capital paid or credited as paid up on the Preference Shares held by them respectively in priority 

to any payment in respect of Equity Shares, but shall not be entitled to any other rights in the 

profits or assets of the Company.  

 

Subject as aforesaid and 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 the winding up of the 
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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 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) Subject to the provisions of Section 80 of the Companies Act, 1956 (as may be applicable) and 

Section 55 of the Companies Act, 2013 (as may be applicable) the following provisions shall 

apply in regards to redemption of Cumulative Preference Shares:  

 

(i) The Company may subject to the terms of issue at any time but in any event not later 

than twenty years from the issue of shares apply any profits or monies of the Company 

which may be lawfully applied for the purpose in the redemption of the preference 

shares at par together with a sum equal to arrears of dividend thereon down to the date 

of redemption.  

 

(ii) In the case of any partial redemption under sub-clause (c) (i) of this Article, the 

Company shall for the purpose of ascertaining the particular shares to be redeemed, 

cause a drawing to be made at the office or at such other place as the Directors may 

decide, in the presence of a representative of the Auditors for the time being of the 

Company. 

 

(iii) Forthwith after every such drawing the Company shall give to the holders of the shares 

drawn for redemption notice in writing of the Company’s intention to redeem the same 

fixing a time (not less than three months thereafter) and the place for the redemption 

and surrender of the shares to be redeemed.  

 

(iv) At the time and place so fixed each holder shall be bound to surrender to the Company 

the Certificate for his shares to be redeemed and the Company shall pay to him the 

amount payable in respect of such redemption and 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 there for.  

 

(d) 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 said Preference Shares, 

PROVIDED in the event of its creating and/or issuing Preference Shares in future, ranking pari 

passu with the Preference Shares proposed to be issued, the Company would do so only with 

the consent of the holders of not less than three-fourths of the Preference Shares then 

outstanding.  

 

(e) The Redeemable Cumulative Preference Shares shall not confer on 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(2) of the Companies Act, 2013.  

 

(f) The rights, privileges and conditions for the time being attached to the Redeemable Cumulative 

Preference Shares may be varied, modified or abrogated in accordance with the provisions of 

these Articles and of the Act. 

 

Increase of capital by the Company and how carried into effect 

 

4. (a) The Company in general meeting may, by ordinary resolution from time to time, increase the 

capital by creation of new shares of such aggregate amount and to be divided into shares of such 

respective amounts as the resolution shall prescribe. The new shares shall be issued upon such 

terms and conditions and with such rights and privileges annexed thereto, as the resolution shall 

prescribe, and in particular, such shares may be issued with a preferential or qualified right to 

dividends and in the distribution of assets of the Company and with a right of voting at general 

meeting of the Company in conformity with Sections 47 and 55 of the Companies Act, 2013.
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(b) Whenever the capital of the Company has been increased under the provisions of this Article 

the Company shall file with the Registrar notice of the increase of capital as required by Section 

64 of the Companies Act, 2013 within thirty days of the passing of the resolution authorizing 

the increase, or of the receipt of the order of the Government or consequent upon an order made 

by the Government under Section 62 of the Companies Act, 2013. 

 

Capital of two kinds only 

 

5. Neither the original capital nor any increased capital shall be more than two kinds, namely (i) Equity 

Share Capital and (ii) Preference Share Capital, as defined in Section 43 of the Companies Act, 2013. 

 

New Capital same as existing capital 

 

6. Except in so far as otherwise provided by the conditions of issue or by these Articles any capital raised 

by creation of new shares, shall be considered as part of the existing capital and shall be subject to the 

provisions herein contained with reference to the payment of calls and instalments, forfeiture, lien, 

surrender, transfer and transmission, voting and otherwise. 

 

Redeemable Preference Shares 

 

7. Subject to the provisions of Section 55 of the Companies Act, 2013, the Company shall have the power 

to issue Preference Shares which are or at the option of the Company are to be liable to the redeemed 

and the resolution authorizing such issue shall prescribe the manner, terms and conditions of redemption. 

 

Provisions to apply on Issue of Redeemable Preference Shares 

 

8. On the issue of Redeemable Preference Shares under the provisions of Article 7 hereof and subject to the 

provisions of the Act, the following provisions shall take effect : 

 

(a) No such shares shall be redeemed except out of profits of the Company which would otherwise 

be available for dividend or out of the proceeds of a fresh issue of shares made for the purposes 

of the redemption. 

 

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

 

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

the Company or out of the Company’s Securities Premium Account, before the shares are 

redeemed.  

 

(d) Where such shares are proposed to be redeemed out of the profits of the Company, there shall 

out of such profits, be transferred to a reserve fund to be called ‘The Capital Redemption 

Reserve Account’, a sum equal to the nominal amount of the shares to be redeemed and the 

provisions of the Companies Act, 2013 relating to the reduction of the Share Capital of the 

Company shall, except as provided in Section 55 of the Companies Act, 2013, apply as if the 

Capital Redemption Reserve Account were paid-up share capital of the Company. 

 

(e) Subject to the provisions of Section 55 of the Companies Act, 2013, the redemption of 

Preference Shares hereunder may be effected in accordance with the terms and conditions of 

their issue and in the absence of any specific terms and conditions in that behalf, in such manner 

as the Directors may think fit. 

 

Reduction of Capital 

 

9. The Company may from time to time by special resolution, subject to confirmation by the Court or the 

Tribunal (as may be applicable) and subject to the provisions of Sections 52, 55 and 66 of the Companies 

Act, 2013 and other applicable provisions, if any, reduce its share capital in any manner and in particular 

may –  
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(a) extinguish or reduce the liability on any of its shares in respect of the share capital not paid-up; 

or  

 

(b) either with or without extinguishing or reducing the liability on any of its shares, - 

 

(i) cancel any paid up share capital which is lost or is unrepresented by available assets;

  

(ii) Pay off any paid up share capital which is in excess of the wants of the Company. 

 

Buy Back of Shares 

 

9A Notwithstanding anything contained in these Articles, the Company may purchase its own shares or other 

securities, and the Board of Directors may, when and if thought fit, buy back such of the Company’s own 

shares or securities as it may think necessary, subject to such limits, upon such terms and conditions and 

subject to such approvals, as may be permitted by law. 

 

9B Variation in terms of contract or objects in prospectus 

 

The Company shall not, at any time, vary the terms of a contract referred to in prospectus or objects for 

which the prospectus was issued, except subject to the approval of, or except subject to an authority given 

by the Company in General Meeting by way of special resolution, and in accordance with the provisions 

of the Act. Provided that the Company shall not use any amount raised by it through Prospectus for 

buying, trading or otherwise dealing in Equity Shares of any other listed Company. The dissenting 

shareholders, being the shareholders who have not agreed to the proposal to vary the terms of the 

contracts or the objects referred to in the prospectus, shall be given an exit offer by the promoters or 

controlling shareholders of the company, in accordance with such terms and conditions as may be 

specified on this behalf by the Securities and Exchange Board of India.  

 

10. Consolidation, division, Subdivision and cancellation of shares 

 

Subject to the provisions of Section 61 of the Companies Act, 2013, the Company may by ordinary 

resolution:  

 

(a) Consolidate and divide all or any of its share capital into shares of larger amount than its existing 

shares;  

 

(b) Convert all or any of its fully paid-up share into stock; and reconvert that stock into fully paid-

up shares of any denomination;  

 

(c) Sub-divide its existing shares, or any of them into shares of smaller amount than is fixed by the 

memorandum;  

 

(d) Cancel any shares which, at the date of the passing of the resolution have not been taken or 

agreed to be taken by any person. 

 

Whenever the Company does any one or more of the things provided for in the foregoing sub-clauses 

(a), (b), (c) and (d), the Company shall, within thirty days thereafter give notice thereof to the Registrar 

as required by Section 64 of the Companies Act, 2013 specifying, as the case may be, the shares 

consolidated, divided, sub-divided, converted into stock or cancelled.  

 

11. Whenever the share capital of the Company, 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 each class may, 

subject to the provisions of Section 48 of the Companies Act, 2013, be varied with the consent in writing 

of the holders of not less than three-fourths of the issued shares of that class or by means of a special 

resolution passed at a separate general meeting of the holders of shares of that class, and all the provisions 

hereafter contained as to general meetings shall, mutatis mutandis, apply to every such meeting. This 

Article is not to derogate from any power the Company would have if this Article was omitted. Provided 

that if variation by one class of shareholders of the Company affects the rights of any other class of 
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shareholders of the Company, the consent of three-fourths of such other class of shareholders shall also 

be obtained and the provisions of this Article shall apply to such variation. The rights conferred upon the 

holders of the shares (including Preference Shares, if any) of any class issued with preferred or other 

rights or privileges shall unless otherwise expressly provided by the terms of the issue of shares of that 

class be deemed not to be modified, commuted, affected, abrogated, dealt with or varied by the creation 

or issue of further shares ranking pari passu therewith.  

 

SHARES, DEBENTURES, OTHER SECURITIES AND CERTIFICATES 

 

Register and Index of Members 

 

12. The Company shall cause to be kept and maintained a Register of Members, register of debenture-

holders, and a register of any other security holders in accordance with all applicable provisions of the 

Companies Act, 2013 and the Depositories Act, 1996 with details of shares, debentures, or other 

securities held in material and dematerialized forms in any media as may be permitted by law including 

in any form of electronic media. The Company is authorized to, if so required by the Company, maintain 

a part of its register of members, register of debenture holders and / or register of any other security 

holders outside India (such part of the relevant register shall be called the “Foreign Register” and such 

Foreign Register shall contain the names and particulars of the members, debenture holders, other 

security holders or beneficial owners (as the case may be) residing outside India. 

 

Dematerialization 

 

12A (a) Notwithstanding anything to the contrary contained in these Articles, the Company shall be 

entitled to dematerialize and rematerialize its existing shares, debentures and other securities 

and/or to offer its fresh shares, debentures and other securities in a dematerialized form pursuant 

to the Depositories Act, 1996 and the rules framed there under, if any, and the register and index 

of beneficial owners maintained by the relevant Depository under section 11 of the Depositories 

Act, 1996, shall be deemed to be the corresponding register and index maintained by the 

Company. 
 

Options for Investors 

 

(b) Every person subscribing to securities offered by the Company shall have the option to receive 

security certificates or to hold the securities with a Depository. Such a person who is a beneficial 

owner of these 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 of Securities. If a person opts to hold his security with a depository, the Company 

shall intimate such depository the details of allotment of the security, and on receipt of the 

information, the depository shall enter in the records the name of the allottee as the beneficial 

owner of the security. 

 

Securities with Depositories to be in fungible form 

 

(c) All securities held by a depository shall be dematerialized and be in fungible form. Nothing 

contained in sections 89 and 112 and such other applicable provisions of the Companies Act, 

2013 shall apply to a depository in respect of the securities held by it on behalf of the beneficial 

owners. 

 

Rights of Depositories and Beneficial Owners 

 

(d) (i) Notwithstanding anything to the contrary contained in the Companies Act, 1956, the 

Companies Act, 2013 or these Articles, a Depository shall be deemed to be the 

registered owner for the purpose of effecting transfer of ownership of securities on 

behalf of the beneficial owner. 

 

(ii) Save and otherwise provided in (a) above, the Depository as the registered owner of 



232 

 

the securities shall not have any voting rights or any other rights in respect of the 

securities held by it. 

 

(iii) 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 rights and 

benefits and be subject to all liabilities in respect of the securities held by a Depository 

on behalf of the beneficial owner. 

 

Service of Documents 

 

(e) Notwithstanding anything contained in the Companies Act, 1956, the Companies Act, 2013 or 

these Articles to the contrary, where securities are held with a Depository the records of the 

beneficial ownership may be served by such Depository on the Company by means of electronic 

mode or by delivery of floppies or discs. 

 

Transfer of Securities 

 

(f) Nothing contained in Section 56 of the Companies Act, 2013, or these Articles shall apply to 

transfer of securities issued by the Company, effected by a transferor and transferee both of 

whom are entered as beneficial owners in the records of a Depository. 

 

Allotment of Securities dealt within a Depository 

 

(g) Notwithstanding anything contained in Section 56 of the Companies Act, 2013 or these Articles, 

where securities issued by the Company are dealt with by a Depository, the Company shall 

intimate the details thereof to the Depository immediately on allotment of such securities. 

 

Distinctive numbers of Securities held with a Depository 

 

(h) Nothing contained in Section 56 of the Companies Act, 2013 or these Articles regarding the 

necessity of having distinctive numbers for securities issued by the Company, shall apply to 

securities held with a Depository. 

 

Restriction on Allotment and Return of Allotment 

 

13. The Board of Directors shall observe the restrictions as to allotment of shares to the public contained in 

Section 39 of the Companies Act, 2013, as well as any other applicable provisions of the Act, and shall 

cause to be made the returns as to allotment provided for in Section 39 of the Companies Act, 2013 

and/or as may be prescribed under the Act. 

 

Further Issue of Shares 

 

14. (a) Where at any time, it is proposed to increase the subscribed capital of the Company by allotment 

of further shares either out of the unissued capital or out of the increased share capital then:

  

(i) Such further shares shall be offered to the persons who, at the date of the 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) Such offer shall be made by a notice specifying the number of shares offered and 

limiting a time not being less than fifteen days and not exceeding thirty days from the 

date of the offer within which the offer, if not accepted, will be deemed to have been 

declined. Such notice shall be dispatched through registered post or speed post or 

through electronic mode to all the existing shareholders at least three days before the 

opening of the issue. 

(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 favour of any other 

person and the notice referred to in sub-clause (b) hereof shall contain a statement of 
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this right, PROVIDED THAT the Directors may decline, without assigning any reason, 

to allot any shares to any person in whose favour any member may renounce the shares 

offered to him. 

(iv) After the expiry of the time specified in the aforesaid notice, or on receipt of earlier 

intimation from the person to whom such notice is given that he declines to accept the 

shares offered, the Board of Directors may dispose of them in such manner and to such 

person(s) as they, in their sole discretion, think fit, subject to the provisions of the Act 

which is not disadvantageous to the shareholders and the Company.  

 

(b) Notwithstanding anything contained in sub-clause (1) hereof, the further shares aforesaid may 

be offered to any persons (whether or not those persons include the persons referred to in clause 

(a) of sub-clause (1) hereof) in any matter whatsoever, subject to Section 62 of the Act 

 

(i) If a special resolution to that effect is passed by the Company in general meeting, or 

(ii) Where no such special resolution is passed, if the votes cast (whether on a show of 

hands or on a poll as the case may be) in favour of the proposal contained in the 

resolution moved in the General Meeting (including the casting vote, if any, of the 

Chairman) by the members who, being entitled to do so, vote in person, or where 

proxies are allowed, by proxy, exceed the votes, if any cast against the proposal by 

members, so entitled and voting and the Central Government is satisfied, on an 

application made by the Board of Directors in this behalf that the proposal is most 

beneficial to the Company. 

 

(c) Nothing in sub clause (c) of clause (1) hereof shall be deemed:      

 

(i) To extend the time within which the offer should be accepted: or     

(ii) To authorise any person to exercise the right of renunciation for a second time on the 

ground that the person in whose favour the renunciation was first made has declined 

to take the shares comprised in the renunciation. 

 

(d) Nothing in this Article shall apply to the increase of the subscribed capital of the Company 

caused by the exercise of an option as a term attached to the debentures issued or the terms of 

any loans raised by the Company: 

 

(i) To convert such debentures or loans into shares in the Company; or 

(ii) To subscribe for shares in the Company. 

 

PROVIDED that the terms of issue of such debentures or terms of such loan containing such an 

option have been approved before the issue of such debentures or the raising of such loan by a 

special resolution passed by the Company in a General Meeting. 

 

(e) Notwithstanding anything contained in sub-clause (3) above, where any debentures have been 

issued or loan has been obtained from any Government by the Company, and if that Government 

considers it necessary in the public interest so to do, it may, by order, direct that such debentures 

or loans or any part thereof shall be converted into shares in the Company on such terms and 

conditions as appear to the Government to be reasonable in the circumstances of the case even 

if terms of the issue of such debentures or the raising of such loans do not include a term for 

providing for an option for such conversion. Provided that where the terms and conditions of 

such conversion are not acceptable to the Company, it may, within sixty days from the date of 

communication of such order, appeal to the Tribunal which shall after hearing the company and 

the Government pass such order as it deems fit.  

 

(f) In determining the terms and conditions of conversion under sub-clause (4), the Government 

shall have due regard to the financial position of the Company, the terms of issue of debentures 

or loans, as the case may be, the rate of interest payable on such debentures or loans and such 

other matters as it may consider necessary.  

 

(g) Where the Government has, by an order made under sub-clause (5), directed that any debenture 
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or loan or any part thereof shall be converted into shares in the Company and where no appeal 

has been preferred to the Tribunal under sub-clause (5) or where such appeal has been 

dismissed, the Memorandum of the Company shall, where such order has the effect of 

increasing the authorized share capital of the Company, be altered and the authorized share 

capital of the Company shall stand increased by an amount equal to the amount of the value of 

shares which such debentures or loans or part thereof has been converted into. 

 

Application of premium received on shares 

 

15. (a) Where the 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 an account, 

to be called “THE SECURITIES PREMIUM ACCOUNT” and the provisions of the Companies 

Act, 2013 relating to reduction of share capital of the Company shall, except as provided in this 

Article, 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-  

 

(i) towards the issue of unissued shares of the Company to the members of the Company 

as fully paid bonus; 

(ii) in writing off the preliminary expenses of the Company; 

(iii) in writing off the expenses of, or the commission paid or discount allowed on, any 

issue of shares or debentures of the Company; 

(iv) in providing for the premium payable on the redemption of any redeemable preference 

shares or of any debentures of the Company; or 

(v) for the purchase of its own shares or other securities under Section 68 of the Companies 

Act, 2013. 

 

Power also to Company in General Meeting to issue shares 

 

16. In addition to and without derogating from the powers for that purpose conferred on the Board under 

Articles 14 and 15, the Company in a General Meeting may, subject to the provisions of Section 62 of 

the Companies Act, 2013 and 108A of the Companies Act, 1956, determine that any shares (whether 

forming part of the original capital or of any increased capital of the Company) be offered to such persons 

(whether members or not) in  such proportion and on such terms and conditions and either at a premium 

or at par or at a discount (subject to compliance with the provisions of Sections 52, 53 and 54 of the 

Companies Act, 2013) as such General Meeting shall determine and with full power to give any person 

whether a member or not the option to call for or be allotted shares of any class of the Company either 

at a premium or at par or at a discount (subject to compliance with the provisions of Sections 52, 53 and 

54 of the Companies Act, 2013) such option being exercisable at such time and for such consideration 

as may be directed by such General Meeting may make any other provisions whatsoever for the issue, 

allotment or disposal of any such shares. 

 

Shares at a discount 

 

17. Except as provided in Section 54 of the Companies Act, 2013, the Company shall not issue shares at a 

discount. Any share issued by the Company at a discounted price shall be void. 

 

Instalments on shares to be duly paid 

 

18. If by the conditions of any allotment of any share, the whole or any part of the amount or issue price 

thereof shall be payable by instalments, every such instalment shall, when due, be paid to the Company 

by the person who for the time being and from time to time shall be the registered holder of the shares 

or his legal representatives. 

 

Shares at the disposal of the Directors 
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19. Subject to Section 62 and other applicable provision 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 the compliance with the provision of 

Section 53 of the Act) at a discount and at such time as they may from time to time think fit and with 

sanction of the Company in the General Meeting to give to any person or persons the option or right to 

call for any shares either at par or premium during such time and for such consideration as the Directors 

think fit, and may issue and allot shares in the capital of the Company on payment in full or part of any 

property sold and transferred or for any services rendered to the Company in the conduct of its business 

and any shares which may be so allotted may be issued as fully paid up shares and is so issued, shall be 

deemed to be fully paid up shares. Provided that option or right to call shares shall not be given to any 

person or persons without the sanction of the Company in the General Meeting. 

 

Acceptance of shares 

 

20. Any application signed by or on behalf of an applicant for shares in the Company, followed by an 

allotment of any share therein, shall be an acceptance of shares within the meaning of these Articles; and 

every person who thus or otherwise accepts any shares and whose name is on the Register shall, for the 

purpose of these Articles, be a member. 

 

Deposit and Call etc. to be a debt payable 

 

21. The money (if any) which the Board of Directors 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, shall immediately on the inscription of the name of the allottee in the register of members as 

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. 

 

Liability of Members 

 

22. Every member, or his heirs, executors or administrators to the extent of his assets which come to their 

hands shall be liable to pay to the Company the portion of the capital represented by his share or shares 

which may, for the time being remain unpaid thereon in such amounts, at such time or times and in such 

manner as the Board of Directors shall from time to time require or fix for the payment thereof. 

 

Limitation of time for issue of certificates 

 

23. (a) Every member shall be entitled, without payment, to receive one  or more  certificates in 

marketable lots, for all the shares of each class or denomination registered in his name, or if the 

directors so approve (upon paying such fee as the Directors may from time to time determine) 

to several certificates, each for one or more of such shares and the Company shall complete and 

have ready for delivery such certificates within two months from the date of allotment, unless 

the conditions of issue thereof otherwise provide or within one month of the receipt of 

application of registration of transfer, transmission, sub-division, consolidation or renewal of 

any of its shares as the case may be. Every share certificate shall be under the Seal of the 

Company and shall specify the number and the distinctive number(s) of the shares in respect of 

which it was issued and the amount paid up thereon and shall be in such form as the directors 

may prescribe. Such certificate shall be issued only in pursuance of a Resolution passed by the 

Board and on surrender to the Company of its letter of allotment or its fractional coupons of 

requisite value, save in case of issues against letters of acceptance or of renunciation or in case 

of issue of bonus shares. PROVIDED THAT if the letter of allotment is lost or destroyed the 

Board may impose such reasonable terms, if any, as it thinks fit, as to evidence and indemnity 

and the payment of out-of-pocket expenses incurred by the Company in investigating the 

evidence. The certificate shall be signed in conformity with the provisions of the Companies 

(Share Capital and Debenture) Rules, 2014 or any statutory modification or re-enactment 

thereof for the time being in force. Printing of blank forms to be used for issue of Share 

Certificates and maintenance of books and documents relating to issue of Share Certificates 
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shall be in accordance with the provisions of aforesaid rules. Such certificates of title to shares 

shall be completed and kept ready for delivery within such time frame as may be prescribed in 

this regard after the allotment 

 

(b) 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.  

 

Issue of new certificate in place of one defaced, lost or destroyed 

 

24. Subject to provisions of the Act and the Companies (Share Capital and Debentures) Rules, 2014, if any 

certificate be worn out, defaced, mutilated or torn or if there be no further space on the back thereof for 

endorsement of transfer or in case of sub-division or consolidation of shares,  then upon production and 

surrender thereof to the Company, a new certificate may be issued in lieu thereof, and if any certificate 

is lost or destroyed then upon proof thereof to the satisfaction of the Company and on execution of such 

indemnity as the Company may deem adequate, being given, and a new certificate in lieu thereof shall 

be given to the party entitled to such lost or destroyed certificate. Every certificate under the Article shall 

be issued without payment of fees of the Directors so decide, or on payment of such fees (not exceeding 

Rs. 50/- for each certificate) as the Directors shall prescribe. PROVIDED THAT no fee shall be charged 

for issue of new certificates in replacement of those which are old, defaced or worn out or where there is 

no further space on the back thereof for endorsement of transfer, or in case of sub-division or 

consolidation of shares. 

 

Provided that notwithstanding the forgoing provision Article 24 what is stated above the Directors shall 

comply applicable law including such rules or regulation or requirements of any stock exchange or the 

rules made under the Act or rules made under Securities Contracts (Regulation) Act, 1956 or any other 

Act, or rules applicable thereof in this behalf for the time being in force. 

 

The provisions of this Article shall mutatis mutandis apply to none of the certificates for any other 

securities including the debentures of the Company. 

 

Sub-division of shares 

 

24A Notwithstanding anything contained in Article 24, the Board of Directors may refuse applications for 

sub division of Share Certificate into denominations of less than the marketable lot for the time being in 

force, except when such sub-division is required to be made to comply with a statutory order or an order 

of a competent court of law or to remedy a genuine mistake of fact or law. 

 

PROVIDED THAT the Directors may, at their discretion, in case of genuine needs, allow sub-division 

of share certificates in denomination of less than the marketable lots, and may, if necessary, require 

production of suitable documentary evidence there for.  

 

The first named joint holders deemed sole holder 

 

25. If any share stands in the names of two or more persons the first named in the Register shall, as regards 

receipts of dividends or bonus or service of notice or any other matter connected with the Company, 

except voting at meetings and the transfer of the shares, be deemed the sole holder thereof but the joint 

holders of a share shall severally as well as jointly be liable for the payment of all installments and calls 

due in respect of such share, and for all incidents thereof according to the provisions of the Act. 

 

Company not bound to recognize any interest in share other than of registered Holder 

 

26. Except as ordered by a court / Tribunal of competent jurisdiction or as by law required, the Company 

shall be entitled to treat the person whose name appears on the Register of Members as the holder of any 

share or whose name appears as the beneficial owner of shares in the records of the Depository, as the 

beneficial owner thereof and accordingly shall not be bound to recognize any benami trust, or equity or 

equitable, contingent or other claim to or interest in such share on the part of any other person whether 

or not it shall have express or implied notice thereof. The Board shall be entitled at their sole discretion 
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to register any shares in the joint names of any two or more persons or the survivor or survivors of them. 

 

Nomination 

 

26A Notwithstanding anything contained hereinabove, a Member has a right to nominate one or more persons 

as his/her nominee(s) to be entitled to the rights and privileges as may be permitted under the law of such 

a member in the event of death of the said member/s subject to the provisions of the Companies Act, 

2013, and other applicable laws. 

 

Declarations in respect of beneficial interest in any share 

 

27. When any declaration is filed with the Company under the provisions of Section 89 of the Companies 

Act, 2013, (i) by any holder of shares who does not hold beneficial interest in such share specifying the 

particulars of the person holding beneficial interest in such shares, or (ii) by a person who holds or 

acquires a beneficial interest in any share of the Company specifying the nature of his interest, particulars 

of the person in whose name the shares stand registered in the books of the Company and such other 

particulars as may be prescribed, the Company, or (iii) by the person referred to in (i) and the beneficial 

owner referred to in (ii) where any change occurs in the beneficial interest of such shares, the Company 

shall make a note of such declaration in its concerned register 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 together with 

the prescribed fees for the same. 

 

No purchase or giving of loans to purchase Company’s shares 

 

28. Save as provided in Section 67 of the Companies Act, 2013, the Company shall not have the power to 

buy its own shares unless the consequent reduction of share capital is effected under the provisions of 

the Companies Act, 2013. 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 

share in the Company or in its holding Company. 

 

UNDERWRITING 

 

Commission may be paid 

 

29. Subject to the provisions of Section 40 of the Companies Act, 2013, the Company may at any time pay 

a commission to any person in consideration of his subscribing or agreeing to subscribe (whether 

absolutely or conditionally) for any shares or debentures or debenture stock in the Company, or 

procuring, or agreeing to procure subscriptions (whether absolute or conditional) for any shares, 

debentures or debenture-stock of the Company, but so that the commission shall not exceed in the case 

of shares five per cent of the price at which the shares are issued and in the case of debentures two and a 

half percent of the price at which the debentures are issued. Such commission shall be paid either out of 

the proceeds of the issue or the profit of the Company or both. Subject to the provisions of the Act, any 

commission payable as aforesaid may be satisfied by payment of cash or by allotment of fully or partly 

paid shares or debentures as the case may be or partly in one way and partly in the other. 

 

Commission to be included in the Annual Return 

 

30. Where the Company has paid any sum by way of commission in respect of any shares or debentures such 

statement thereof shall be made in the Annual Return as required by Section 92 of the Companies Act, 

2013.  

 

INTEREST OUT OF CAPITAL 

 

Interest out of Capital 

 

31. Where any shares are issued for the purpose of raising money to defray the expenses of the construction 

of any works or buildings, or the provisions of any plant, which cannot be made profitable for a lengthy 
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period, the Company may pay interest on so much of that share capital as is for the time being paid up, 

for the period ,at the rate and subject to the conditions and restrictions provided by the Act, and may 

charge the same to Capital as part of the cost of construction of the work or building or the provisions of 

the plant.  

 

CALLS 

 

Directors may make Calls 

 

32. Subject to the provisions of Section 49 of the Companies Act, 2013, the Board of Directors may, from 

time to time, by a Resolution passed at a meeting (and not by a Circular Resolution), make such calls as 

it thinks fit upon the members in respect of all monies unpaid on the shares held by them (whether on 

account of the nominal value of the shares or by way of premium), and not by conditions of allotment 

thereof made payable at fixed time. Each member shall pay the amount of every call so made on him to 

the person or persons and at the time and place appointed by the Board of Directors. A call may be made 

payable by instalments. A call may be postponed or revoked as the Board may determine.  

 

Notice of Calls 

 

33. At least fourteen days’ notice in writing of any call shall be given by the Company specifying the time 

or times and place of payment, and the person or persons to whom such call shall be paid. 

 

Call to date from resolution 

 

34. A call shall be deemed to have been made at the time when the resolution authorizing such call was 

passed at a meeting of the Board of Directors and may be made payable by the members whose names 

appear on the Register of Members on such date or at the discretion of the Directors on such subsequent 

date as shall be fixed by the Board of Directors. 

 

Directors may extend time 

 

35. The Board of Directors may, from time to time at its discretion, extend the time fixed for the payment of 

any call, and may extend such times as to all or any of the members who on account of residence at a 

distance or other cause, the Board of Directors may deem fairly entitled to such extension; but no member 

shall been titled to such extension as of right except as a matter of grace and favour. 

 

Amount payable at fixed time or by installments to be treated as calls 

 

36. If by the terms of issue of any share or otherwise any amount is or becomes payable at any fixed time or 

by installments at fixed times (whether on account of the nominal amount of the shares or by way of 

premium) every such amount or installment shall be payable as if it were a call duly made by the Directors 

and of which due notice has been given and all the provisions herein contained in respect of calls shall 

apply to such amount or installment accordingly. 

 

When interest on call or installment payable 

 

37. If the sum payable in respect of any call or installment be not paid on or before the day appointed for the 

payment thereof the holder for the time being or allottee of the share in respect of which the call shall 

have been made or the installment shall be due, shall pay interest on the same at such rates as may be 

fixed by the Board of Directors from the day appointed for the payment thereof to the time of actual 

payment but the Directors may, in their absolute discretion, waive payment of such interest wholly or in 

part. 

 

Evidence in actions by Company against shareholders 

 

38. On the trial or hearing of any action or suit brought by the Company against any member or his legal 

representatives for the recovery of any monies claimed to be due to the Company for any call in respect 

of his shares, it shall be sufficient to prove that the name of the member in respect of whose shares the 
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money is sought to be recovered is entered in the Register of Members as the holder or as one of the 

holders of the shares at or subsequent to the date at which the money sought to be recovered is alleged 

to have become due, on the shares in respect of which such money is sought to be recovered that the 

resolution making the call is duly recorded in the minute book and that notice of such call was duly given 

to the member or his legal representatives sued in pursuance of these Articles and it shall not be necessary 

to prove the appointment of Directors who made such call, nor that a quorum of Directors was present at 

the Board at which any call was made nor that the meeting at which any call was made was duly convened 

or constituted nor any other matter whatsoever and the proof of the matters aforesaid shall be conclusive 

evidence of the debt. 

 

Partial payment not to preclude forfeiture 

 

39. Neither a judgment nor a decree in favour of the Company for the calls or other monies due in respect of 

any shares nor the receipt by the Company of a portion of any money which shall, from time to time, be 

due from any member to the Company in respect of his share, either by way of principal or interest, nor 

any indulgence granted by the Company in respect of the payment of any such money, shall preclude the 

Company from thereafter proceeding to enforce a forfeiture of such shares as hereinafter provided. 

 

Payment in anticipation of calls may carry interest 

 

40. The Board of Directors may, if it thinks 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 moneys 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 from time to time as exceeds the amount of the calls then made upon 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 as 

the member paying the sum in advance and the Board of Directors agree upon. The Board of Directors 

may at any time repay the amount so advanced. The member paying any such sum in advance shall not 

be entitled to dividend or to participate in the profits of the Company or to voting rights in respect of the 

monies so paid by him until the same would, but for such payment, become presently payable. 

 

The provisions of these Articles shall mutatis mutandis apply to the calls on debentures of the 

Company. 

 

LIEN 

 

Company’s lien on shares/debentures 

 

41. The Company shall have a first and paramount lien upon all shares/debentures (other than fully paid up 

shares/debentures) registered in the name of each member (whether solely or jointly with others) and 

upon the proceeds of sale thereof, for all moneys (whether presently payable or not), called or payable at 

a fixed time in respect of such shares/debentures and no equitable interests in any such share shall be 

created except upon the footing and condition that this Article is to have full effect. Any such lien shall 

extend to all dividends payable and bonuses declared from time to time declared in respect of 

shares/debentures. Unless otherwise agreed, the registration of a transfer of shares/debentures shall 

operate as a waiver of the Company’s lien if any, on such shares/debentures. PROVIDED THAT the 

Board of Directors may, at any time, declare any share/debenture to be wholly or in part exempt from 

the provisions of this Article. 

 

Fully paid-up share shall be free from all lien and in the case of partly paid-up shares the Company’s lien 

shall be restricted to moneys called or payable at a fixed time in respect of such shares. 

 

As to enforcing lien by sale 

 

42. The Company may sell, in such manner as the Board thinks fit, any shares on which the Company has a 

lien for the purpose of enforcing the same. PROVIDED THAT no sale shall be made:- 

 

(a) unless a sum in respect of which the lien exists is presently payable; or 
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(b) Until the expiration of fourteen days after the notice in writing demanding payment of such part 

of the amount in respect of which the lien exists as in presently payable has been given to the 

registered holder for the time being of the share or the person entitled thereto by reason of his 

death or insolvency. For the purpose of such sale the Board may cause to be issued a duplicate 

certificate in respect of such shares and may authorize out of their members to execute a transfer 

thereof on behalf of and in the name of such members. 

 

Transfer of shares sold under lien 

 

43. (a) To give effect to any such sale, the Board may authorize some person to transfer the shares sold 

to the purchaser thereof.  

 

(b) The Purchaser shall be registered as the holder of the shares comprised in any such transfer. 

 

(c) The Purchaser shall not be bound to see to the application of the purchase money, nor shall his 

title to the shares be affected by any irregularity or invalidity in the proceedings in reference to 

the sale. 

 

Application of proceeds of sale 

 

44. (a) The net proceeds of any such sale shall be received by the Company and applied in or towards 

such part of the amount in respect of which the lien exists as is presently payable; and  

 

(b) The residue, if any, shall be paid to the person entitled to the shares at the date of the sale (subject 

to a like lien for sums not presently payable as existed on the share before the sale). 

 

FORFEITURE OF SHARES 

 

If money payable on share not paid notice to be given to member 

 

45. If any member fails to pay any call or any installment of a call on or before the day appointed for the 

payment of the same or any such extension thereof as aforesaid, the Board of Directors may, at any time 

thereafter, during such time as the call for installment remains unpaid, give notice to him requiring him 

to pay the same together with any interest that may have accrued and all expenses that may have been 

incurred by the Company by reason of such non-payment. 

 

If call or installment not paid, notice may be given. 

 

46. For the purpose of the provisions of these presents relating to forfeiture of shares, the sum payable upon 

allotment in respect of a share shall be deemed to be a call payable upon such share on the day of 

allotment. 

 

Form of notice 

 

47. The notice shall name a day (not being less than fourteen days from the date of the notice) and a place or 

places on and at which such call or installment and such interest thereon at such rate and expenses as 

aforesaid are to be paid. The notice shall also state that, in the event of the non-payment at or before the 

time and at the place appointed, the shares in respect of which the call was made or installment is payable 

will be liable to be forfeited. 

 

 

If default of payment, shares to be forfeited 

 

48. If the requirements of any such notice as aforesaid are not complied with, every or any share in respect 

of which such notice has been given, may at any time thereafter, before payment of all calls or 

installments, interest and expenses due in respect thereof, be forfeited by a Resolution of the Board of 

Directors to that effect. Such forfeiture shall include all dividends declared or any other monies payable 
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in respect of the forfeited shares and not actually paid before the forfeiture. 

 

Notice of forfeiture to a member 

 

49. When any share shall have so forfeited, notice of the forfeiture shall be given to the member in who se 

name it stood immediately prior to the forfeiture, and an entry of the forfeiture, with the date thereof, 

shall forthwith be made in the Register of Member, but no forfeiture shall be in any manner invalidated 

by any omission or neglect to give such notice or to make any such entry as aforesaid. 

 

Forfeited share to be the property of the Company and may be sold etc. 

 

50. Any share so forfeited, shall be deemed to be the property of the Company and may be sold, re-allotted 

or otherwise disposed of, either to the original holder or to any other person, upon such terms and in such 

manner as the Board of Directors shall think fit. The Board may decide to cancel such shares. 

 

Member still liable to pay money owing at the time of forfeiture and interest 

 

51. Any member whose shares have been forfeited shall notwithstanding the forfeiture, be liable to pay and 

shall forthwith pay to the Company on demand all calls, installments, interest and expenses owing upon 

or in respect of such shares at the time of the forfeiture together with interest thereon from the time of 

the forfeiture until payment, at such rate not exceeding twelve per cent per annum as the Board of 

Directors may determine and the Board of Directors may enforce the payment of such monies or any part 

thereof, if it thinks fit, but shall not be under any obligation so to do. 

 

Effect of forfeiture 

 

52. The forfeiture of a share shall involve extinction at the time of the forfeiture, of all interest in and all 

claims and demands against the Company in respect of the share and all other rights incidental to the 

share, except only such of those rights as by these Articles are expressly saved. 

 

Power to annul Forfeiture 

 

53. The Board of Directors may at any time before any share so forfeited shall have been sold, re-allotted or 

otherwise disposed of, annul the forfeiture thereof upon such conditions as it thinks fit. 

 

Validity of forfeiture 

 

54. (a) A duly verified declaration in writing that the declarant is a Director, the Managing Director or 

the Manager or Secretary of the Company, and that a share in the Company has been duly 

forfeited in accordance with these Articles, on a date stated in the declaration, shall be 

conclusive evidence of the facts therein stated as against all persons claiming to be entitled to 

the share;  

 

(b) The Company may receive the consideration, if any, given for the share on any sale, re-allotment 

or other disposal thereof and may execute a transfer of the share in favor of the person to whom 

the share is sold or disposed of;  

 

(c) The person to whom such share is sold, re-allotted or disposed off shall thereupon be registered 

as the holder of the shares;  

 

(d) Any such purchaser or allottee shall not (unless by express agreement) be liable to pay any calls, 

amounts, installments, interest and expenses owing to the Company prior to such purchase or 

allotment nor shall been titled (unless by express agreement) to any of the dividends, interest or 

bonuses accrued or which might have accrued upon the share before the time of completing 

such purchase or before such allotment;  

 

(e) Such purchaser or allottee shall not be bound to see to the application of the purchase money, if 

any, nor shall his title to the share be affected by any irregularity or invalidity in the proceedings 
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in reference to the forfeiture, sale, re-allotment or other disposal of the share. 

 

Provision of these Articles as to forfeiture to apply in case of non payment of any sum 

 

55. The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum which, 

by the terms of issue of a share becomes payable at a fixed time, whether on account of the nominal value 

of the share or by way of premium, as if the same had been payable by virtue of a call duly made and 

notified. 

 

Cancellation of share certificates in respect of forfeited shares 

 

56. Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the 

Certificates originally issued in respect of the relative shares shall (unless the same shall on demand by 

the Company have been previously surrendered to it by the defaulting member) stand cancelled and 

become null and void and of no effect, and the Directors shall be entitled to issue a new certificate or 

certificates in respect of the said shares to the persons entitled thereto. 

 

Surrender of shares 

 

57. The Directors may, subject to the provisions of the Companies Act, 2013, accept a surrender of any share 

from or for any member desirous of surrendering on such terms as they think fit. 

 

TRANSFER AND TRANSMISSION OF SHARES 

 

Register of Transfers 

 

58. The Company shall keep a “Register of Transfers” and shall have recorded therein fairly and distinctly 

particulars of every transfer or transmission of any share and debenture held in material form. 

 

Transfer and Transmission of Shares and Securities held in electronic form 

 

59. In the case of transfer and transmission of shares or other marketable securities where the Company has 

not issued any certificates and where such shares or securities are being held in any electronic and 

fungible form in a Depository, the provisions of the Depositories Act, 1996 shall apply. 

 

Instrument of Transfer 

 

59A The instrument of transfer of any share shall be in writing and all the provisions of Section 56 of the 

Companies Act, 2013 and of any statutory modification thereof for the time being shall be duly complied 

with in respect of all transfer of shares and registration thereof.  

 

60. (a) An application for the registration and transfer of the shares in the Company may be made either 

by the transferor or the transferee.  

 

(b) Whether the application is made by the transferor and relates to partly paid shares, the transfer 

shall not be registered unless the Company gives notice of the application to the transferee and 

the transferee makes no objection to the transfer within two weeks from the receipt of the notice.

  

(c) For the purpose of sub-clause (2), above, notice to the transferee shall be deemed to have been 

duly given if it is dispatched 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 in the ordinary course of post. 

 

To be executed by transferor and transferee 

 

61. Every such instrument of transfer duly stamped shall be executed by or on behalf of both the transferor 

and the transferee and attested and the transferor shall be deemed to remain the holder of such shares 

until the name of the transferee shall have been entered in the Register of Members in respect thereof. A 
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common form of transfer shall be used. 

 

Transfer by legal representation 

 

62. A transfer of a share 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 to the instrument of transfer. 

 

Transfer books when closed 

 

63. The Board of Directors may, after giving not less than seven days previous notice by advertisement as 

required by Section 91 of the Companies Act, 2013 or such lesser period as may be specified by the 

Securities Exchange Board of India close the Transfer Books, the Register of Members or the 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 as it may seem expedient to the 

Board. 

 

Directors may refuse to register transfers 

 

64. (a) Subject to the provisions of Sections 58 and 59 of the Companies Act, 2013 and other applicable 

provisions of the Act or any other law for the time being in force, the Directors may refuse 

whether in pursuance of any power of the Company under these Articles or otherwise to register 

the transfer of, or the transmissions by operation of law of the right to, any shares or debentures 

or interest of a Member in the Company. The Company shall within one month from the date 

of which the instrument of transfer, or the intimation of such transmission, as the case may be, 

was delivered to the Company, send notice of the refusal to the transferee and the transferor or 

to the person giving intimation of such transmissions, as the case may be, giving reasons for 

such refusal. PROVIDED THAT registration of a transfer shall not be refused on the ground of 

the transferor being either alone or jointly with any other person or persons indebted to the 

Company on any account whatsoever except if a company has lien on such shares. Transfer of 

shares/debentures in whatever lot shall not be refused.  

 

(b) No share shall in any circumstances be transferred to any minor, insolvent or person of unsound 

mind, unless represented by a guardian. 

 

Notice of refusal to be given to transferor and transferee 

 

65. If the Company refuses to register the transfer of any shares or transmission of any right therein, the 

Company shall within thirty days from the date on which the instrument of transfer or intimation of 

transmission was lodged with the Company send notice of refusal to the transferee and the transferor or 

to the person giving intimation of the transmission, as the case may be, and thereupon the provisions of 

Section 58 of the Companies Act, 2013, or any statutory modification thereof for the time being in force 

shall apply. 

 

Death of one or more joint-holders of shares 

 

66. 6In case of the death of any one or more persons named in the Register of Members as the joint holders 

of any share, the survivor or survivors shall be the only persons recognized by the Company as having 

any title to or interest in such share, but nothing herein contained shall be taken to release the estate of a 

deceased joint holder from any liability on shares held by him jointly with any other person. 

 

 

Titles to shares of deceased member 

 

67. Except where a deceased member had made a nomination in respect of the shares held (in which case 

such shares shall be dealt with in the manner prescribed by the Act and the Rules there under), the 

executors or administrators of a deceased member or the holder of a succession certificate or the legal 

representatives in respect of the shares of a deceased member (not being one of two or more joint holders) 
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shall be the only persons recognized by the Company as having any title to the shares registered in the 

names of such member, and the Company shall not be bound to recognize such executors or 

administrators or holders of a succession certificate of the legal representative unless such executors or 

administrators or legal representatives shall have first obtained Probate or Letters of Administration, or 

Succession Certificate as the case may be, from a duly constituted Court in the Union of India provided 

that in any case where the Board of Directors in its absolute discretion thinks fit, the Board upon such 

terms as to indemnity or otherwise as the Directors may deem proper dispense with production of Probate 

or Letters of Administration or Succession Certificate and register under Article 71 the name of any 

person who claims to be absolutely entitled to the shares standing in the name of the deceased member, 

as a member. 

 

Registration of persons entitled to shares otherwise than by transfer (Transmission Clause) 

 

68. Subject to the provisions of Articles 68 and 69 any person becoming entitled to any share in consequence 

of the death, lunacy, bankruptcy or insolvency of any member or by and lawful means other than by a 

transfer in accordance with these Articles, may with the consent of the Board of Directors (which it shall 

not be under obligation to give) upon producing such evidence that he sustains the character in respect 

of which he proposes to act under these Articles, or of his title, as the Board of Directors shall require 

and upon giving such indemnity as the Directors shall require, either be registered as a member in respect 

of such shares or elect to have some person nominated by him and approved by the Board of 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 favour of his nominee 

as instrument of transfer in accordance with the provision herein contained, and until he does so, he shall 

not be freed from any liability in respect of such shares. This clause is herein referred to as “THE 

TRANSMISSION CLAUSE”. 

 

Refusal to register Nominee 

 

69. Subject to the provisions of the Act and these Articles, the Directors shall have the same right to refuse 

to register a person entitled by transmission to any share or his nominee as if he were the transferee 

named in an ordinary transfer presented for registration. 

 

Directors entitled to refuse to register more than four joint holders 

 

70. The Company shall be entitled to decline to register more than four persons as the holders of any share. 

 

Persons entitled may receive dividend without being registered as member 

 

71. A person entitled to a share by transmission shall subject to the right of the Directors to retain such 

dividends or money as hereinafter provided, be entitled to receive and may give a discharge for any 

dividends or other monies payable in respect of the share. 

 

Conditions of registration of transfer 

 

72. Prior to the registration of a transfer, the certificate or certificates of the share or shares to be transferred, 

and if no such certificate is in existence, the Letter of Allotment of the shares, must be delivered to the 

Company along with (save as provided in Section 56 of the Act) a properly stamped and executed 

instrument of transfer, with the date of presentation of the instrument to the proper authorities, duly 

endorsed thereon. 

 

No fee on transfer or transmission 

 

73. No fee shall be charged for registration of transfer, transmission, Probate, Succession Certificate and 

Letters of Administration, Certificates of Death or Marriage, Power of Attorney or similar other 

documents. 

 

The Company not liable for disregard of a notice prohibiting registration of a transfer 
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74. The Company shall incur no liability or responsibility whatever in consequence of its registering or 

giving effect to any transfer of shares made or purporting to be made by any apparent legal owner thereof 

as shown or appearing in the register of members to the prejudice of 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, or referred thereto in any book of the Company and the Company shall not be 

bound or required to regard or attend or give effect to any notice which may be give to it of any equitable 

right, title or interest, or be under any liability whatsoever for refusing or neglecting so to do, though it 

may have been entered or referred to in some book or the Company, but the Company shall nevertheless, 

be at liberty to regard and attend to any such notice, and give effect thereto if the Board of Directors shall 

so think fit.  

 

COPIES OF MEMORANDUM AND ARTICLES OF ASSOCIATION 

TO BE SENT TO MEMBERS 

 

Copies of Memorandum and Articles of Association to be sent by the Company to members 

 

75. The Company shall subject to the payment of the fee prescribed under Section 17 of the Companies Act, 

2013, or its statutory modification for the time being in force, on being so required by a member, send to 

him with seven days of the requirement, a copy of each of the following documents as in force for the 

time being. 

(a) The Memorandum, 

(b) The Articles, and 

(c) Every agreement and every resolution referred to in sub-section (1) of Section 117 of the 

Companies Act, 2013, if and in so far as they have not been embodied in the Memorandum of 

the Company or these Articles.  

 

BORROWING POWERS 

 

Power to borrow 

 

76. Subject to the provisions of Sections 177, 179 to 180 of the Companies Act, 2013 and of these Articles, 

the Board of Directors may, from time to time at its discretion, accept deposits from members either in 

advance of calls or otherwise and generally raise or borrow or secure the payment of any sum or sums of 

money for the purpose of the Company from any source. PROVIDED HOWEVER, where the monies to 

be borrowed together with the monies already borrowed (apart from temporary loans obtained from the 

Company’s Bankers in the ordinary course of business) exceed the aggregate of the paid up capital of 

the Company and its free reserves (not being reserves set apart for any specific purpose) the Board of 

Directors shall not borrow such money 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 valid or effectual unless 

the lender proves that he advanced the loan in good faith and without knowledge that the limit imposed 

by this Article had been exceeded. 

 

The payment or repayment of monies borrowed 

 

77. The payment or repayment of monies borrowed as aforesaid may be secured in such manner and upon 

such terms and conditions in all respects as the Board of Directors may think fit, and in particular in 

pursuance of a Resolution passed at a meeting of the Board (and not by Circular Resolution) by the issue 

of debentures of Debenture-Stock of the Company, charged upon all or any part of the property of the 

Company, (both present and future), including its uncalled capital for the time being, and the debentures 

and the Debenture-Stock and other securities may be made assignable free from any equities between 

the Company and the person to whom the same may be issued. 

 

Terms of issue of Debentures 

 

78. Any debentures, debenture-stock or other securities may be issued at a discount, premium or otherwise, 

if permissible under the Act, and may be issued on condition that they shall be convertible into shares of 

any denomination, and with any privileges and conditions as to redemption, surrender, drawings, 
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allotment of shares, attending (but not voting) at General Meetings, appointment of Directors and 

otherwise. Debentures with the right to conversion into or allotment of shares shall be issued only with 

the consent of the Company in General Meeting, by a Special Resolution and subject to the permission 

of the Act. 

 

Mortgage of uncalled capital 

 

79. If any uncalled capital of the Company is included in or charged by any mortgage or other security, the 

Directors may, 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. 

 

Register of charges etc. to be kept 

 

80. The Board of Directors shall cause a proper register to be kept in accordance with the provisions of 

Section 85 of the Companies Act, 2013 of all mortgages, debentures and charges specifically affecting 

the property of the Company, and shall cause the requirements of Sections 71 and Sections 77 to 87 (both 

inclusive) of the Companies Act, 2013, in that behalf to be duly complied with, so far as they are to be 

complied with by the Company. The Company shall comply with the provisions of Section 79 of the 

Companies Act, 2013 as regards modification of a charge and its registration with the Registrar. 

 

Register and Index of Debenture-holders 

 

81. The Company shall, if at any time it issues debentures, keep a Register and Index of Debenture Holders 

in accordance with Section 88 of the Companies Act, 2013. The Company shall have the power to keep 

in any State or Country outside India a branch Register of Debenture-holders resident in the State or 

country.  

 

MEETINGS OF MEMBERS 

 

Annual General meeting 

 

82. (a) The Company shall in each year hold, in addition to any other meetings, a general meeting as 

its Annual General Meeting in accordance with the provisions of Sections 96 and 129 of the 

Companies Act, 2013 and shall specify the meeting as such in the notice calling it, except in the 

case where the Registrar, has given an extension of time for holding any annual general meeting 

and not more than fifteen months shall elapse between the date of one annual general meeting 

of the Company and that of the next. PROVIDED THAT the Registrar may, for any special 

reason, extend the time within which any annual general meeting shall be held, by a period not 

exceeding three months. 

 

(b) Every annual general meeting shall be called for any time during business hours, that is, between 

9 a.m. and 6 p.m., on any day that is not a National Holiday (as defined under the Companies 

Act, 2013) and shall be held either at the registered office of the Company or at some other 

place within the city or town or village in which the registered office of the Company is situated 

for the time being. 

 

(c) Every member of the Company shall be entitled to attend either in person or by proxy and the 

Auditor of the Company shall have the right to attend and to be heard at any general meeting 

which he attends on any part of the business which concerns him as Auditor. 

 

Report, Statement and Registers to be laid before the annual general meeting 

 

83. At every annual general meeting of the Company there shall be laid on the table the Directors’ Report 

and Audited Statement of Accounts, Auditors’ Report (if not already incorporated in the Audited 

Statement of Accounts), the Proxy Register with Proxies, and the Register of Directors and Key 

Management Personnel maintained under Section 170 of the Companies Act, 2013. 
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Extra-Ordinary General Meeting 

 

84. All general meetings other than annual general meeting shall be called Extra-Ordinary General Meeting. 

 

Annual Return 

 

85. (a) The Company shall comply with the provisions of Section 92 of the Companies Act, 2013 

regarding the filing of Annual Return and as regards the annual return and certificates to be 

annexed thereto. 

 

Place of keeping & Inspection of registers & returns 

 

(b) The Register required to be kept and maintained by the Company under Section 88 of the 

Companies Act, 2013 and copies of the annual return filed under Sections 92 of the Companies 

Act, 2013, shall be kept at the registered office of the Company. PROVIDED THAT such 

registers or copies of return may, also be kept at any other place in India in which more than 

one-tenth of the total number of members entered in the register of members reside, if approved 

for this purpose by a Special Resolution passed in general meeting of the Company and the 

Registrar has been given a copy of the proposed Special Resolution in advance. 

 

Inspection 

 

(c) (i) The registers and their indices, except when they are closed under the provisions of the 

Act, and the copies of all the returns shall be open for inspection by any member, 

debenture holder or other security holder or beneficial owner, during the business hours 

(subject to such reasonable restrictions as the Company may impose) without fee and 

by any other person on payment of such fees as may be prescribed under the Act and 

the rules made thereunder. 

 

(ii)  Any such member, debenture-holder, other security holder or beneficial owner or any 

other person may take extracts from any register, or index or return without payment 

of any fee or require a copy of any such register or entries therein or return on payment 

of such fees as may be prescribed under the Act not exceeding ten rupees for each 

page. Such copy or entries or return shall be supplied within seven days of deposit of 

such fee.  

 

(d) The Company shall cause any copy required by any person under Clause (b) of sub-clause (3) 

to be sent to that person within a period of seven days of the deposit of such fees exclusive of 

non-working days, commencing on the day next after the day on which the requirement is 

received by the Company. 

 

Circulation of Members’ Resolution 

 

86. (a) Subject to the provisions of Section 111 of the Companies Act, 2013, the Directors shall on the 

requisition in writing of such number of members as required in Section 100 of the Companies 

Act,:- 

(i) give notice to the members of the Company of any resolution which may properly be 

moved and is intended to be moved at a meeting; 

(ii) Circulate to members, any statement with respect to the matter referred to in any 

proposed resolution or the business to be dealt with at that meeting. 

 

(b) Subject to the provisions of Section 100 of the Companies Act, 2013, the number of members 

necessary for a requisition under clause (1) hereof shall be such number or numbers who hold, 

on the date of receipt of the requisition, not less than one-tenth of the paid-up share capital of 

the Company as on that date carried the right of voting. 

 

(c) The Company shall not be bound under this Article to give notice of any resolution or to 

circulate any statement unless : 
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(i) a copy of a requisition signed by the requisitionists (or two or more copies which 

between them contain the signature of all the requisitionists) is deposited at the 

registered office of the Company- 

• in the case of a requisition requiring notice of resolution, not less than six 

weeks before the meeting, 

• in the case of any other requisition not less than two weeks before the meeting, 

and 

 

(ii) there is deposited or tendered with the requisition a sum reasonably sufficient to meet 

the Company’s expenses in giving effect thereto. PROVIDED that if after a copy of 

the requisition requiring notice of a resolution has been deposited at the registered 

office of the Company, an annual general meeting is called on a date within six weeks 

after such copy has been deposited, the copy, although not deposited within the time 

required by this clause, shall be deemed to have been properly deposited for the 

purpose thereof.  

 

(d) The Company shall not also be bound under this Article to circulate any statement, if, on the 

application either of the Company or of any other person who claims to be aggrieved, the Central 

Government by order declares that the rights conferred by this clause are being abused to secure 

needless publicity for defamatory matter. 

 

Contents of requisition and number of requisitionists required and the conduct of meeting 

 

87. In case of requisition the following provisions shall have effect : 

(a) The requisition shall set out the matters for the consideration of which the meeting is to be 

called, and shall be signed by the requisitionists and sent to the registered office of the Company. 

 

(b) The number of members entitled to requisition an extraordinary general meeting shall be such 

number of members who hold at the date of the receipt of the requisition, not less than one-tenth 

of such of the paid up capital of the Company as on that date carries the right of voting. 

 

(c) If the Board does not, within twenty-one days from the date of the deposit of a valid requisition 

in regard to any matters, proceed duly to call a meeting for the consideration of those matters 

on a day not later than forty-five days from the date of receipt of the requisition, the meeting 

may be called and held by the requisitionists themselves within a period of three months from 

the date of the requisition. 

 

(d) A meeting called under clause (3) by requisitionists shall be called and held in the same manner 

in which the meeting is called and held by the Board. 

 

(e) Any reasonable expenses incurred by the requisitionists in calling a meeting under sub-clause 

(3) shall be reimbursed to the requisitionists by the Company, and any sums so paid shall be 

deducted from any fee or other remuneration under Section 197 of the Companies Act, 2013 

payable to such of the Directors who were in default in calling the meeting. 

 

Length of notice of meeting 

 

88. A general meeting of the Company may be called by giving not less than clear twenty-one days’ notice 

either in writing or through electronic mode in such manner as may be prescribed by the Act and the 

rules made there under. Provided that a general meeting may be called after giving a shorter notice if 

consent is given in writing or by electronic mode by not less than ninety-five per cent of the members 

entitled to vote at such meeting. 

 

Contents and manner of service of notice 

 

89. (a) Every notice of a meeting of the Company shall specify the place, date, day and hour of the 

meeting and shall contain a statement of the business to be transacted thereat. 
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(b) The notice of every meeting shall be given to: 

 

(i) every member of the Company, legal representative of any deceased member or the 

assignee of an insolvent member; 

(ii) the Auditor or Auditors for the time being of the Company; and 

(iii) every director of the Company. 

 

(c) In every notice calling a meeting of the Company, there shall appear with reasonable 

prominence a statement that a member entitled to attend and vote at the meeting is entitled to 

appoint a proxy, or, where that is allowed, one or more proxies, to attend and vote instead of 

himself, and that a proxy need not be a member of the Company. 

 

Special and ordinary business and explanatory statement 

 

90. (a)  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: 

 

(i) The consideration of financial statements and the reports of the Board of Directors and 

Auditors; 

 

(ii) The declaration of any dividend; 

 

(iii) The appointment of Directors in the place of those retiring; and 

 

(iv) The appointment of, and the fixing of the remuneration of the Auditors  

 

(b)  In the case of any other meeting, all business shall be deemed special;  

 

PROVIDED that where any item of special business to be transacted at a meeting of the Company relates 

too affects any other company, the extent of shareholding interest in that other company of every 

promoter, Director, manager, if any, and of every other key managerial personnel of the Company shall, 

if the extent of such shareholding interest is not less than two per cent of the paid-up share capital of that 

company, also beset out in the statement.  

 

Where any item of business refers to any document which is to be considered by the meeting, the time 

and place where the document can be inspected shall be specified in the statement aforesaid. 

 

Omission to give notice not to invalidate a resolution passed 

 

91. Any accidental omission to give any such notice as aforesaid to, or the non-receipt thereof by any member 

or other person who is entitled to such notice for any meeting shall not invalidate the proceedings of any 

such meeting. 

 

Notice of business to be given 

 

92. No general meeting, annual or extra-ordinary, shall be competent to enter upon, discuss or transact any 

business which has not been mentioned in the notice or notices convening the meeting. 

 

 

Quorum 

 

93. The number of members prescribed under Section 103 of the Companies Act, 2013 and entitled to vote 

and present in person shall be a quorum for general meeting and no business shall be transacted at the 

general meeting unless the quorum requisite be present at the commencement of the meeting. A body 

corporate being a member shall be deemed to be personally present if it is represented in accordance with 

Section 113 of the Companies Act, 2013. The President of India or the Governor of a State, if he is a 

member of the Company, shall be deemed to be personally present if he is represented in accordance 
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with Section 112 of the Companies Act, 2013. 

 

Presence of quorum 

 

94. (a) If within half an hour from the time appointed for holding a meeting of the Company the quorum 

is not present, (a) 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; 

or (b) the meeting, if called by requisitionists in accordance with Section 100 of the Companies 

Act, 2013, shall stand cancelled. Provided that in case of an adjourned meeting or of a change 

of day, time or place of meeting under sub clause (a), the Company shall give not less than three 

days’ notice to the members either individually or by publishing an advertisement in the 

newspapers (one in English and one in vernacular language) which is in circulation at the place 

where the registered office of the Company is situated.  

 

(b) 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 and may transact 

the business for which the meeting was called. 

 

Resolution passed at adjourned meeting 

 

95. 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 

 

96. The Chairman of the Board of Directors shall be entitled to take the chair at every general meeting, or if 

there be no such Chairman, or if at any meeting he shall not be present within fifteen minutes after the 

time appointed for holding such meeting, or shall decline to take the chair, the Directors present shall 

elect one of them as Chairman and if no Director be present or if the Directors present decline to take the 

chair, then the members present shall elect one of their members to be a Chairman. If a poll is demanded 

on the election of the Chairman it shall be taken forthwith in accordance with the provisions of the Act 

and the Chairman elected on show of hands shall exercise all the powers of the Chairman under the said 

provisions. If some other person is elected as a result of the poll he shall be the Chairman for the rest of 

the meeting. 

 

Business confined to election of Chairman whilst chair vacant 

 

97. No business shall be discussed at any general meeting except the election of a Chairman whilst the chair 

is vacant. 

 

Chairman may adjourn Meeting 

 

98. (a) 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 from place to place.  

 

(b) No business shall be transacted at any adjourned meeting other than the business left unfinished 

at the meeting from which the adjournment took place. 

 

Voting to be by show of hands in the first instance 

 

99. At any general meeting, a resolution put to the vote of the meeting shall unless a poll is demanded under 

Section 109 of the Companies Act, 2013, or the voting is carried out electronically, be decided on a show 

of hands. 

 

Chairman’s declaration of result of voting on show of hands 

 

100. A declaration by the Chairman that on a show of hands, a resolution has or has not been carried either 
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unanimously or by a particular majority, and an entry to that effect in the books containing the minutes 

of the proceeding of the Company shall be conclusive evidence of the fact of passing of such resolution, 

or otherwise, without proof of the number of proportion of votes in favour or against such resolution. 

 

Demand for poll 

 

101. (a) Before or on the declaration of result of voting on any resolution on a 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 by the members present in person or by 

proxy, where allowed, and having not less than one-tenth of the total voting power or holding 

shares on which an aggregate sum of not less than five lakh rupees or such higher amount as 

may be prescribed has been paid-up 

 

(b) The demand for a poll may be withdrawn at any time by the person or persons who made the 

demand. 

 

Time of taking poll 

 

102. A poll demanded for adjournment of the meeting or appointment of Chairman of the meeting shall be 

taken forthwith. A poll demanded on any question other than adjournment of the meeting or appointment 

of a Chairman shall be taken at such time, not being later than forty-eight hours from the time when the 

demand was made and in such manner and place as the Chairman of the meeting may direct. 

 

Chairman’s casting vote 

 

103. In the case of an equality of votes, the Chairman shall, both on a show of hands and on a poll (if any) 

have a casting vote in addition to the vote or votes to which he may be entitled as a member. 

 

Scrutinizers’ at poll 

 

104. Where a poll is to be taken, the Chairman of the meeting shall appoint one scrutinizer to scrutinize the 

vote given on the poll and to report thereon to him. Subject to the provisions of Section 109 of the 

Companies Act, 2013, the Chairman of the meeting shall have power to regulate the manner in which 

the poll shall be taken and the result of the poll shall be deemed to be the decision of the meeting on the 

resolution on which the poll was taken. 

 

Demand for poll not to prevent transaction of other business 

 

105. The demand for a poll except on the question of the election of the Chairman and of an adjournment shall 

not prevent the continuance of a meeting for the transaction of any business other than the question on 

which the poll has been demanded. 

 

Vote by Postal Ballot 

 

106. Subject to the provisions of Section 110 of the Companies Act, 2013 and these Articles, and as may be 

applicable by law, the Company shall, in respect of such items of business as the Central Government 

may, by notification, declare to be transacted only by means of postal ballot; and 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 by means of postal ballot, in such manner as may be 

prescribed, instead of transacting such business at a General Meeting. 

 

Special notice 

 

106A 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 percent 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 and the Company 

shall give its members notice of the resolution in such manner as may be prescribed. 
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Registration of documents with the Registrar 

 

107. A copy of each of every resolutions or agreement in respect of the following matters together with the 

explanatory statement under Section 102 of the Companies Act, 2013, if any, annexed to the notice 

calling the meeting in which such resolution is proposed, shall be filed with the Registrar within thirty 

days of the passing or making thereof in such a manner and with such fees as may be prescribed within 

the time specified under Section 403 of the Companies Act, 2013: 

 

(a) Every special resolution. 

 

(b) Every resolution which has been agreed to by all members of the Company, but which, if not 

so agreed to, would not have been effective for the purpose unless it had been passed as a special 

resolution. 

 

(c) Every resolution of the Board of Directors or agreement executed by the Company relating to 

the appointment, re-appointment or renewal of appointment or variation in the terms of 

appointment of a Managing Director. 

 

(d) Every resolution or agreement which has been agreed to by all the members of any class of 

shareholders but which, if not so agreed to, would not have been effective for the purpose unless 

it had been passed by a specified majority or otherwise in some particular manner; and every 

resolution or agreement which effectively binds all the members or any class of shareholders 

though not agreed to by all those members. 

 

(e) Every resolution passed by the Company according consent to the exercise by the Board of 

Directors of any of the powers under clause (a), and clause (c) of sub-section (1) of the Section 

180 of the Companies Act, 2013. 

 

(f) Every resolution requiring the Company to be wound up voluntarily passed in pursuance of 

Section 304 of the Companies Act, 2013. 

 

(g) Every resolution passed in pursuance of sub-section (3) of Section 179 of the Companies Act, 

2013; and 

 

(h) Any other resolution or agreement as may be prescribed and placed in the public domain. 

Provided that the copy of every such resolution which has the effect of altering the Articles and 

the copy of every agreement referred to above shall be embodied in or annexed to, every copy 

of these Articles issued after the passing of the resolution or the making of the agreement. 

 

VOTES OF MEMBERS 

 

Member paying money in advance not to be entitled to vote in respect thereof 

 

108. A member paying the whole or a part of the amount remaining unpaid on any share held by them although 

no part of that amount has been called up, shall not be entitled to any voting rights in respect of the 

monies so paid by him until the same would but for such payment become presently payable. 

 

 

Restriction on exercise of voting rights of members who have paid calls 

 

109. No member shall exercise any voting rights in respect of any shares registered in his name on which any 

calls or other sums presently payable by him have not been paid or in regard to which the Company has 

exercised any right of lien. 

 

Number of votes to which member entitled 

 

110. Subject to the provisions of Section 43 and sub-section (2) of Section 50 of the Companies Act, 2013, 
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every member of the Company holding any equity share capital shall have a right to vote on every 

resolution placed before the Company; and his voting rights on a poll shall be in proportion to his share 

of the paid-up equity share capital of the Company. Every member holding any preference share capital 

of the Company, shall, in respect of such capital, have the right to vote only on resolutions placed before 

the Company which directly affect the rights attached to his preference shares and any resolution for the 

winding up of the Company or for the repayment or reduction of its equity or preference share capital 

and his voting rights on a poll shall be in proportion to his share in the paid up preference share capital 

of the Company. Provided that the proportion of the voting rights of equity shareholders to the voting 

rights of the preference shareholders shall be in the same proportion as the paid-up capital in respect of 

the equity shares bears to the paid-up capital in respect of the preference shares: 

 

Provided further that where the dividend in respect of a class of preference shares has not been paid for 

a period of two years or more, such class of preference shareholders shall have a right to vote on all the 

resolutions placed before the Company. 

 

Vote of member of unsound mind 

 

111. A member of unsound mind or in respect of whom order has been made by any Court having jurisdiction 

in lunacy, may vote whether on a show of hands or on a poll by his committee or other legal guardian 

and any such committee or guardian may on a poll, vote by proxy. 

 

Votes of joint members 

 

112. If there be joint registered holders of any shares any one of such persons may vote at any meeting 

personally or by an agent duly authorized under a Power of Attorney or by proxy in respect of such 

shares, as if he were solely entitled thereto but the proxy so appointed shall not have any right to speak 

at the meeting, and, if more than one of such joint holders be present at any meeting either personally or 

by agent or by proxy, that one of the said persons so present who stands higher on the register shall alone 

be entitled to speak and to vote in respect of such shares, but the other or others of the joint holder shall 

be entitled to be present at the meeting; provided always that a person present at any meeting personally 

shall be entitled to vote in preference to a person present by an agent duly authorized under a Power of 

Attorney or by proxy although the name of such person present by agent or proxy stands first or higher 

in the Register in respect of such shares. Several executors or administrators or a deceased member in 

whose name shares stand shall for the purpose of these Articles be deemed joint holders thereof. 

 

Representation of body Corporate 

 

113. (a) A body corporate (whether a company within the meaning of the Act or not) may, 

(i) if it is member of the Company by a resolution of its board of directors or other 

governing body, authorize such person as it thinks fit to act as its representative at any 

meeting of the Company, or at any meeting of any class of members of the Company;

  

 

(b) if it is a creditor, (including a holder of debentures of the Company) by a resolution of its 

directors or other governing body, authorise such person as it thinks fit to act as its representative 

at any meeting of any creditors of the Company held in pursuance of the Act or of any rules 

made thereunder, or in pursuance of the provisions contained in any debenture or trust deed, as 

the case may be.  

 

(c) A person authorised by resolution as aforesaid shall be entitled to exercise the same rights and 

power (including the right to vote by proxy) on behalf of the body corporate which he represents 

as that body could exercise if it were an individual member, creditor or holder of debentures of 

the Company. 

 

Representation of President and Governors in meetings 

 

114. Where the President of India or the Governor of a State is a member of the Company, the President or, 

as the case may be, the Governor may appoint such person as he thinks fit, to act as his representative at 
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any meeting of the Company or at any meeting of any class of members of the Company and such a 

person shall be deemed to be a member of the Company and shall be entitled to exercise the same rights 

and powers, including the right to vote by proxy, as the President, or as the case may be, the Governor 

could exercise as a member of the Company. 

 

Votes in respect of deceased or insolvent members 

 

115. Any person entitled under the Transmission Clause to transfer any shares may vote at any general 

meeting in respect thereof in the same manner as if he was the registered holder of such shares, provided 

that atleast forty-eight hours before the time of holding the meeting or adjourned meeting, as the case 

may be, at which he proposes to vote he shall satisfy the Directors of his rights to transfer such shares 

and give such indemnity (if any) as the Directors may require unless the Directors shall have previously 

admitted his right to vote at such meeting in respect thereof. 

 

Voting in person or by Proxy 

 

116. Subject to the provisions of these Articles vote may be given either personally or by proxy. 

 

Rights of members to use his votes differently 

 

117. On a poll taken at a meeting of the Company a member entitled to more than one vote or his proxy, or 

other person entitled to vote for him, as the case may be, need not, if he votes, use all his votes or cast in 

the same way all the votes he uses. 

 

118. Subject to the provisions of the Act and the rules made thereunder, any member of the Company entitled 

to attend and vote at a meeting of the Company shall be entitled to appoint another person (whether a 

member or not) as his proxy to attend and vote instead of himself Provided that a proxy so appointed 

shall not have the right to speak at the meeting and shall not be entitled to vote except on a poll. Provided 

further that a person appointed as proxy shall act on behalf of such number of members not exceeding 

fifty and such number of shares as may be prescribed. Every notice convening a meeting of the Company 

shall state that a member entitled to attend and vote is entitled to appoint one or more proxies and that 

the proxy need not be a member. 

 

Proxy either for specified meeting or for a period 

 

119. An instrument of proxy may appoint a proxy either for the purposes of a particular meeting specified in 

the instrument and any adjournment thereof or it may appoint for the purposes of every meeting to be 

held before a date specified in the instrument and every adjournment of any such meeting. 

 

No proxy except for the corporation to vote on a show of hands 

 

120. No member present only by proxy shall be entitled to vote on a show of hands. 

 

Deposit of instrument of appointment 

 

121. The instrument appointing a proxy and the Power of Attorney or other authority (if any) under which it 

is signed or a notarially certified copy of that Power of Attorney or authority, shall be deposited at the 

office forty-eight hours before the time for holding the meetings at which the person named in the 

instrument proposes to vote, and in default the instrument of proxy shall not be treated as valid. No 

instrument appointing a proxy shall be valid after the expiration of twelve months from the date of its 

execution. 

 

Form of proxy 

 

122. Every instrument of proxy whether for specified meeting or otherwise shall, as nearly as circumstances 

will admit, be in the form set out in the Companies (Management and Administration) Rules, 2014 (or 

any corresponding amendment or modification thereof that may be prescribed). 
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Inspection of proxies 

 

123. Every member entitled to vote at a meeting of the Company according to the provisions of these Articles 

on any resolution to be moved thereat, shall be entitled during the period beginning twenty-four hours 

before the time fixed for the commencement of the meeting, and ending with the conclusion of the 

meeting, to inspect proxies lodged, at any time during the business hours of the Company provided not 

less than three days notice in writing of the intention so as to inspect is given to the Company. 

 

Validity of votes given by proxy notwithstanding revocation of authority 

 

124. 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 revocation of the proxy or of any Power of Attorney or 

authority under which such proxy was signed, or the transfer of the share in respect of which the vote is 

given, provided that no intimation in writing of the death, revocation or transfer shall have been received 

at the office before the commencement of the meeting, or adjourned meeting at which the proxy is used. 

 

Time for objections to vote 

 

125. No objection shall be made to the qualification of any vote or to the validity of the vote except at the 

meeting or adjourned meeting at which the vote objected to is given or tendered, and every vote, whether 

given personally or by proxy, not disallowed at such meeting shall be valid for all purposes. Any such 

objection made in due time shall be referred to the Chairman of the Meeting. 

 

Chairman of any meeting to be the Judge of validity of any vote 

 

126. The Chairman of any meeting shall be sole judge of every vote tendered at such meeting. The Chairman 

present at the taking of a poll shall be the sole judge of the validity of every vote tendered at such poll. 

 

Custody of instrument 

 

127. If any such instrument of appointment be confined to the object of appointing an attorney or proxy for 

voting at meetings of the Company it shall remain permanently or for such time as the Directors may 

determine, in the custody of the Company. If embracing other objects, copy thereof examined with the 

original shall be delivered to the Company to remain in the custody of the Company. 

 

DIRECTORS 

 

Number of Directors 

 

128. Until otherwise determined by a General Meeting of the Company and subject to the provisions of section 

149 and 151 of the Companies Act, 2013 the number of Directors shall not be less than 3 (Three) and 

not more than 20 (Twenty) and the manner of constituting the board shall be as prescribed under the Act 

and as may be directed by the Securities and Exchange Board of India. 

 

Directors 

 

129. The present Directors of the Company as on date of adoption of New Articles of Association are : 

 

Sr. No Name of the Director Designation 

1.  SANKARANARAYANAN RAMASUBRAMANIAN DIRECTOR 

2.  GANAPATI CHITTARANJAN KENKARE DIRECTOR 

3.  SUBRAMANIAN HARIHARASUBRAMANIAN DIRECTOR 

 

Debenture Directors 

 

130. Any Trust Deed for securing and covering the issue of debentures or debenture stocks of the Company, 

may provide for the appointment, from time to time, by the Trustees thereof or by the holders of 



256 

 

debentures or debenture stocks, of some person to be a Director of the Company for and on behalf of the 

debenture holders for such period for which the debentures or any of them shall remain outstanding and 

may empower such Trustees or holder of debentures or debenture stocks, from time to time, to remove 

and reappoint any Director so appointed. The Director 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 shall not be liable to retire by rotation or be removed 

by the Company. The Trust Deed may contain such ancillary provision as may be agreed between the 

Company and the Trustees and all such provisions shall have effect notwithstanding any of the other 

provisions herein contained. 

 

Nominee Directors 

 

131. Notwithstanding anything to the contrary contained in these Articles, so long as any monies remain 

owing by the Company to (i) the Life Insurance Corporation of India (LIC), (ii) the Infrastructure 

Development Finance Company Limited, (iii) specified company referred to in the Unit Trust of India 

(Transfer of Undertaking and Repeal) Act, 2002, (iv) institutions notified by the Central Government 

under sub-section (2) of Section 4A of the Companies Act, 1956, (v) such other institutions as may be 

notified by the Central Government in consultation with the Reserve Bank of India, or (vi) any other 

bank or entity providing financing facilities to the Company (each of the above is hereinafter in this 

Article referred to as “the Corporation”) out of any loans/debentures assistance granted by them to the 

Company or so long as the Corporation holds or continues to hold Debentures/Shares in the Company as 

a result of underwriting or by direct subscription or private placement, or so long as any liability of the 

Company arising out of any guarantee furnished by the Corporation on behalf of the Company remains 

outstanding, the Corporation shall have a right to appoint from time to time, any person or persons as a 

Director or Directors, whole-time or non-whole-time (which Director or Directors, is/are hereinafter 

referred to as “Nominee Director/s”) on the Board of the Company and to 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 of 

Directors of the Company shall have no power to remove from office the Nominee Director/s. At the 

option of the Corporation such Nominee Director/s shall not be required to hold any share qualification 

in the Company. Also at the option of the Corporation 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 Director of the Company. 

The Nominee Director/s so appointed shall hold the said office only so long as any monies remain owing 

by the Company to the Corporation or so long as the Corporation holds or continues to hold 

Debentures/Shares in the Company as a result of underwriting or by direct subscription or private 

placement or the liability of the Company arising out of the guarantee is outstanding and the Nominee 

Director/s so appointed in exercise of the said power shall, ipso facto, vacate such office immediately the 

monies owing by the Company to the Corporation are paid off or on the Corporation ceasing to hold 

Debentures/Shares in the Company or on the satisfaction of the liability of the Company arising out of 

the guarantee furnished by the Corporation. The Nominee Director/s appointed under this Article shall 

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/sis/are member/s as also the minutes of such Meetings. 

The Corporation shall also be entitled to receive all such notices and minutes. The Company shall pay to 

the Nominee Director/s sitting fees and expenses to 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 Director/s shall 

accrue to the Corporation and the same shall accordingly be paid by the Company directly to the 

Corporation. Any expenses that may be incurred by the Corporation or such Nominee Director/s in 

connection with their appointment or Directorship shall also be paid or reimbursed by the Company to 

the Corporation or as the case may be, to such Nominee Director/s. Provided that if any such Nominee 

Director/s is an officer of the Corporation, the sitting fees, in relation to such Nominee Director/s shall 

also accrue to the Corporation and the same shall accordingly be paid by the Company directly to the 

Corporation. Provided further that in the event of any remuneration payable to the Nominee Director/s, 

by way of commission, salary or perquisites (other than sitting fees and reimbursement of actual expenses 

incurred by them in attending to Company’s work) such remuneration shall be paid only with the prior 

approval of the Central Government under Section 309/310 of the Companies Act, 1956. Provided further 

that in the event of the Nominee Director/s being appointed as Managing Director/Whole Time 

Director/s, such Nominee Director/s shall exercise such powers and duties as may be approved by the 
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Corporation and have such rights as are usually exercised or available to a Whole Time Director in the 

management of the affairs of the Company. Such Whole Time Directors shall be entitled to receive such 

remuneration, fees, commission and monies as may be approved by the Corporation. Provided further 

that the appointment of Nominee Director/s as Managing/Whole Time Director/s, as aforesaid ,is subject 

to the provisions of Sections 203 and 197 of the Companies Act, 2013 and any other applicable provisions 

of the Act and the rules made thereunder. 

 

Special Directors 

 

132. In connection with any collaboration arrangement with any company or corporation or any 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 referred to as “Collaborator”) to appoint from 

time to time any person as a Director of the Company (hereinafter referred to as “Special Director”) and 

subject to the provisions of the Act, may agree that such Special Directors shall not be liable to retire by 

rotation so however that Special Director shall hold office so long as such collaboration arrangement 

remains in force. The Collaborator may at any time and from time to time remove such Special Director 

appointed by it and may at any time after such removal and also in the case of death or resignation of the 

person so appointed, at anytime nominate any other person as a Special Director in his place and such 

nomination or removal shall be made in writing signed by the collaborator, his authorised representative 

and shall be delivered to the Company at its registered office. It is clarified that every collaborator entitled 

to appoint a Director under this Article may appoint one such person as a Director and so that if more 

than one collaborator is so entitled there maybe at any time as many Special Directors as the number of 

Collaborators eligible to make the appointment. 

 

Limit on number of retiring Directors 

 

133. The provisions of Articles 130, 131, 132 and 133 are subject to the provisions of Section 152 of the 

Companies Act, 2013, and the number of such Directors appointed under Articles 131, 132, 133 and 168 

shall not exceed in the aggregate one-third of the total number of Directors for the time being in office. 

However, the Independent Director appointed under Section 152 of the Companies Act, 2013 will not be 

considered for the purpose of calculating the total number of directors liable for retirement by rotation 

and term of such Independent Director shall be as provided under Section 152 of the Companies Act, 

2013. 

 

Appointment of Alternate Director 

 

134. The Board may appoint a person, not being a person holding any alternate directorship for any other 

Director in the Company (hereinafter called the Original Director) to act as an Alternate Director for the 

Original Director during his absence for a period of not less than three months from India . Provided that 

no person shall be appointed as an Alternate Director for an Independent Director unless he is qualified 

to be appointed as an independent director under the provisions of the Act. Every such Alternate Director, 

shall subject to his giving to the Company an address in India at which notice may be served on him, be 

entitled to notice of meeting of Directors and to attend and vote as a Director and be counted for the 

purposes of a quorum and generally at such meetings to have and exercise all the powers and duties and 

authorities of the Original Director. The Alternate Director appointed under this Article shall vacate 

office as and when the Original Director is determined before he returns to India, any provision in the 

Act or in these Articles for the automatic-appointment of retiring Director in default of another 

appointment shall apply to the Original Director and not to the Alternate Director. 

 

Directors may fill Vacancies 

 

135. The Directors shall have power at anytime and from time to time to appoint any qualified person to be a 

Director to fill a casual vacancy. Such casual vacancy shall be filled by the Board of Directors at a 

meeting of the Board. Any person so appointed shall retain his office only upto the date upto 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. 

 

Additional Director 
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136. The Directors shall also have power at any time and from time to time to appoint any other qualified 

person, other than a person who fails to get appointed as a director in a general meeting of the Company, 

to be an Additional Director who shall hold office only up to the date of the next annual general meeting 

or the last date on which the annual general meeting should have been held, whichever is earlier. 

 

Qualification of Directors 

 

137. A Director shall not be required to hold any qualification shares. 

 

Remuneration of Directors 

 

138. The remuneration payable to a non-whole-time-Director for attending each meeting of the Board or a 

Committee thereof shall be such sum as may be fixed by the Board of Directors not exceeding the 

maximum as may be prescribed by the Act (and the rules made thereunder), SEBI, or by the Central 

Government. The Directors, subject to the sanction of the Central Government (if any required), may be 

paid such further remuneration as the Company in general meeting shall, from time to time, determine 

and such further remuneration shall be divided among the Directors in such proportion and manner as 

the Board may from time to time determine; and in default of such determination shall be divided among 

the Directors equally. 

 

Extra remuneration to Directors for special Work 

 

139. Subject to the provisions of Sections 197 and 188 of the Companies Act, 2013 and other applicable 

provisions of the Act and the rules made thereunder, if any Director, being willing shall be called upon 

to perform extra services (which expression shall include work done by a Director as a member of any 

committee formed by the Directors or in relation to signing share certificates) or to make special exertions 

in going or residing out of his usual place of residence or otherwise for any of the purposes of the 

Company, the Company shall remunerate the Director so doing either by fixed sum or otherwise as may 

be determined by the Directors, and such remuneration may be, either in addition to or in substitution for 

his share in the remuneration above provided. 

 

Travelling expenses incurred by Directors on Company’s business 

 

140. The Board of Directors may subject to the limitations provided by the Act allow and pay to any Directors 

who attends a meeting at a place other than his usual place or residence for the purpose of attending a 

meeting, such sum as the Board may consider fair compensation for travelling, hotel and other incidental 

expenses properly incurred by him, in addition to his fee for attending such meeting as above specified. 

 

Directors may act notwithstanding vacancy 

 

141. The Continuing Directors may act notwithstanding any vacancy in their body, but if and as long as their 

number is reduced below the quorum fixed by these Articles for a meeting of the Board of Directors, the 

Continuing Directors may act for the purpose of filling vacancies to increase the number of Directors to 

that fixed for the quorum or for summoning a general meeting of the Company, but for no other purpose. 

 

Disqualification for appointment of Directors 

 

142. (a) Subject to the provisions of Section 164 and 165 of the Companies Act, 2013, a person shall 

not be capable of being appointed Director of the Company, if – 

 

(i) he is of unsound mind and stands so declared by a Court of competent jurisdiction; 

(ii) he is an undischarged insolvent; 

(iii) he has applied to be adjudged an insolvent and his application is pending; 

(iv) he has been 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 date of expiry of the sentence; Provided 

that if a person has been convicted of any offence and sentenced in respect thereof to 
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imprisonment for a period of seven years or more, he shall not be eligible to be 

appointed as a director of the Company. 

(v) he has not paid any call in respect of shares of the Company held by him, whether 

alone or jointly with others, and six months have elapsed from the last day fixed for 

the payment of the call; 

(vi) he has been convicted of the offence dealing with related party transactions under 

Section 188 of the Companies Act, 2013 at any time during the last preceding five 

years; or 

(vii) he has not complied with sub-section (3) of Section 152 of the Companies Act, 2013. 

 

(b) No person who is or has been a director of a company, where the company— 

 

(i) has not filed financial statements or annual returns for any continuous period of three 

financial years; or 

(ii) has failed to repay the deposits accepted by it or pay interest thereon or to redeem any 

debentures on the due date or pay interest due thereon or pay any dividend declared 

and such failure to pay or redeem continues for one year or more, shall be eligible to 

be re-appointed as a director of that company or appointed in other company for a 

period of five years from the date on which the said company fails to do so. 

 

Vacation of office by Directors 

 

143. (a) Subject to the provisions of Section 167 of the Companies Act, 2013, the office of a Director 

shall become vacant if :  

 

(i) he incurs any of the disqualifications specified in Section 164 of the Companies Act, 

2013; 

(ii) 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; 

(iii) he acts in contravention of the provisions of Section 184 of the Companies Act, 2013, 

relating to entering into contracts or arrangements in which he is directly or indirectly 

interested; 

(iv) he fails to disclose his interest in any contract or arrangement in which he is directly 

or indirectly interested, in contravention of the provisions of Section 184 of the 

Companies Act, 2013; 

(v) he becomes disqualified by an order of a court or the Tribunal; 

(vi) he is convicted by a court of any offence, whether involving moral turpitude or 

otherwise and sentenced in respect thereof to imprisonment for not less than six 

months: Provided that the office shall be vacated by the director even if he has filed an 

appeal against the order of such court; 

(vii) he is removed in pursuance of the provisions of the Act; 

(viii) he, having been appointed a director by virtue of his holding any office or other 

employment in the holding, subsidiary or associate company, ceases to hold such office 

or other employment in that company. 

 

Removal of Directors 

 

144. (a) The Company may (subject to the provisions of Section 169 and other applicable provisions of 

the Companies Act, 2013 and these Articles) by ordinary resolution remove any Director before 

the expiry of his period of office. Provided that nothing contained in this sub-clause shall apply 

where the Company has availed itself of the option given to it under Section 163 of the 

Companies Act, 2013, to appoint not less than two-thirds of the total number of directors 

according to the principle of proportional representation.  

 

(b) Special notice 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.  

 



260 

 

(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) Where 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 and requests 

its notification to members of the Company, the Company shall, if the time permits it to do so - 

(a) in the notice of the resolution given to the members of the Company, state the fact of the 

representations having been made, and (b) send a copy of the representations to every member 

of the Company to whom notice of the meeting is sent (before or after the receipt of the 

representations by the Company) and if a copy of the 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 heard orally) require that the representations shall be read 

out at the meeting: Provided that copies of the representations need not be sent or read out at 

the meeting if on the application either of the Company or of any other person who claims to be 

aggrieved, the Tribunal is satisfied that the rights conferred by this sub-clause are being abused 

to secure needless publicity for defamatory matter, and the Tribunal may order the Company’s 

costs on the application to be paid in whole or in part by the director not withstanding that he is 

not a party to it.  

 

(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 be filled by the appointment of another 

director in his stead at the meeting at which he is removed; Provided special notice of the 

intended appointment has been given. A Director so appointed shall hold office till 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 sub-clause (e), it may be filled as a casual vacancy in 

accordance with the provisions of the Act.  

 

(g) A Director who was removed from office under this Article shall not be re-appointed as a 

Director by the Board of Directors.  

 

(h) Nothing contained in this Article shall be taken:  

 

(i) as depriving a person removed hereunder of any compensation or damages payable to him in 

respect of the termination of his appointment as Director as per the terms of contract or terms 

of his appointment as director, or of any other appointment terminating with that as director; or 

 

(j)  As derogating from any power to remove a Director under the provisions of the Act. 

 

Disclosure of Director’s Interest 

 

145. (a) 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 or 

interest at a meeting of the Board of Directors, in the manner provided in Section 184 of the 

Companies Act, 2013. 

 

(b) 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—  

 

(i) with a body corporate in which such Director or such Director in association with any 

other Director, holds more than two per cent of the shareholding of that body corporate, 

or is a promoter, manager, chief executive officer of that body corporate; or  

(ii) with a firm or other entity in which, such Director is a partner, owner or member, as 

the case may be, shall disclose the nature of his concern or interest at the meeting of 

the Board in which the contract or arrangement is discussed and shall not participate 
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in such meeting: Provided that where any Director who is not so concerned or 

interested at the time of entering into such contract or arrangement, he shall, if he 

becomes concerned or interested after the contract or arrangement is entered into, 

disclose his concern or interest forthwith when he becomes concerned or interested or 

at the first meeting of the Board held after he becomes so concerned or interested. 

 

(c) Nothing in this Article shall – 

 

(i) be taken to prejudice the operation of any rule of law restricting a Director of the 

Company from having any concern or interest in any contract or arrangement with the 

Company; 

(ii) apply to any contract or arrangement entered into or to be entered into between the 

Company and any other company where any one or more of the Directors of the 

Company together holds or hold not more than two percent of the paid up share capital 

in other company. 

 

Board resolution necessary for certain contracts 

 

146. (a) Except with the consent of the Board of Directors of the Company (or the Audit Committee) 

given by a resolution at a meeting of the Board and subject to such conditions as may be 

prescribed by the Company, a Company shall not enter into any contract or arrangement with a 

related party with respect to, 

 

(i) sale, purchase or supply of any goods or materials; 

(ii) selling or otherwise disposing of, or buying, property of any kind; 

(iii) leasing of property of any kind; 

(iv) availing or rendering of any services; 

(v) appointment of any agent for purchase or sale of goods, materials, services or property; 

(vi) such related party’s appointment to any office or place of profit in the company, its 

subsidiary company or associate company; and 

(vii) underwriting the subscription of any securities or derivatives thereof, of the company: 

Notwithstanding the provisions of this sub-clause (1) of this Article, where prescribed, 

the Company shall enter into such contracts and / or arrangements only with the prior 

approval of the members of the Company by a special resolution. However, no member 

of the Company shall vote on such special resolution, to approve any contract or 

arrangement which may be entered into by the company, if such member is a related 

party: It is clarified that this sub-clause shall not apply to any transactions entered into 

by the Company in its ordinary course of business other than transactions which are 

not on an arm’s length basis. 

 

(b) Every contract or arrangement entered into under sub-clause (1) shall be referred to in the 

Board’s report to the shareholders along with the justification for entering into such contract or 

arrangement. 

 

Disclosure to the members of Director’s interest in contract in appointing manager 

 

147. If the Company – 

 

(a) enters into a contract for the appointment of a manager or a Managing Director of the Company 

in which contract any Director of the Company is in any way directly or indirectly concerned 

or interested, or 

(b) varies any such contract already in existence and in which a Director is concerned or interested 

as aforesaid, the provisions of Section 302 of the Companies Act, 1956 or other applicable 

provisions of law shall be complied with. 

 

Loans to Directors etc. 

 

148. Subject to the provisions of Section 185 of the Companies Act, 2013, the Company shall not, directly or 
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indirectly make any loan to any of its directors or to any other person in whom the director is interested 

or give any guarantee or provide any security in connection with a loan taken by him or such other person. 

 

Loans etc. to Companies 

 

149. The Company shall observe the restrictions imposed on the Company in regard to making any loans, 

giving any guarantee or providing any security to the companies or bodies corporate under the same 

management as provided in Section 186 of the Companies Act, 2013. 

 

Interested Director not to participate or to vote In Board’s proceedings. 

 

150. 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, it shall be void; 

 

ROTATION & APPOINTMENT OF DIRECTORS 

 

Directors maybe Directors of Companies promoted by the Company 

 

151. A Director may be or become a Director of any Company or in 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 Companies Act, 

2013 (and the rules made thereunder) may be applicable. 

 

Rotation of Directors  

 

152. Not less than two-thirds of the total number of Directors shall (a) be persons whose period of the office 

is liable to determination by retirement of Directors by rotation and (b) save as otherwise expressly 

provided in the Articles be appointed by the Company in General Meeting. 

 

Retirement of Directors 

 

153. Subject to the provisions of Section 284(5) of the Companies Act, 1956 or Section 169(5) and 169 (6) of 

the Companies Act, 2013, at every annual general meeting of the Company one-third of such of the 

Directors for the time being as are liable to retire by rotation, or if their number is not three or a multiple 

of three the number nearest to one-third, shall retire from office. The Debenture Directors, Corporation 

Directors, Special Directors, or Managing Directors, 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. 

In these Articles a “Retiring Director” means a Director retiring by rotation. 

 

Ascertainment of Directors retiring by rotation and filling of vacancies  

 

154. The Directors who retire by rotation under Article 156 at every annual general meeting shall be those 

who have been longest in office since their last appointment, but as between those who become 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. 

 

Eligibility for re-election 

 

155. A retiring Director shall be eligible for the re-appointment. 

 

Company to fill Vacancies 

 

156. Subject to the provisions of the Act, the Company at the annual general meeting at which a Director 

retires in manner aforesaid may fill up the vacancy by appointing the retiring Director or some other 

person thereto. 
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Provisions in default of appointment 

 

157. (a) If the place of retiring Director is not so filled up and the meeting has not expressly resolved 

not to fill the vacancy, the meeting shall stand adjourned till the same day in the next week, at 

the same time and place, or if that day is a public holiday till the next succeeding day which is 

not a public holiday, at the same time and place. 

 

(b) If at the adjourned meeting also, the place of the retiring Director is not filled up and that 

meeting also has not expressly resolved not to fill the vacancy, the retiring Director shall be 

deemed to have been re-appointed at the adjourned meeting unless – 

 

(i) at the meeting or the previous meeting a resolution for the reappointment of such 

Director has been put to the meeting and lost; 

(ii) the retiring Director has, by a notice in writing addressed to the Company or its Board 

of Directors, expressed his unwillingness to be so re-appointed; 

(iii) he is not qualified or is disqualified for appointment; or 

(iv) a resolution, whether special or ordinary, is required for his appointment or re-

appointment in virtue of any provisions of the Act, 

 

Company may increase or reduce the number of Directors or remove any Director 

 

158. Subject to the provisions of Sections 149 and 152 of the Companies Act, 2013, 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 

 

159. (a) 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.

  

 

(b) 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 where a resolution so moved is passed, 

no provision for the automatic re-appointment of retiring Director in default of another 

appointment as hereinbefore provided, shall apply.  

 

(c) 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 Director except in certain cases 

 

160. (a) Subject to the provisions of the Act, a person, not being a Retiring Director in terms of Section 

152 of the Companies Act, 2013, shall be eligible for appointment to the office of Director at 

any general meeting if he or some other member intending to propose him has, at least fourteen 

days before the meeting, left at the registered office of the Company a special 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 the deposit of 

Rupees one lakh or such higher amount as may be prescribed which shall be refunded to such 

person or as the case may be, to the member, if the person succeeds in getting elected as a 

Director or secures more than 25% of the total valid votes cast either by way of show of hands 

or on a poll on such resolution.  

 

(b) The Company shall inform its members of the candidature of the person for the office of 

Director in such manner as may be prescribed.  

 

(c) Every person (other than a Director retiring by rotation or otherwise or a person who has left at 
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the office of the Company, a notice under Section 160 of the Companies Act, 2013, 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. 

 

(d) A person other than : 

 

(i) A Director re-appointed after retirement by rotation or immediately on the expiry of 

his term of office, or 

(ii) An Additional or Alternate Director or a person filling a casual vacancy in the office 

of a Director under Section 161 of the Companies Act, 2013, appointed as a Director 

or re-appointed as an Additional or Alternate Director immediately on the expiry of 

his 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 etc. and notification of change to Registrar 

 

161. The Company shall keep at its registered office a Register containing the particulars of its Directors and 

key managerial personnel as specified in Section 170 of the Act, 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. 

 

MANAGING DIRECTOR, WHOLE TIME DIRECTOR 

 

Board may appoint Managing Director or Managing Director(s) or Whole Time Directors 

 

162. Subject to the provisions of Section 196, 203 and other applicable provision of the Companies Act, 2013, 

and these Articles, the Directors shall have power to appoint or re-appointment any person to be 

Managing Director, or Whole-Time Director for a term not exceeding five years at a time Provided that 

no re-appointment shall be made earlier than one year before the expiry of his term. Such a Managing 

Director can also act as chairperson of the Company. 

 

What provisions they will be subject to 

 

163. Subject to the provisions of the Act and these Articles, the Managing Director, or the Whole Time 

Director shall not, while he continues to hold that office, be subject to retirement by rotation under Article 

156 but he shall be subject to the provisions of any contract between him and the Company, be subject 

to the same provisions as the resignation and removal as the other Directors of the Company and he shall 

ipso facto and immediately cease to be a Managing Director or Whole Time Director if he ceases to hold 

the office of Director from any cause provided that if at any time the number of Directors (including 

Managing Director or WholeTime Directors) as are not subject to retirement by rotation shall exceed 

one-third of the total number of the Directors for the time being, then such of the Managing Director or 

Whole Time Director or two or more of them as the Directors may from time to time determine shall be 

liable to retirement by rotation in to the intent that the Directors so liable to retirement by rotation shall 

not exceed one-third of the total number of Directors for the time being. 

 

Remuneration of Managing or Whole Time Director(s) 

 

164. The remuneration of the Managing Director, Whole Time Director, or Manager shall (subject to Sections 

309 to 311 and other applicable provisions of the Act and of these Articles and of any contract between 

him and the Company) be fixed by the Directors from time to time and may be by way of fixed salary 

and/or perquisites or commission on profits of the Company or by participation in such profits, or by fee 

for such meeting of the Board or by and or all these modes or any other mode not expressly prohibited 

by the Act. 

 

Powers and duties of Managing and Whole Time Director(s) 

 

165. Subject to the superintendence, control and direction of the Board the day to day management of the 
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Company shall be in the hands of the Managing Director(s) and/or Whole Time Director(s) appointed 

under Article 166 with power to the Board to distribute such day to day management functions among 

such Director(s) in any manner as deemed fit by the Board and subject to the provisions of the Act and 

these Articles the Board may by resolution vest any such Managing Director or Managing Directors or 

Whole Time Director or Whole Time Directors such of the power hereby vested in the Board generally 

as it thinks fit and such powers may be made exercisable for such period or periods and upon such 

conditions and subject to such restrictions as it may determine and they may subject to the provisions of 

the Act and these Articles confer such powers either collaterally with or to the exclusion of or in 

substitution for all or any of the powers of the Directors in that behalf and may from time to time revoke, 

withdraw, alter or vary all or any of such powers.  

 

PROCEEDINGS OF THE BOARD OF DIRECTORS 

 

Meeting of Directors 

 

166. The Directors may meet together as a Board for the dispatch of business from time to time, and unless 

the Central Government by virtue of the proviso to Section 173 of the Companies Act, 2013 otherwise 

directs, shall so meet at least once in every one hundred and twenty days and at least four such meetings 

shall be held in every year. The Directors may adjourn and otherwise regulate their meetings as they 

think fit. 

 

Notice of meetings 

 

167. (a) Notice of every meeting of the Board of Directors shall be given in writing to every Director 

for the time being in India, and at his usual address in India to every other Director. 

 

When meeting to be Convened 

 

(b) A Director may at any time and the Secretary upon the request of Director made at any time 

shall convene a meeting of the Board of Directors by giving a notice in writing to every Director 

for the time being in India and at his usual address in India to every other Director. Notice may 

be given by telex or telegram to any Director who is not in India. 

 

Quorum 

 

168. (a) Subject to Section 174 of the Companies Act, 2013 the quorum for a meeting of the Board of 

Directors shall be one-third of its total strength (excluding Directors, if any, whose place may 

be vacant at the time and any fraction contained in that one-third being rounded off as one) or 

two Directors whichever is higher, PROVIDED that where at any time the number of interested 

Directors at any meeting exceeds or is equal to two-third of the total strength, the number of the 

remaining Directors (that is to say, the number of Directors who are not interested) present at 

the meeting being not less than two shall be quorum during such time. 

 

(b) For the purpose of clause (a) :  

 

(i) "Total Strength” of the Board of Directors of the Company shall be determined in 

pursuance of the Act, after deducting there from number of the Directors, if any, whose 

places may be vacant at the time, and 

(ii) “Interested Directors” means any Director whose presence cannot by reason of Article 

153 hereof or any other provisions in the Act count for the purpose of forming a 

quorum at a meeting of the Board, at the time of the discussion or vote on any matter. 

 

Procedure when meeting adjourned for want of quorum 

 

169. If a meeting of the Board could not be held for want of quorum then the meeting shall automatically 

stand adjourned till the same day in the next week, at the same time and place, or if that day is a public 

holiday, till the next succeeding day which is not a public holiday at the same time and place. 
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Chairman 

 

170. One of the Directors shall be the Chairman of the Board of Directors who shall preside at all meetings 

of the Board. If at any meeting the Chairman is not present at the time appointed for the meeting then the 

Directors present shall elect one of them as Chairman who shall preside. 

 

Questions at Board meeting how decided 

 

171. Subject to provisions of Section 203, and 203 of the Companies Act, 2013, and other applicable 

provisions of law, questions arising at any meeting of the Board shall be decided by a majority of votes, 

and in case of an equality of votes, the Chairman shall have second or casting vote. 

 

Powers of Board Meetings 

 

172. A meeting of the Board of Directors for the time being at which a quorum is present shall be competent 

to exercise all or any of the authorities, powers and discretions which by or under the Act or these Articles 

or the regulations for the time being of the Company are vested in or are exercisable by the Board of 

Directors generally. 

 

Directors may appoint committees 

 

173. The Board of Directors may, subject to the provisions of Section 179 of the Companies Act, 2013, and 

other relevant provisions of the Act and these Articles, appoint committees of the Board, and delegate 

any of the powers other than the powers to make calls and to issue debentures to such committee or 

committees and may from time to time revoke and discharge any such committee of the Board either 

wholly or in part and either as to the persons or purposes, but every committee of the Board so formed 

shall in exercise of the powers so delegated conform to any regulation that may from time to time be 

imposed on it by the Board of Directors. All acts done by any such Committee of the Board in conformity 

with such regulations and in fulfilment of the purpose of their appointment, but not otherwise, shall have 

the like force and effect, as if done by the Board. 

 

Meeting of the Committee how to be Governed 

 

174. The meetings and proceedings of any such Committee of the Board consisting of two or more members 

shall be governed by the provisions herein contained for regulating the meetings and proceedings of the 

Directors, so far as the same are applicable thereto and are not superseded by any regulations made by 

the Directors under the last preceding Article. 

 

Circular Resolution 

 

175. (a) A resolution passed by circular without a meeting of the Board or a Committee of the Board 

appointed under Article 179 shall subject to the provisions of sub-clause (2) hereof and the Act 

be as valid and effectual as the resolution duly passed at meeting of, the Directors or of a 

Committee duly called and held. 

 

(b) A resolution shall be deemed to have been duly passed by the Board or by a Committee thereof 

by circulation, if the resolution, has been circulated in draft together with necessary papers, if 

any, to all the Directors or to all the members of the Committee then in India (not being less in 

number than in the quorum fixed for a meeting of the Board or Committee as the case may be), 

and to all other Directors or members of the Committee at their usual addresses in India in 

accordance with the provisions of Section 175(1) of the Companies Act, 2013, and has been 

approved by such of the Directors or members of the Committee as are in India or by a majority 

of such of them as are entitled to vote on the resolution. 

 

Acts of Board or Committee valid notwithstanding defect in appointment 

 

176. All acts done by any meeting of the Board or by a Committee of the Board or by any person acting as a 

Director shall, notwithstanding that it shall afterwards be discovered that there was some defect in the 
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appointment of one or more of such Directors or any person acting as aforesaid, or that they or any of 

them were disqualified or had vacated office or that the appointment of any of them is deemed to be 

terminated by virtue of any provisions contained in the Act or in these Articles, be as valid as if every 

such person had been duly appointed and was qualified to be a Director. Provided nothing in this Article 

shall be deemed to give validity to acts done by a Director after his appointment has been shown to the 

Company to be invalid or to have terminated. 

 

POWERS OF THE BOARD 

 

Powers of Director 

 

177. Subject to the provisions of the Act, the business of the Company shall be managed by the Board who 

may exercise all such powers of the Company and do all such acts and things as are not, by the Act, or 

any other Act or by the Memorandum or by the Articles of the Company required to be exercised by the 

Company in general meeting, subject nevertheless to these Articles to the provisions of the Act, or any 

other Act and to such regulations (being not inconsistent with the aforesaid regulations or provisions), as 

may be prescribed by the Company in general meeting but no regulations made by the Company in 

General Meeting shall invalidate any prior act of the Board which would have been valid if that regulation 

had not been made, PROVIDED that he Board shall not, except with the consent of the Company by a 

special resolution in a general meeting: 

 

(a) sell, lease or otherwise dispose of the whole or substantially the whole, of the undertaking of 

the Company or where the Company owns more than one undertaking, of the whole or 

substantially the whole of any such undertaking; 

 

(b) remit, or give time for the payment of any debt due by a Director; 

 

(c) invest otherwise than in trust securities the amount of compensation received by the Company 

as a result of a merger or amalgamation; 

 

(d) borrow money where the money to be borrowed together with the money already borrowed by 

the Company will exceed the aggregate of the paid up capital of the Company and its free 

reserves, (apart from temporary loans obtained from the Company’s bankers in the ordinary 

course of business); or, 

 

(i) Provided that in respect of the matter referred to in sub-clause (d) such consent shall 

be obtained by a resolution of the Company which shall specify the total amount upto 

which monies may be borrowed by the Board under clause (d); 

 

(ii) Provided further that the expression “temporary loans” in clause (d) above shall mean 

loans repayable on demand or within six months from the date of the loan such as short 

term, cash credit arrangements, the discounting of bills and the issue of other short 

term loans of a reasonable character, but does not include loans raised for the purpose 

of financing expenditure of a capital nature. 

 

Certain powers to be exercised by the Board only at meetings 

 

178. 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 

resolution passed at the meetings of the Board : 

 

(a) to make calls on shareholders in respect of money unpaid on their shares; 

 

(b) To authorize buy-back of securities under Section 68 of the Companies Act, 2013; 

 

(c) to borrow monies; 

 

(d) to invest the funds of the Company; 
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(e) to grant loans or give guarantee or provide security in respect of loans; 

 

(f) to approve financial statement and the Board’s report; 

 

(g) to diversify the business of the Company; 

 

(h) to approve amalgamation, merger or reconstruction;  

 

(i) to take over a company or acquire a controlling or substantial stake in another company; 

 

(j) any other matter which may be prescribed under the Act and the rules made thereunder. 

 

Provided that the Board may by resolution passed at a meeting delegate to any Committee of Directors, 

Managing Director or any other principal officer of the Company, or in case of branch office of the 

Company a principal officer of the branch office, the powers specified in (c), (d) and (e) of this sub-

clause on such terms as it may specify. 

 

Certain powers of the Board 

 

179. Without prejudice to the general powers conferred by the last preceding Article and so as not in any way 

to limit or restrict those powers and without prejudice to the last preceding Article it is hereby declared 

that the Directors shall have the following powers that is to say, power: 

 

(a) to pay the costs, charges and expenses preliminary and incidental to the formation, promotion, 

establishment and registration of the Company;  

 

(b) to pay and charge the capital account to the Company any commission or interest, lawfully 

payable there out under the provisions of Section 40 of the Companies Act, 2013 and other 

applicable provisions of law;  

 

(c) subject to Sections 179 and 188 of the Companies Act, 2013, to purchase or otherwise acquire 

for the Company any property, rights or privileges which the Company is authorized to acquire 

at or for price or consideration and generally on such terms and conditions as they may think fit 

and in any such purchase or other acquisition accept such title as the Directors may believe or 

may be advised to be reasonably satisfactory; 

 

(d) at their discretion and subject to the provisions of the Act to pay for any property, rights or 

privileges by or services rendered to the Company, either wholly or partially in cash or in shares, 

bonds, debentures, mortgages or 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, mortgages 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;  

 

(e) to secure the fulfillments of any contracts or engagement entered into by the Company mortgage 

or charge of all or any of the property of the Company and its uncalled capital for the time being 

or in such manner as they may think fit; 

 

(f) to accept from any member, so far as may be permissible by law, a surrender of his shares or 

any part thereof, on such terms and conditions as shall be agreed; 

 

(g) to appoint any person to accept and hold in trust for the Company any property belonging to the 

Company, or in which it is interested or for any other purposes and to execute and do all such 

deeds and things as may be required in relation to any such trust, and to provide for the 

remuneration of such trustee or trustees; 

 

(h) to institute, conduct, defend, compound or abandon any legal proceeding by or against the 
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Company or its officer, or otherwise concerning the affairs of the Company, and also to 

compound and allow time for payment on satisfaction of any debts due, and of any claims or 

demands by or against the Company and to refer any difference to arbitration, either according 

to Indian law or according to foreign law and either in India or abroad and observe and perform 

or challenge any award made therein; 

 

(i) to act on behalf of the Company in all matters relating to bankrupts and insolvents; 

 

(j) to make and give receipts, release and other discharge for monies payable to the Company and 

for the claims and demands of the Company;  

 

(k) subject to the provisions of Sections 179, 180 and 185, of the Companies Act, 2013 and other 

applicable provisions of law, to invest and deal with any monies of the Company not 

immediately required for the purpose thereof, upon such security (not being the shares of this 

Company) or without security and in such manner as they may think fit, and from time to time 

to vary or realise such investments. Save as provided in Section 187 of the Companies Act, 

2013, all investments shall be made and held in the Company’s own name;  

 

(l) to execute in the name and on behalf of the Company in favour of any Director or other person 

who may incur or be about to incur any personal liability whether as principal or surety, for the 

benefit of the Company, such mortgage of the Company’s property (present and future) as they 

think fit, and any such mortgage may contain a power of sale and other powers, provisions, 

covenants and agreements as shall be agreed upon; 

 

(m) to determine from time to time who shall be entitled to sign, on Company’s behalf, bills, notes, 

receipts, acceptances, endorsements, cheques, dividend warrants, releases, contracts, and 

documents and to give the necessary authority for such purpose;  

 

(n) to distribute by way of bonus amongst the staff of the Company a share or shares in the profits 

of the Company, and to give to any officer or other person employed by the Company a 

commission on the profits of any particular business or transaction; and to charge such bonus 

or commission as a part of working expenses of the Company;  

 

(o) to provide for the welfare of Directors or ex-Directors or employees or ex-employees of the 

Company and wives, widows, and families or the dependents or connections of such persons, 

by building or contributing to the building of houses, dwellings or chawls or by grants of money, 

pensions, gratuities, allowances, bonus or other payments, or by creating and from time to time 

subscribing or contributing to provident and other associations, institutions, funds, or trusts and 

by providing or subscribing or contributing towards places of instructions and recreation, 

hospitals and dispensaries, medical and other attendance and other assistance as the Board shall 

think fit, and subject to the applicable provisions of law to subscribe or contribute or otherwise 

to assist or to guarantee money to charitable, benevolent, religious, scientific, national or other 

institutions or objects which shall have any moral or other claim to support or aid by the 

Company, either by reason of locality of operation, or of public and general utility or otherwise; 

 

(p) before recommending any dividend, subject to the provision of Section 123 of the Companies 

Act, 2013, to set aside out of the profits of the Company such sums as they may think proper 

for depreciation or the depreciation fund, or to insurance fund, or as a reserve fund or sinking 

fund or any special fund to meet contingencies or to repay debentures or debenture stock or for 

special dividends or for equalizing dividends or for repairing, improving, extending and 

maintaining any of the properties of the Company and for such other purposes (including the 

purposes referred to in the preceding clause) as the Board may, in their absolute discretion think 

conducive to the interest of the Company, and subject to Section 179 of the Companies Act, 

2013, to invest the several sums so set aside or so much thereof as required to be invested, upon 

such investments (other than share of this Company) as they 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 Board in 

their absolute discretion think conducive to the interest of the Company notwithstanding that 
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the matters to which the Board apply or upon which they expend the same or any part thereof 

may be matters to or upon which the capital monies of the Company might rightly be applied 

or expended; and to divide the reserve fund into such special funds as the Board may think fit; 

with full power to transfer the whole or any portion of a reserve fund or division of a reserve 

fund to another reserve fund and/or division of a reserve fund and with full power to employ 

and assets constituting all or any of the above funds including the depreciation fund, in the 

business of the Company or in purchase or repayment of debentures or debenture stock and that 

without being bound to keep the same separate from the other assets and without being bound 

to pay interest on the same, with power however to the Board at their discretion to pay or allow 

to the credit of such funds interest at such rate as the Board may think proper, not exceeding 

nine percent per annum;  

 

(q) to appoint, and at their discretion remove or suspend such general manager, managers, 

secretaries, assistants, supervisors, scientists, technicians, engineers, consultants, legal, medical 

or economic advisers, research workers, laborers, clerks, agents and servants for permanent, 

temporary or special services as they may from time to time think fit, and to determine their 

powers and duties, and to fix their salaries, or emoluments or remuneration, and to require 

security in such instances and to such amounts as they may think fit, and also from time to time 

to provide for the management and transaction of the affairs of the Company in specified locality 

in India or elsewhere in such manner as they think fit; and the provision contained in the next 

following sub-clauses shall be without prejudice to the general powers conferred by this sub-

clause;  

 

(r) to comply with the requirement of any local law which in their opinion it shall in the interest of 

the Company be necessary or expedient to comply with;  

 

(s) from time to time and at any time to establish any Local Board for managing any of the affairs 

of the Company in any specified locality in India or elsewhere and to appoint any person to be 

members of such Local Boards, and to fix their remuneration;  

 

(t) subject to Section 179 of the Companies Act, 2013, from time to time and at any time to delegate 

to any persons so appointed any of the powers, authorities, and discretions for the time being 

vested in the Board, other than their power to make call or to make loans or borrow monies; and 

to authorize the member for the time being of any such Local Board, or any of them to fill up 

any vacancies therein and to act notwithstanding vacancies, and such appointment or delegation 

may be made on such terms subject to such conditions as the Board may think fit, and the Board 

may at any time remove any person so appointed, and may annul or vary any such delegation;

  

(u) at any time and from time to time by Power of Attorney under the Seal of the Company, 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 Board under these presents and excluding the power to make calls and 

excluding also except in their limits authorized by the Board the power to make loans and 

borrow monies) and for such period and subject to such conditions as the Board may from time 

to time think fit, and any such appointments may (if the Board thinks fit) be made in favour of 

the members or any of the members of any local board established as aforesaid or in favour of 

any company, or the shareholders, Directors, nominees or managers of any company or firm or 

otherwise in favour of any fluctuating body of persons whether nominated directly or indirectly 

by the Board and any such powers of Attorney may contain such powers for the protection or 

convenience of persons dealing with such Attorneys as the Board may think fit, and may contain 

powers enabling any such delegated attorneys as aforesaid to sub-delegate all or any of the 

powers, authorities and discretion for the time being vested in them; 

 

(v) subject to the provisions of the Companies Act, 2013, for or in relation of any of the matters 

aforesaid or otherwise for the purposes of the Company to enter into all such negotiations and 

contracts and rescind and vary all such contracts, and execute and do all such acts, deeds and 

things in the name and on behalf of the Company as they may consider expedient;  
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(w) From time to time to make, vary and repeal by-laws for the regulation of the business of the 

Company, its officers and servants.  

 

MINUTES 

 

Minutes to be considered evidence 

 

180. (a) The Company shall cause minutes of all proceedings of general meetings of any class of 

shareholders or creditors, and every resolution passed by postal ballot or by electronic means 

and every meeting of the Board of Directors or of every committee of the Board to be prepared 

and signed in such manner as may be prescribed and kept within thirty days of the conclusion 

of every such meeting concerned, or passing of resolution by postal ballot in books kept for that 

purpose with their pages consecutively numbered.  

 

(b) The minutes of each meeting shall contain a fair and correct summary of the proceedings thereat. 

 

(c) All appointments of officers made at any of the meetings aforesaid shall be included in the 

minutes of the meetings.  

 

(d) In the case of a meeting of the Board of Directors or of a Committee of the Board, the minutes 

shall also contain:  

 

(i) the names of the Directors present at the meeting; and  

(ii) in the case of each resolution at the meeting the names of the Directors, if any, 

dissenting from or not concurring in the resolution.  

 

(e) Nothing contained in clauses (1) to (4) 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 interest of the Company.  

 

The Chairman shall exercise an absolute discretion in regard to the inclusion or non-inclusion of any 

matter in the minutes on the grounds specified in this sub-clause. 

 

Minutes to be evidence of the proceedings 

 

181. The minutes of meeting kept in accordance with the provisions of Section 118 of the Companies Act, 

2013 shall be evidence of the proceedings recorded therein. 

 

Presumptions to be drawn where minutes duly drawn and signed 

 

182. Where the minutes of the proceedings of any general meeting of the Company or of any meeting of the 

Board or of a Committee of Directors have been kept in accordance with provisions of Section 118 of 

the Companies Act, 2013, until the contrary is proved, the meeting shall be deemed to have been duly 

called and held, all proceedings thereat to have been duly taken place and in particular all appointments 

of Directors or Liquidators made at the meeting shall be deemed to be valid. 

 

Inspection of Minutes Books of General Meetings 

 

183. (a) The books containing the minutes or the proceedings of any general meeting of the Company 

shall be open to inspection of members without charge on such days and during such business 

hours as may consistently with the provisions of Section 119 of the Companies Act, 2013, be 

determined by the Company in general meeting and the members will also be entitled to be 

furnished with copies thereof on payment of regulated charges.  

 

(b) Any member of the Company shall be entitled to be furnished within seven working days after 
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he has made a request in that behalf to the Company and on payment of such sums as may be 

prescribed, with a copy of any minutes referred to in sub-clause (1) hereof. 

 

Publication of report of proceedings of General Meeting 

 

184. 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 Companies Act, 2013 to be contained in the minutes of the proceedings of such 

meetings.  

 

MANAGEMENT 

 

Prohibition of simultaneous appointment of different categories of managerial personnel 

 

185. The Company shall not appoint or employ at the same time a Managing Director and a Manager. 

 

186. Subject to the provisions of the Act - 

 

(a) a chief executive officer, manager, company secretary or chief financial officer may be 

appointed by the Board for such term, at such remuneration and upon such conditions as it may 

think fit; and any chief financial officer so appointed may be removed by means of a resolution 

of the Board; 

 

(b) a director may be appointed as chief executive officer, manager, Company secretary or chief 

financial Officer. 

 

187. A provision of the Act or these regulations 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 it being done by or to the same person acting both as director and as, or in place of, the chief executive 

officer, manager, company secretary or chief financial officer. 

 

The Seal, its custody and use 

 

188. (a) The Board of Directors shall provide a Common Seal for the purpose of the Company and shall 

have power from time to time to destroy the same and substitute a new Seal in lieu thereof, and 

the Board shall provide for the safe custody of the Seal for the time being, under such regulations 

as the Board may prescribe.  

 

(b) the Seal shall not be affixed to any instrument except by the authority of the Board of Directors 

or a Committee of the Board previously given and in the presence of any two officials of the 

Company or such other person, the Board may appoint in that behalf who shall sign every 

instrument to which the Seal is affixed. Provided that the certificates of shares or debentures 

shall be sealed in the manner and in conformity with the provisions of the Companies (Share 

Capital and Debenture) Rules, 2014, and their statutory modifications for the time being in 

force.  

 

DIVIDEND WARRANTS 

 

Division of profits 

 

189. (a) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all 

dividends shall be declared and paid according to the amounts paid or credited as paid on the 

shares in respect whereof the divided 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 regulation as paid on the share. 
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(c) All dividends shall be apportioned and paid proportionately to the amounts paid or credited as 

paid on the shares during any portion or portions of the period in respect of which the dividend 

is paid; but if any share is issued on terms provided that it shall rank for dividend as from a 

particular date such share shall rank for dividend accordingly. 

 

The Company in general meeting may declare dividend 

 

190. The Company in general meeting may declare dividends, to be paid to members according to their 

respective rights and interest in the profits and may fix the time for payment and the Company shall 

comply with the provisions of Section 127 of the Act, but no dividends shall exceed the amount 

recommended by the Board of Directors, but the Company may declare a smaller dividend in general 

meeting. 

 

Dividend out of profits only 

 

191. (a) No dividend shall be declared or paid by the Company for any financial year except (a) out of 

the profits of the Company for that year arrived at after providing for depreciation in accordance 

with the provisions of sub-clause (2) 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(b) out of the monies provided by the 

Central Government or State government for the payment of dividend in pursuance or guarantee 

given by the Government. 

 

(b) For the purposes of sub-clause (1), the depreciation shall be provided in accordance with the 

provisions of Schedule II of the Companies Act, 2013. 

 

(c) 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. 

 

Interim Dividend 

 

192. The Board of Directors may from time to time, pay to the members such interim dividends as in their 

judgment the position of the Company justifies. 

 

Debts may be deducted 

 

193. 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 at interest not to earn dividend 

 

194. 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 

 

195. All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on 

the shares during any portion or portions of the period in respect of which the dividend is paid but if any 

share is issued on terms providing that it shall rank for dividends as from a particular date such share 

shall rank for dividend accordingly. 

 

Retention of dividends until in certain cases 

 

196. The Board of Directors may retain the dividend payable upon shares in respect of which any person under 

the Transmission Clause has become entitled to be a member, or any person under that Article is entitled 
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to transfer, until such person becomes a member, in respect of such shares or shall duly transfer the same. 

 

No member to receive dividend whilst liberated to the Company and the Company’s right of 

reimbursement thereof 

 

197. No member shall be entitled to receive payment of any interest or dividend or bonus in respect of his 

share or shares, whilst 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 to any member all such sums of monies so 

due from him to the Company. 

 

Effect of transfer of Shares 

 

198. A transfer of shares does not pass the right to any dividend declared thereon before the registration of 

the transfer. 

 

Dividend to joint Holders 

 

199. Any one of several persons who are registered as joint holders of any share may give effectual receipt 

for all dividends or bonus and payments on account of dividends in respect of such share. 

 

Dividend how remitted 

 

200. The dividend payable in cash may be paid by cheque or warrant or in any electronic mode to 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 or person entitled thereto by forged endorsement of any cheque or warrant or forged 

signature on any pay slip or receipt or the fraudulent recovery of the dividend by any other means. 

 

Notice of dividend 

 

201. 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. 

 

Dividend to be paid within forty-two days 

 

202. (a) The Company shall pay the dividend or send the warrant in respect thereof to the shareholder 

entitled to the payment of dividend, within forty two days from the date of the declaration 

unless: 

 

(i) where the dividend could not be paid by reason of the operation of any law; 

(ii) where a shareholder has given directions regarding the payment of the dividend and 

those directions cannot be complied with; 

(iii) where there is a dispute regarding the right to receive the dividend; 

(iv) where the dividend has been lawfully adjusted by the company against any sum due to 

it from the shareholder, or 

(v) where for any other reason, the failure to pay the dividend or to post the warrant within 

the period aforesaid was not due to any default on the part of the Company. 

 

(b) (i)  where the dividend has been declared but which has not been paid or claimed within 

thirty days from the date of the declaration to any shareholder entitled to the payment 

thereof, the Company shall within seven days from the date of expiry of the said period 

of thirty days, transfer the total amount of dividend which remains unpaid or unclaimed 

to a special account to be opened by the Company in that behalf in any Scheduled Bank 

to be called “Unpaid Dividend Account of BRISK TECNHOVISION LIMITED” 
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(ii) The Company shall, within a period of ninety days of making any transfer of an amount 

under sub clause (a) to the Unpaid Dividend Account, prepare a statement containing 

the names, their last known addresses and the unpaid dividend to be paid to each person 

and place it on the website of the Company, if any, and also on any other website 

approved by the Central Government for this purpose, in such form, manner and other 

particulars as may be prescribed  

 

(iii) If any default is made in transferring the total amount referred to in sub-clause (1) or 

any part thereof to the Unpaid Dividend Account of the Company, it shall pay, from 

the date of such default, interest on so much of the amount as has not been transferred 

to the said account, at the rate of twelve per cent per annum and the interest accruing 

on such amount shall ensure to the benefit of the members of the company in 

proportion to the amount remaining unpaid to them. 

 

(iv) Any person claiming to be entitled to any money transferred under sub-clause (1) to 

the Unpaid Dividend Account of the Company may apply to the Company for payment 

of the money claimed.  

 

(v) any money transferred to the Unpaid Dividend Account of the Company in pursuance 

of this Article which remains unpaid or unclaimed for a period of seven years from the 

date of such transfer, shall be transferred by the Company along with interest accrued, 

if any, thereon to the Investor Education and Protection Fund of the Central 

Government.  

 

(vi) the Company shall when making any transfer to the Investor Education and Protection 

Fund of the Central Government any unpaid or unclaimed dividend, furnish to such 

officer as the Central Government may appoint in this behalf a statement in the 

prescribed form seeing forth in respect of all sums included in such transfer, the nature 

of the sums, the names and last known addresses of the persons entitled to receive the 

sum, the amount to which each person is entitled and the nature of his claim thereto 

and such other particulars as may be prescribed. 

 

(vii) No unclaimed or unpaid dividend shall be forfeited by the Board of Directors until the 

claim becomes barred by law.  

 

CAPITALISATION 

 

Capitalisation 

 

203. (a) The Company in General Meeting may, upon the recommendation of the Board, resolve :  

 

(i) that it is desirable to capitalise any part of the amount for the time being standing to 

the credit of the Company’s reserve accounts or to the credit of the Profit and Loss 

Account or otherwise available for distributions; and 

(ii) that such sum be accordingly set free for distribution in the manner specified in clause 

(2) amongst the members who would have been entitled thereto, if distributed by way 

of dividend and in the same proportions.  

 

(b) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision 

contained in clause (3), either in or towards: 

 

(i) paying up any amount 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 allocated and distributed, 

credited as fully paid up, to and amongst such members in the proportions aforesaid; 

or 

(iii) partly in the way specified in sub-clause (i) and partly in that specified in sub-clause 

(ii); 
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(iv) 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; 

(v) The Board shall give effect to the resolution passed by the company in pursuance of 

this regulation. 

 

Fractional Certificates 

 

204.  (a) Whenever such a resolution as aforesaid shall have been passed, the Board shall: 

 

(i) make all appropriations and applications of the undivided profits resolved to be 

capitalised thereby, and all allotments and issues of fully paid shares, if any, and 

(ii) generally do all acts and things required to give effect thereto. 

 

(b) The Board shall have full power : 

 

(i) to make such provision, by the issue of fractional certificates or by payment in cash or 

otherwise as it thinks fit, in the case of shares becoming distributable in fractions; and 

also 

(ii) to authorize any person to enter, on behalf of all the members entitled thereto, into an 

arrangement with the Company providing for the allotment to them respectively, 

credited as fully paid up, of any further shares to which they may be entitled upon such 

capitalization, or (as the case may require) for the payment by the Company on their 

behalf, by the application thereto of their respective proportions of the profits resolved 

to be capitalized to the amounts of any part of the amounts remaining unpaid on their 

existing shares.  

 

(c) Any agreement made under such authority shall be effective and binding on all such members. 

 

(d) That for the purpose of giving effect to any resolution, under the preceding paragraph of this 

Article, the Directors may give such directions as may be necessary and settle any questions or 

difficulties that may arise in regard to any issue including distribution of new equity shares and 

fractional certificate as they think fit.  

 

ACCOUNTS 

 

Books to be kept 

 

205. (a) The Company shall prepare and keep at its registered office proper books of account and other 

relevant books and papers and financial statement for every financial year in accordance with 

Section 128 of the Companies Act, 2013, as would give a true and fair view of the state of affairs 

of the Company including that of its branch office or offices, if any, and explain the transactions 

effected both at the registered office and its branches and such books shall be kept on accrual 

basis and according to the double entry system of accounting: Provided that all or any of the 

books of accounts aforesaid and other relevant papers may be kept at such other place in India 

as the Board of Directors may decide and when the Board of Directors so decide the Company 

shall within seven days of the decision file with the Registrar a notice in writing giving the full 

address of that other place. Provided further that the company may keep such books of account 

or other relevant papers in electronic mode in such manner as may be prescribed.  

 

(b) Where the Company has a branch office, whether in or outside India, the Company shall be 

deemed to have complied with the provisions of sub-clause (1) if proper books of accounts 

relating to the transactions affected at the branch are kept at that office and proper summarised 

returns made upto date at intervals of not more than three months are sent by the branch office 

to the Company at its registered office or the other place referred to in sub-clause (1). The books 

of accounts and other books and paper maintained by the Company within India shall be open 

to inspection at the registered office of the Company or at such other place in India by any 

Director during business hours and in the case of financial information, if any, maintained 
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outside the country, copies of such financial information shall be maintained and produced for 

inspection by any Director subject to such conditions as may be prescribed: Provided that the 

inspection in respect of any subsidiary of the Company shall be done only by the person 

authorised in this behalf by a resolution of the Board of Directors. 

 

(c) The books of account of the Company relating to a period of not less than eight financial years 

immediately preceding a financial year, or where the Company had been in existence for a 

period less than eight years, in respect of all the preceding years together with the vouchers 

relevant to any entry in such books of account shall be kept in good order: Provided that where 

an investigation has been ordered in respect of the Company under Chapter XIV of the 

Companies Act, 2013, the Central Government may direct that the books of account may be 

kept for such longer period as it may deem fit.  

 

Financial Statements 

 

206. (a) The Board of Directors shall in accordance with Section 129, 133 and 134 of the Companies 

Act, 2013 and the rules made there under, cause to be prepared and laid before each annual 

general meeting, financial statements for the financial year of the Company which shall be a 

date 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 under the provisions of the Act.  

 

(b) The financial statements of the Company shall give a true and fair view of the state of affairs of 

the Company and comply with the accounting standard notified under Section 133 of the 

Companies Act, 2013 and shall be in the form set out in Schedule III to the Companies Act, 

2013. Provided that the items contained in such financial statements shall be in accordance with 

the accounting standards.  

 

(c) In case the Company has one or more subsidiaries, it shall, in addition to financial statements 

provided under sub-clause (1), prepare a consolidated financial statement of the Company and 

of all the subsidiaries in the same form and manner as that of its own which shall also be laid 

before the annual general meeting of the company along with the laying of its financial 

statement under sub-section (1): Provided that the Company shall also attach along with its 

financial statement, a separate statement containing the salient features of the financial 

statement of its subsidiary or subsidiaries in such form as may be prescribed: Provided further 

that the Central Government may provide for the consolidation of accounts of companies in 

such manner as may be prescribed. For the purposes of this sub-clause, the word “subsidiary” 

shall include associate company and joint venture.  

 

AUDIT 

 

Account to be audited 

 

207. Once at least in every year the accounts of the Company shall be audited and the correctness of the 

financial statements ascertained by one or more Auditor or Auditors. 

 

Appointment of Auditors 

 

208. (a) Auditors shall be appointed and their qualifications, rights and duties regulated in accordance 

with the provisions of Chapter X of the Companies Act, 2013 and the rules made thereunder. 

 

(b) Subject to the provisions of Section 139 of the Companies Act, 2013, the Company shall at the 

first annual general meeting appoint an individual or a firm as an Auditor to hold office from 

conclusion of that meeting until the conclusion of its sixth annual general meeting and thereafter 

till the conclusion of every sixth meeting and the manner and procedure of selection of auditors 

by the members of the Company at such meeting shall be such as may be prescribed. Provided 

that the Company shall place the matter relating to such appointment for ratification by members 

at every annual general meeting; Provided further that before such appointment is made, the 

written consent of the auditor to such appointment, and a certificate from him or it that the 
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appointment, if made, shall be in accordance with the conditions as may be prescribed, shall be 

obtained from the auditor: Provided also that the certificate shall also indicate whether the 

auditor satisfies the criteria provided in Section 141 of the Companies Act, 2013: Provided also 

that the Company shall inform the auditor concerned of his or its appointment, and also file a 

notice of such appointment with the Registrar within fifteen days of the meeting in which the 

auditor is appointed. “Appointment” includes reappointment. 

 

DOCUMENTS AND NOTICES 

 

Service of documents or notices on members by the Company 

 

209. (a) A document or notice may be served by the Company on any member thereof either personally 

or by sending it by registered post or by speed post or by courier service or by leaving it 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 notice on him or by means of such 

electronic or other mode as may be prescribed. 

 

(b) A document or notice advertised in a newspaper circulating in the neighbourhood 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.

  

(c) A document or notice may be served by the Company on the joint holders of a share by serving 

it on the joint holder named first in the Register in respect of the share. 

 

(d) A document or notice may be served by the Company on the person entitled to a share in 

consequence of the death or insolvency of a member by sending it through the post in a prepaid 

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, serving 

the document or notice in any manner in which it might have been served if the death or 

insolvency had not occurred.  

 

(e) 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 

 

210. Document or notice of every general meeting shall be served or given in the same manner herein before 

authorised on or to (a) every member, (b) every person entitled to a share in consequence of the death or 

insolvency of a member and (c) 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 circulating in the 

neighbourhood of the office of the Company under Article 93 a statement of material facts referred to in 

Article 93 need not be annexed to the notice, as is required by that Article, but is shall merely be 

mentioned in the advertisement that the statement has been forwarded to the members of the Company. 

 

Members bound by documents or notices served on or given to previous holders 

 

211. Every person who by operation of law, transfer or other means whatsoever, has become entitled to any 

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 been duly served on or give to the person 

from whom he derived his title to such share. 

 

Service of documents on Company 

 

212. 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 service or by 

leaving it at its registered office or by means of such electronic or other mode as may be prescribed. 
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Provided that where securities are held with a Depository, the records of the beneficial ownership may 

be served by such Depository on the Company by means of electronic or other mode. 

 

Service of documents by Company on the Registrar 

 

213. Save as provided in the Act or the rules made thereunder for filing of documents with the Registrar in 

electronic mode, a document may be served on the Registrar or any member by sending it to him at his 

office by post or by Registered Post or by speed post or by courier or delivering it to or leaving it for him 

at his office, or by such electronic or other mode as may be prescribed. Provided that a member may 

request for delivery of any document through a particular mode, for which he shall pay such fees as may 

be determined by the company in its annual general meeting. The term ‘‘courier’’ means a person or 

agency which delivers the document and provides proof of its delivery. 

 

Registers and documents to be maintained by the Company 

 

214. The Company shall keep and maintain Registers, Books and Documents as required by the Act or these 

Articles, including the following:  

 

(a) Register of Investments made by the Company but not held in its own name, as required by 

Section 187 (3) of the Companies Act, 2013, and shall keep it open for inspection by any 

member or debenture holder of the Company without charge. 

 

(b) Register of Mortgages and Charges and copies of instrument creating any charge requiring 

registration according to Section 85 of the Companies Act, 2013, and shall keep them open for 

inspection by any creditor or member of the Company without fee and for inspection by any 

person on payment of a fee of rupee ten for each inspection. 

 

(c) Register and Index of Members as required by Section 88 of the Companies Act, 2013, and shall 

keep the same open for inspection during business hours, at such reasonable time on every 

working day as the Board may decide by any member, debenture holder, other security holder 

or beneficial owner without payment of fee and by any other person on payment of a fee of 

rupees fifty for each inspection.  

 

(d) Register and Index of Debenture Holders or Security Holders under Section 88 of the 

Companies Act, 2013, and keep it open for inspection during business hours, at such reasonable 

time on every working day as the Board may decide by any member, debenture holder, other 

security holder or beneficial owner without payment of fee and by any other person on payment 

of rupees fifty for each inspection.  

 

(e) Foreign Register, if so thought fit, as required by Section 88 of the Companies Act, 2013, and 

it shall be open for inspection and may be closed and extracts may be taken there from and 

copies thereof as maybe required in the manner, mutatis mutandis, as is applicable to the 

Principal Register.  

 

(f) Register of Contracts with related parties and companies and firms etc. in which Directors are 

interested as required by Section 189 of the Companies Act, 2013, and shall keep it open for 

inspection at the registered office of the Company during business hours by any member of the 

Company. The Company shall provide extracts from such register to a member of the Company 

on his request, within seven days from the date on which such request is made upon the payment 

of fee of ten rupees per page.  

 

(g) Register of Directors and Key Managerial Personnel etc., as required by Section 170 of the 

Companies Act, 2013 and shall keep it open for inspection during business hours and the 

members of the Company shall have a right to take extracts there from and copies thereof, on a 

request by the members, be provided to them free of cost within thirty days. Such register shall 

also be kept open for inspection at every annual general meeting of the Company and shall be 

made accessible to any person attending the meeting.  
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(h) Register of Loans, Guarantee, Security and Acquisition made by the Company as required by 

Section 186(9) of the Companies Act, 2013. The extracts from such register may be furnished 

to any member of the Company on payment of fees of ten rupees for each page.  

 

(i) Books recording minutes of all proceedings of general meeting and all proceedings at meetings 

of its Board of Directors or of Committee of the Board in accordance with the provisions of 

Section 118 of the Companies Act, 2013.  

 

(j) Copies of Annual Returns prepared under Section 92 of the Companies Act, 2013, together with 

the copies of certificates and documents required to be annexed thereto. Provided that any 

member, debenture holder, security holder or beneficial owner or any other person may require 

a copy of any such register referred to sub-clause (3), (4) or (5), or the entries therein or the 

copies of annual returns referred to in sub-clause (10) above on payment of a fee of ten rupees 

for each page. Such copy or entries or return shall be supplied within seven days of deposit of 

such fee.  

 

WINDING UP 

 

Distribution of assets 

 

215. If the Company shall be wound up, and the assets available for distribution among the members as such 

shall be insufficient 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 the proportion to the capital paid up or 

which ought to have been paid up at the commencement of the winding up, on the shares held by them 

respectively, and if in a 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. But this Article 

is to be without prejudice to the rights of the holders of shares issued upon special terms and conditions. 

 

Distribution in specie or kind 

 

216. (a) If the Company shall be wound up, whether voluntarily or otherwise, the liquidator may, with 

the sanction of a special resolution, divide amongst the contributories in specie or kind, 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 a 

Liquidator, with such 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 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 upon, any 

contributory who would be prejudiced thereby shall have a right to dissent and ancillary rights 

as if such determination were a special resolution passed pursuant to Section 319 of the 

Companies Act, 2013.  

 

(c) In case any shares to be divided as aforesaid involve 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 by notice in writing direct the Liquidator to sell his proportion and pay 

him the net proceeds and the Liquidator shall if practicable act accordingly. 

 

Right of shareholders in case of sales 

 

217. A special resolution sanctioning a sale to any other Company duly passed pursuant to Section 319 of the 

Companies Act, 2013 may subject to the provisions of the Act in like manner as aforesaid, determine 

that any shares or other consideration receivable by the Liquidator be distributed amongst the members 

otherwise than in accordance with their existing rights and any such determination shall be binding upon 
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all the members subject to the rights of dissent and consequential rights conferred by the said sanction. 

 

INDEMNITY 

 

Directors’ and others’ rights to indemnity 

 

218. Subject to provisions of Section 197 of the Companies Act, 2013, every Director, or Officer, or servant 

of the Company or any person (whether an officer of the Company or not) employed by the Company as 

auditor, shall be indemnified by the Company against and it shall be the duty of the Directors out of the 

funds of the Company to pay all costs, charges, losses and damages which any such person may incur or 

become liable to, by reason of any contract entered into or act or thing done, concurred in or omitted to 

be done by him in anyway in or about the execution or discharge of his duties or supposed duties (except 

such if any as he shall incur or sustain through or by his own wrongful act, neglect or default) including 

expenses, and in particular and so as not to limit the generality of the foregoing provisions against all 

liabilities incurred by him as such Director, Officer or Auditor or other Officer of the Company in 

defending any proceedings whether civil or criminal in which judgement is given in his favour or in 

which he is acquitted or in connection with any application under Section 463 of the Companies Act, 

2013 in which relief is granted to him by the Court. 

 

Director, Officer not responsible for acts of others 

 

219. Subject to the provisions of Section 197 of the Companies Act, 2013, no Director, Auditor 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 insufficiency or deficiency of any of any security in or 

upon which any of the monies of the Company shall be invested, or for any loss or damages arising from 

insolvency or tortuous act of any person, firm or company to or with whom any monies, securities or 

effects shall be entrusted or deposited or any loss occasioned by any error of judgement, omission, default 

or oversight on his part or for any other loss, damage, or misfortune whatever which shall happen in 

relation to the execution of the duties of his office or in relation thereto unless the same shall happen 

through his own dishonesty.  

 

SECRECY CLAUSE 

 

Secrecy Clause 

 

220. Every Director, Manager, Auditor, Treasurer, Trustee, Member of a Committee, Officer, Servant, Agent, 

Accountant or other person employed in the business of the Company shall, if so required, by the 

Director, before entering upon his duties, sign a declaration pledging himself to observe strict secrecy 

and confidentiality in respect of all transactions and affairs of the Company and shall by such declaration 

pledge himself not to reveal any of the matters which may come to his knowledge in the discharge of his 

duties except when required to do so 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. 

 

No member to enter the premises of the Company without permission 

 

No member or 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 require discovery of or any 

information respecting any detail of the Company’s trading, or any matter which is or may be in 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. 
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SECTION XII – OTHER INFORMATION 

 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

 

Copies of the following contracts which have been entered or are to be entered into by our Company (not being 

contracts entered into in the ordinary course of business carried on by our Company or contracts entered into more 

than two years before the date of this Prospectus) which are or may be deemed material have been attached to the 

copy of the Prospectus, as applicable, which will be delivered to the RoC for filing. Copies of the contracts and 

the documents for inspection referred to hereunder, may be inspected at the Registered Office between 10 a.m. 

and 5 p.m. on all Working Days from the date of the Prospectus until the Offer Closing Date. 

 

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time, if so 

required, in the interest of our Company or if required by the other parties, without reference to the Shareholders, 

subject to compliance of the provisions of the Companies Act and other applicable law. 

 

I. Material Contracts for the Offer  

 

(i) Offer Agreement dated September 12, 2023 between our Company, the Selling Shareholders and the 

Lead Manager. 

 

(ii) Registrar Agreement dated September 12, 2023 between our Company, the Selling Shareholders and the 

Registrar to the Offer. 

 

(iii) Cash Escrow and sponsor bank Agreement dated January 3, 2024 entered into between our Company, 

the Selling Shareholders, the Lead Manager, the Registrar to the Offer, Syndicate Members and Bankers 

to the Offer. 

 

(iv) Market Making Agreement dated November 24, 2023 entered into between our Company, the Lead 

Manager and the Market Maker. 

 

(v) Share Escrow Agreement dated December 29, 2023 entered into between the Selling Shareholders, our 

Company and the Share Escrow Agent. 

 

(vi) Underwriting Agreement dated November 24, 2023 between our Company, the Selling Shareholders and 

the Underwriters. 

 

(vii) Tripartite agreement dated June 19, 2023 between our Company, NSDL and the Registrar to the Offer. 

 

(viii) Tripartite agreement dated June 13, 2023 between our Company, CDSL and the Registrar to the Offer. 

 

II. Material Documents 

 

(i) Certified copies of the updated Memorandum of Association and Articles of Association of our 

Company, as amended from time to time. 

 

(ii) Certificate of Incorporation dated March 30, 2007, issued to our Company, under the name Brisk 

Technovision Private Limited. 

 

(iii) Fresh Certificate of Incorporation dated August 29, 2022, issued to our Company,  

 

(iv) Resolution of the Board dated August 22, 2023, authorising the Offer and other related matters. 

 

(v) Shareholders’ resolution dated August 24, 2023, authorising the Offer and other related matters. 

 

(vi) Resolution of the Board dated September 26, 2023 approving the Draft Prospectus and dated January 13, 

2024 for approving of Prospectus. 

 

(vii) Copies of Annual Reports of our Company for Fiscals 2023, 2022 and 2021 and financials for the six 
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months period ended on September 30, 2023. 

 

(viii) Statement of Possible Tax Benefits dated August 30, 2023 issued by the Independent Chartered 

Accountant Firm i.e., Satya Prakash Natani, Chartered Accountants. 

 

(ix) Certificate of KPI dated December 21, 2023 issued by the Satya Prakash Natani & Co. 

 

(x) Consent letters each dated August 20, 2023 from the Selling Shareholders in relation to the Offer for 

Sale. 

 

(xi) Terms of Appointment dated August 25, 2023 and August 25, 2023 for re-appointment of Ganapati 

Chittaranjan Kenkare as the Managing Director of the Company and Sankaranarayanan 

Ramasubramanian as the Executive Chairman of the Company, respectively. 

 

(xii) Our Company have received consent dated December 21, 2023 from Gosar & Gosar, Statutory Auditor 

(Peer Reviewed Auditor) of the Company to include their name as required under Section 26(1)(a)(v) of 

the Companies Act, 2013 in this Prospectus and as an "Expert" as defined under Section 2(38) of the 

Companies Act, 2013, in relation to the Peer review Auditors' reports on the restated Audited financial 

statements and such consent has not been withdrawn as on the date of this Prospectus.  

 

(xiii) Our Company have received consent dated December 21, 2023 from Satya Prakash Natani & Co., 

Independent Chartered Accountant Firm to include their name as required under section 26 of the 

Companies Act, 2013 in this Prospectus and as an "Expert" as defined under Section 2(38) of the 

Companies Act, 2013, in relation to (a) certifications and confirmations provided by them on certain 

financial and operational information and (b) Statement of Possible Tax Benefits included in this 

Prospectus and such consent has not been withdrawn as on the date of this Prospectus. 

 

(xiv) Consent of the Directors, Promoters, the Lead Manager, Selling Shareholders, Legal Counsel to the 

Offer, Registrar to the Offer, Banker to the Company, Company Secretary and Compliance Officer, Chief 

Financial Officer, Underwriter to the Offer, Banker to the Offer/ Sponsor Bank/ Refund Bank/ Public 

Offer Account Bank and Market Maker to the Offer to act in their respective capacities. 
 

(xv) Due Diligence Certificate from the Lead Manager dated January 12, 2024. 

 

(xvi) In principle listing approval dated December 8, 2023 issued by BSE Limited. 

 

Any if the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so 

required in the interest of our Company or if required by the other parties subject compliance of the provisions 

contained in the Companies Act and other relevant statutes.  
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DECLARATION 

 

We hereby certify and declare that all the relevant provisions of the Companies Act, 2013 and the rules, regulations 

and guidelines issued by the Government of India or the regulations or guidelines issued by the SEBI, established 

under Section 3 of the SEBI Act, 1992, as the case may be, have been complied with and no statement made in 

this Prospectus is contrary to the provisions of the Companies Act, 2013, the Securities Contract (Regulations) 

Act, 1956, as amended, the SEBI Act, 1992, as amended, or the rules made or regulations  or guidelines issued 

thereunder, as the case may be. We further certify that all the disclosures and statements in this Prospectus are 

true and correct. 

 

 

 

 

 

Sd/- 

----------------------------------- 

Sankaranarayanan Ramasubramanian  

Executive Chairman 

 

 

 

 

 

Sd/- 

----------------------------------- 

Ganapati Chittaranjan Kenkare 

Managing Director 

 

 

 

 

Sd/- 

----------------------------------- 

Jay Narayan Nayak 

Non-Executive Independent Director 

 

 

 

 

Sd/- 

----------------------------------- 

Sankara Subramaniam Ramnath 

Non-Executive Independent Director 

 

 

 

 

Sd/- 

----------------------------------- 

Visalakshi Sridhar 

Non-Executive Independent Director 

 

 

 

 

Sd/- 

----------------------------------- 

Shreyas Anil Haldankar 

Company Secretary and Compliance Officer 

 

 

 

  

Sd/- 

----------------------------------- 

Sunita Mohandas 

Chief Financial Officer 

 

 

 

 

Sd/- 

----------------------------------- 

Suresh Babu Velayudhan 

Marketing Manager 

 

Date:  January 13, 2024 

 

Place: Mumbai 
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DECLARATION BY THE SELLING SHAREHOLDERS 

 

The undersigned Selling Shareholders hereby certify that all statements and undertakings specifically made or 

confirmed by us in this Prospectus about or in relation to ourselves, as Selling Shareholders and our respective 

portions of the offered shares are true and correct, provided however, that the undersigned Selling Shareholders 

assume no responsibility for any of the statements or undertakings made by the Company or any expert or any 

other person(s) in this Prospectus. 

 

 

 

 

 

Sd/- 

----------------------------------- 

Sankaranarayanan Ramasubramanian  

PAN: ADOPR6332B 

 

 

 

 

 

Sd/- 

----------------------------------- 

Ganapati Chittaranjan Kenkare 

PAN: ADQPK1908E 

Date: January 13, 2024 

 

Place: Mumbai 

 

 

 


