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         Name Type No. of  Shares Offered  Weighted Average Cost of Acquisition 
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Mr. Krunal Panchal  Promoter group  3,33,334 5.00 

Mr. Nehal Panchal Promoter group  3,33,333 7.69 

Mr. Rajendra Baldevbhai Patel Promoter 2,72,000 3.36 

Mr. Praful Patel  Promoter group  2,72,000 16.93 
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Mrs. Jyotsna Ramesh Patel Promoter group  92,000 5.00 
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Issue PriceɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭ 137 or in case where, Price Band is not disclosed otherwise, will be advertised in two national daily newspapers (one each in 

English and in Hindi) with wide circulation and one in the Regional Newspaper w ith wide circulation at least two working days prior to the Bid/ Issue Opening 

Date, should not be taken to be indicative of the market price of the equity shares after the equity  shares are listed. No assurance can be given regarding an active 

and/or  sustained trading  in the Equity  Shares of our company n or regarding  the price at which  the equity  shares will  be traded after listing.  
GENERAL  RISKS 

Investments in equity and equity -related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take 

the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decisio n in the Issue. For taking an 

investment  decision, investors must rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares offered in the 

Issue have neither been recommended nor approved by the Securities and Exchange Board of India  ȹɁ2$!(ɂȺȮ nor does SEBI guarantee the accuracy or adequacy 

of this Red Herring Prospectus. Specific attention of the investors is invited  to the section titled ɁRisk Factorsɂ beginning  on page no. 26 of this Red Herring 

Prospectus. 

(224$1ɀ2ɯ -# SELLING  2' 1$'.+#$1ɀ2 ABSOLUTE  RESPONSIBILITY  
The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard 

to our  Company and the Offer, which is material i n the context of the Issue, that the information contained in this  Red Herring Prospectus is true and correct in 

all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other 

facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions 

misleading in any material respect. Further Each of the selling shareholders severally and jointly, accepts responsibility only for the statements expressly made 

by such selling shareholders in this Red Herring Prospectus as Selling Shareholder in connection with the Offer for Sale and the Equity Shares by such Selling 

Shareholder in the Offer for Sale and that statements are true and correct in all material respects and are not misleading in any material respect. 
LISTING  

The Equity  Shares offered through this Red Herring Prospectus are proposed  to be listed on the SME Platform  of BSE Limited  ȹɁBSEɂȺɯÐÕɯÛÌÙÔÚɯÖÍɯÛÏÌɯ"ÏÈ×ÛÌÙɯ

IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. For the purpose of this Issue, the Designated Exchange will  be the BSE Limited.  
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.ÜÙɯ"ÖÔ×ÈÕàɯÞÈÚɯÖÙÐÎÐÕÈÓÓàɯÍÖÙÔÌËɯÈÚɯÈɯ×ÈÙÛÕÌÙÚÏÐ×ɯÍÐÙÔɯÐÕɯÛÏÌɯÕÈÔÌɯÈÕËɯÚÛàÓÌɯÖÍɯɁ1 )$2'ɯ31 #$12ɂɯ×ÜÙÚÜÈÕÛɯÛÖɯÈɯËÌÌËɯÖÍɯ×ÈÙÛÕership dated May 

5, 1971 Registration certificate issued by Registrar of Firms, Ahmedabad having Registered No. GUJ/AHD/32515 under the provisions of the Indian 

/ÈÙÛÕÌÙÚÏÐ×ɯ ÊÛȮɯƕƝƗƖȭɯ2ÜÉÚÌØÜÌÕÛÓàȮɯÖÜÙɯ×ÈÙÛÕÌÙÚÏÐ×ɯÍÐÙÔɯÞÈÚɯÊÖÕÝÌÙÛÌËɯÛÖɯ/ÙÐÝÈÛÌɯÓÐÔÐÛÌËɯ"ÖÔ×ÈÕàɯɁ1 )$2'ɯ/.6$1ɯ2$15("$2ɯ/1(5 3$ɯ+(,(3$#ɂɯ

on 10th February, 2010 under the provisions of companies act, 1956 with the registrar of companies, Ahmedabad bearing registration no. 059536 then the 
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U31300GJ2010PLC059536. For further details, pertaining to the change of name ÖÍɯÖÜÙɯ"ÖÔ×ÈÕàɯÜ×ÖÕɯÊÖÕÝÌÙÚÐÖÕȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÛÏÌɯÊÏÈ×ÛÌÙɯɁ'ÐÚÛÖÙàɯÈÕËɯ
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THE ISSUE 
INITIAL PUBLIC OFFER OF UPTO 47,90,000 EQUITY SHARES OF FACE VALUE OF  ƕƔɯ$ "'ɯȹɁ$04(38ɯ2' 1$2ɂȺɯ.%ɯ1 )$2'ɯ/.6$1ɯ2$15("$2ɯ+(,(3$#ɯȹ3'$ 

Ɂ".,/ -8ɂɯ.1ɯɁ1/2+ɂɯ.1ɯɁ3'$ɯ(224$1ɂȺɯ%.1ɯ" 2'ɯ 3ɯ ɯ/1("$ɯ.%ɯ Ȼɡȼ PER SHARE (INCLUDING A SHARE PREMIUM OF   ȻɡȼɯPER EQUITY SHARE)  (THE 

Ɂ(224$ɯ/1("$ɂȺȮɯ &&1$& 3(-&ɯ3.ɯ  Ȼɡȼ + *'2ɯȹɁ3'$ɯ(224$ɂȺȮɯ".,/1(2(-&ɯ.%ɯ%1$2'ɯ(224$ɯ.%ɯ4/3.ɯƖƛȮƝƔȮƔƔƔɯ$04(38ɯ2' 1$2ɯ 3ɯ  Ȼɡȼ PER EQUITY 

SHARES AGGREGATING TO   Ȼɡȼ LAKHS AND OFFER FOR SALE OF 20,00,000  EQUITY SHARES BY SELLING SHAREHOLDE RS AT  Ȼɡȼ PER EQUITY SHARES 

AGGREGATING TO  Ȼɡȼ LAKHS. THE OFFER INCLUDES A RESRVATION OF UPTO 2,44,000 EQUITY SHARES OF FACE VALUE OF  10 EACH AT A PRICE OF  

Ȼɡȼ PER EQUITY SHARE AGGREGATING TO  Ȼɡȼ + *'2ɯ %.1ɯ 24!2"1(/3(.-ɯ !8ɯ 3'$ɯ , 1*$3ɯ , *$1ɯ 3.ɯ 3'$ɯ .%%$1ɯ ȹ3'$ɯ Ɂ, 1*$3 MAKER 

1$2$15 3(.-ɯ/.13(.-ɂȺȭɯ3'$ɯ(224$ɯ+$22ɯ, 1*$3ɯ, *$1ɯ1$2$15 3(.-ɯ/.13(.-ɯ(ȭ$ȭɯ(224$ɯ.%ɯ4/3.ɯƘƙȮƘƚȮƔƔƔɯ$04(38ɯ2' 1$2ɯ.%ɯ 10 EACH IS 

HEREINAFTER  REFERRED TO AS THE Ɂ-$3 (224$ɂȭ THE ISSUE AND  THE NET ISSUE WILL  CONSTITUTE  2 6 . 6 0 % AND 25.25 %, RESPECTIVELY OF THE 

POST ISSUE PAID  UP EQUITY  SHARE CAPITAL  OF THE COMPANY.  

THE FACE VALUE OF THE EQUITY SHARES IS  10 EACH. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY AND THE 

2$++(-&ɯ2' 1$'.+#$12ɯ(-ɯ".-24+3 3(.-ɯ6(3'ɯ3'$ɯ!..*ɯ14--(-&ɯ+$ #ɯ, - &$1ɯȹɁ!1+,ɂȺɯ -#ɯ6(++ɯ!$ɯ #5$13(2$#ɯ(-ɯȻɡȼ EDITIONS OF THE 

ENGLISH NATIONAL NEWSPAPER, ȻɡȼɯEDITIONS OF THE HINDI NATIONAL NEWSPAPER AND ALL EDITIONS OF THE REGIONAL NEWSPAPER, EACH WITH 

WIDE CIRCULATON, AT LEAST 2 (TWO) WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE WITH THE RELEVANT FINANICAL RATIOS CALCUL ATED 

AT THE FLOOR PRICE AND THE CAP PRICE AND SHALL BE MADE AVAILABLE TO THE BSE +(,(3$#ɯȹɁBSEɂȮɯ1$%$11$#ɯ3.ɯ 2ɯ3'$ɯɁ23."*ɯ$7"' -&$ɂɯȺɯ%.1ɯ

THE PURPOSE OF UPLOADING ON THEIR WEBSITE. 
PRICE BAND:  320.00 TO  335 .00 PER EQUITY SHARE OF FACE VALUE OF  10/- EACH AND THE ISSUE PRICE IS 32 TO 33.5 TIMES OF THE FACE VALUE AT THE LOWER PRICE BAND AND 

UPPER PRICE BAND RESPECTIVELY. BID CAN BE MADE FOR MINIMUM OF 400 EQUITY SHARES AND THE MULTIPLES OF 400 EQUITY SHARES THEREA FTER.  

IN CASE OF ANY REVISIONS IN THE PRICE BAND OR FORCE MAJEURE, BANKING  STRIKE OR SIMILAR CIRCUMSTANCES, THE ISSUER MAY, FOR REASONS TO 

BE RECORDED IN WRITING, MAY EXTEND THE BID/ OFFER PEROD NOT EXCEEDING 10 WORKING DAYS. ANY REVISION IN THE PRICE BAND AND THE  REVISED 

BID / OFFER PERIOD, WILL BE WIDELY DISSEMINATED BY NOTIFI CATION TO THE STOCK EXCHANGE, BY ISSUING A PRESS RELEASE, AND ALSO BY INDICATING 

THE CHANGE ON THE WEBSITE OF THE BRLM AND THE TERMINALS OF THE SYNDICATE MEMBER(S).  

THE FACE VALUE  OF THE EQUITY  SHARE IS  10 AND  THE ISSUE PRICE IS 32 TO 33.5 TIME  OF THE FACE VALUE  
In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957 this Issue is being made for at least 25% of the post-Issue Paid-up Equity Share capital of our 

Company. This Issue is being made through Book Building Process, in accordance with Chapter IX and other applicable provisions of SEBI ICDR Regulations wherein not more 

than 50% of the Net (ÚÚÜÌɯÞÐÓÓɯÉÌɯÈÓÓÖÊÈÛÌËɯÖÕɯÈɯ×ÙÖ×ÖÙÛÐÖÕÈÛÌɯÉÈÚÐÚɯÛÖɯ0ÜÈÓÐÍÐÌËɯ(ÕÚÛÐÛÜÛÐÖÕÈÓɯ!ÜàÌÙÚɯȹɁ0(!ÚɂȺɯȹɁÛÏÌɯ0(!ɯ"ÈÛÌÎÖÙàɂȺȮɯprovided that our company and selling 

shareholders in consultation with the BRLM, may allocate up to 60% of the QIB category to Anchor Investors, on a discretionaràɯÉÈÚÐÚɯȹÛÏÌɯɁ ÕÊÏÖÙɯ(ÕÝÌÚÛÖÙɯ/ÖÙÛÐÖÕɂȺȮɯÖÍɯÞÏÐÊÏɯ

one-third shall be reserved for domestic Mu tual Funds, subject to valid Bids received from domestic Mutual Funds at or above the Anchor Investor Offer Price. Further 5%  of 

the QIB Category (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis to Mutual  Funds only and the remainder shall be available 

for allocation on a proportionate basis to QIBs including Mutual Funds, subject to valid bids being received from them at or above the Offer Price. Further, not less than 15% of 

the Net Offer will be available  for allocation on a proportionate basis to Non -Institutional Investors and not less than 35% of the Net Offer will be available for allocation to 

Retail Individual Investors, in accordance with the SEBI ICDR Regulations, subject to valid bids being receiv ed at or above the Offer Price. All investors (except Anchor Investors) 

ÚÏÈÓÓɯ×ÈÙÛÐÊÐ×ÈÛÌɯÐÕɯÛÏÐÚɯ.ÍÍÌÙɯÔÈÕËÈÛÖÙÐÓàɯÛÏÙÖÜÎÏɯÛÏÌɯ ××ÓÐÊÈÛÐÖÕÚɯ2Ü××ÖÙÛÌËɯÉàɯ!ÓÖÊÒÌËɯ ÔÖÜÕÛɯȹɁ 2! ɂȺɯ×ÙÖÊÌÚÚɯÉàɯ×ÙÖÝÐËÐÕg details of their respective bank accounts 

which will be b locked by SCSBs. For details, please refer the section titled  ɁIssue Related InformationɂɯÉÌÎÐÕÕÐÕÎ on page no. 342 of this Prospectus. 

(224$1ɀ2ɯ -# SELLING  2' 1$'.+#$1ɀ2 ABSOLUTE  RESPONSIBILITY  
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to o ur 
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this  Red Herring Prospectus as a whole or any of such information  or the expression of any such opinions  or intentions  misleading  in any material  respect. Further each of the 

Selling Shareholder, severally and jointly, accept responsibility only for the statements made expressly by such Selling Shareholders in this Red Herring Prospectus as Selling 

Shareholders in connection with the Offer for Sale and the Equity Shares offered by such Selling Shareholder in the Offer for Sale and that statements are true and correct in all 

material respects and are not misleading in any respect. 
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name in the Offer  document for  listing  of our shares on the SME Platform  of BSE Limited.  For the purpose of this Offer, BSE Limited  shall be the Designated Stock 
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SECTION I ɬ GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  

  

Unless the context otherwise indicates, requires or implies the following terms shall have the following 

meanings in this RHP. References to statutes, rules, regulations, guidelines and policies will be deemed to 

include all amendments, modifications or re -enactment notified thereto.  

 

-ÖÛÞÐÛÏÚÛÈÕËÐÕÎɯÛÏÌɯÍÖÙÌÎÖÐÕÎɯÛÌÙÔÚɯÐÕɯɁ,ÈÐÕɯ/ÙÖÝÐÚÐÖÕÚɯÖÍɯÛÏÌɯ ÙÛÐÊÓÌÚɯÖÍɯ ÚÚÖÊÐÈÛÐÖÕɂȮɯɁ2ÛÈÛÌÔÌÕÛɯÖÍɯ2×ÌÊÐÈÓɯ

3Èßɯ !ÌÕÌÍÐÛÚɂȮɯ Ɂ(ÕËÜÚÛÙàɯ .ÝÌÙÝÐÌÞɂȮɯ Ɂ*Ìàɯ (ÕËÜÚÛÙàɯ 1ÌÎÜÓÈÛÐÖÕÚɯ ÈÕËɯ /ÖÓÐÊÐÌÚɂȮɯ Ɂ1ÌÚÛÈÛÌËɯ %ÐÕÈÕÊÐÈÓɯ

Information ɆȮɯɁ.ÜÛÚÛÈÕËÐÕÎɯ+ÐÛÐÎÈÛÐÖÕÚɯÈÕËɯ,ÈÛÌÙÐÈÓɯ#ÌÝÌÓÖ×ÔÌÕÛÚɂȮɯÞÐÓÓɯÏÈÝÌɯÛÏÌɯÔÌÈÕÐÕÎɯÈÚÊÙÐÉÌËɯÛÖɯÚÜÊÏɯ

terms in these respective sections. 

General Terms  

Term Description  

Ɂ1 )$2'ɯ/.6$1ɯ

2$15("$2ɯ+(,(3$#ɂɤɯ

Ɂ1/2+ɂɤɯɁÛÏÌɯ"ÖÔ×ÈÕàɂɯɤɯ

ɁÛÏÌɯ(ÚÚÜÌÙɯ"ÖÔ×ÈÕàɂɯɤɯ

Ɂ6ÌɂɯɤɯɁ4ÚɂɤɯɁ.ÜÙɯ

"ÖÔ×ÈÕàɂ 

Rajesh Power Services Limited, a public limited company incorporated under the 

provisions of the Companies Act, 1956 and having its registered office at 380/3, 

Siddhi House, Opp. Lal Bunglows, B/H Sasuji Dinning Hall, Off C.G. Road, 

Navrangpura Ahmedabad G ujarat- 380006, India. 

Ɂ/ÙÖÔÖÛÌÙȹÚȺɂɯ 
Mr. Rajendra Baldevbhai Patel, Mr. Kurang Ramchandra Panchal, Mr. Kaxil 

Prafulbhai Patel and Mr. Utsav Nehal Panchal. 

Ɂ/ÙÖÔÖÛÌÙɯ&ÙÖÜ×ɂɯ 

Such persons, entities and companies constituting our promoter group pursuant 

to Regulation 2(1) (pp) of the SEBI (ICDR) Regulations as disclosed in the Chapter 

ÛÐÛÓÌËɯɁ.ÜÙɯ/ÙÖÔÖÛÌÙɯÈÕËɯ/ÙÖÔÖÛÌÙɯ&ÙÖÜ×ɂɯÖÕɯ×ÈÎÌɯÕÖ 210 of this Red Herring 

Prospectus. 

 

Company related Terms  

Term Description  

AOA/ Articles / Articles of 

Association  
The Articles of Association of our Company, as amended from time to time . 

Auditor of the Company  

The Statutory Auditors of our company being M/S. NAIMISH N. SHAH & CO. , 

Chartered Accountants, holding a valid peer review certificate dated 27th January, 

2023. 

Audit Committee  

The committee of the Board of Directors constituted on July 26, 2024 as our 

"ÖÔ×ÈÕàɀÚɯ ÜËÐÛɯ"ÖÔÔÐÛÛÌÌɯÐÕɯÈÊÊÖÙËÈÕÊÌɯÞÐÛÏɯ2ÌÊÛÐÖÕɯƕƛƛɯÖÍɯÛÏÌɯ"ÖÔ×ÈÕÐÌÚ 

Act, 2013. 

Bankers of the company HDFC BANK and UNION BANK OF INDIA.  

Board of Directors / Board 
The Board of Directors of Rajesh Power Services Limited, including all duly 

constituted Committees thereof. 

Chief Financial Officer  Chief Financial officer of our Company is Mr . Kaxil Prafulbhai Patel.  

Company Secretary and 

Compliance Officer  

The Company Secretary and Compliance officer of our Company is M s. Jyoti 

Dakshesh Mochi. 

 

Director(s) 
Director(s) of Rajesh Power Services Limited, unless otherwise specified. 

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

Depositories 
National Securities Depository Limited (NSDL) and Central Depository Services 

(India) Limited (CDSL) . 
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Term Description  

Equity Shares 
Equity Shares of our Company of Face Value of  10 each unless otherwise 

specified in the context thereof. 

Equity Shareholders Persons holding Equity Share of our Company. 

Group Companies/Entities  

Companies (other than our Promoters and Subsidiaries) wit h which there were 

related party transactions as disclosed in the Restated Financial Statements as 

ÊÖÝÌÙÌËɯÜÕËÌÙɯÛÏÌɯÈ××ÓÐÊÈÉÓÌɯÈÊÊÖÜÕÛÐÕÎɯÚÛÈÕËÈÙËÚȮɯÈÕËɯÈÚɯËÐÚÊÓÖÚÌËɯÐÕɯɁ.ÜÙɯ

&ÙÖÜ×ɯ"ÖÔ×ÈÕàɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ219 of this Red Herring Prospectus. 

Independent Director  
A non-executive, Independent Director as per the Companies Act, 2013 and the 

Listing Regulations.  

ISIN International Securities Identification Number in this case being INE0VN801010. 

Joint Venture 

HKRP Innovations Limited (formally known as HKRP Innovations LLP)  

M/s. HKRP Innovations LLP has been converted into HKRP Innovations Limited as on 

20th July 2024. 

Key Management Personnel 

/ KMP 

Key managerial personnel of our Company in terms of Regulation 2(1)  (bb) of the 

2$!(ɯ("#1ɯ1ÌÎÜÓÈÛÐÖÕÚɯÈÚɯËÐÚÊÓÖÚÌËɯÐÕɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ,ÈÕÈÎÌÔÌÕÛɂɯÖÕɯ

page no. 195 of this Red Herring Prospectus. 

Materiality Policy  
The policy on identification of gr oup companies, material creditors and material 

litigation, adopted by our Board on July 10, 2024 in accordance with the 

requirements of the SEBI ICDR Regulations. 

MOA / Memorandum/ 

Memorandum of 

Association  

Memorandum of Association of Rajesh Power Services Limited. 

Nomination and 

Remuneration Committee  

The committee of the Board of Directors constituted on July 26, 2024 as our 

"ÖÔ×ÈÕàɀÚɯ -ÖÔÐÕÈÛÐÖÕɯ ÈÕËɯ 1ÌÔÜÕÌÙÈÛÐÖÕɯ "ÖÔÔÐÛÛÌÌɯ ÐÕɯ ÈÊÊÖÙËÈÕÊÌɯ ÞÐÛÏɯ

Section 178 of the Companies Act, 2013. 

Registered Office 

The Registered Office of our company which is at 380/3, Siddhi House, Opp. Lal 

Bunglows, B/H Sasuji Dinning Hall, Off C.G.  Road, Navrangpura Ahmedabad 

Gujarat- 380006, India. 

Registrar of Companies / 

RoC 

Registrar of Companies, ROC Bhavan, Opp. Rupal Park Society, Behind Ankur 

Bus Stop, Naranpura, Ahmedabad-380013. 

2ÛÈÒÌÏÖÓËÌÙÚɀɯ1ÌÓÈÛÐÖÕÚÏÐ×ɯ

Committee 

The committee of the Board of Directors constituted on July 26, 2024 as our 

"ÖÔ×ÈÕàɀÚɯ2ÛÈÒÌÏÖÓËÌÙÚɀɯ1ÌÓÈÛÐÖÕÚÏÐ×ɯ"ÖÔÔÐÛÛÌÌȭ 

Stock Exchange  
Unless the context requires otherwise, refers to, the SME Platform of Bombay 

Stock Exchange of India Limited i.e. SME Platform of BSE Limited.  

Offered Shares Up to 20,00,000 equity shares being offered by the Selling Shareholder(s). 

Selling Shareholders 

Selling Shareholders of our company being Mrs. Beena Panchal, Mr. Krunal 

Panchal, Mr. Nehal Panchal, Mr. Rajendra Baldevbhai Patel, Mr. Praful Patel, Mr. 

Vishal Patel, Mrs.Kalaben Kantibhai Patel, Mrs. Jyotsna Ramesh Patel. 

ɁàÖÜɂȮɯɁàÖÜÙɂɯÖÙɯɁàÖÜÙÚɂ Prospective Investors in this Offer/Issue. 

 

Issue Related Term 

Term Description  

Acknowledgement 

Slip 

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

registration of the Application Form.  

Allot/ Allotment/ 

Allotted  

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

Issue to the successful applicants/ Bidders including transfer of the Equity Shares pursuant 

to the Issue to the successful applicants/Bidders. 

https://nsdl.co.in/master_search_detail_res.php?isin=INE0VN801010
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Term Description  

Allotment Advice  

Note, advice or intimation of Allotment sent to the Applicants w ho have been or are to be 

Allotted the Equity Shares after the Basis of Allotment has been approved by the 

Designated Stock Exchange. 

Anchor Investor  

A Qualified Institutional Buyer, applying under the Anchor Investor Portion, who has Bid 

for an amount of  at least  200 Lakhs, in accordance with the requirements specified in the 

SEBI ICDR Regulations, 2018. 

Anchor Investor 

Allocation Notice  

Notice or intimation of Allocation of Equity Shares sent to Anchor Investors who have been 

allocated Equity Shares, and includes any device, intimation or notice sent to Anchor 

Investors in the event that the Offer Price is higher than the Anchor Investor Allocation 

Price. 

Anchor Investor 

Allocation Price  

The Price at which Equity Shares will be allocated in terms of the Red Herring Prospectus 

and Prospectus to the Anchor Investors, which will be decided by our company and selling 

shareholders, in consultation with the BRLM, on the Anchor Investor Bidding Date.  

Anchor Investor 

Application Form  

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

which will be considered as an application for allotment in terms of the Red Herring 

Prospectus and the Prospectus. 

Anchor Investor 

Bidding Date  

One working day prior to the bid/offer/issue opening date on which Bids by the Anchor 

Investors will be submitted, prior to or after which the members of the Syndicate will not 

accept any Bids from Anchor Investors and allocation to Anchor Investors shall be 

completed. 

Anchor Inv estor 

Escrow Account(s) 
Account opened for the offer to which funds shall be transferred by Anchor Investors.  

Anchor Investor 

Pay-in Date 

With respect to Anchor Investors, it shall be the Anchor Investor Bidding Date, and, in the 

event the Anchor Investor  Allocation Price is lower than the Offer Price/ Issue Price not 

later than two working days after the Bid/Offer Closing date.  

Anchor Investor 

Portion  

Upto 60% of the QIB Portion, which may be allocated by our company and the selling 

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

out of which one -third shall be reserved for domestic Mutual Funds, subject to valid bids 

being received from domestic Mutual Funds at or above the Anchor Investor Allocation 

Price. 

Allo ttees The successful applicant to whom the Equity Shares are being / have been allotted.  

Applicant  
Any prospective investor who makes an application for Equity Shares in terms of this Red 

Herring Prospectus. 

Bid cum 

Application Form  

The ASBA Form where the context so requires, in terms of which a Bidder makes a Bid in 

terms of the Red Herring Prospectus which will be considered as an application for 

Allotment.  

Application 

Supported by 

Blocked Amount/ 

ASBA 

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

application authorizing an SCSB to block the Application Amount in the specified Bank 

Account maintained with such SCSB. ASBA is mandatory for all Applicants participating 

in the Issue. 

ASBA Account   
A bank account maintained with an SCSB and specified in the ASBA Form submitted by 

the Applicants for blocking the Application Amount mentioned in the ASBA Form.  

ASBA 

Applicant(s)  

Any prospective investor who makes an application  pursuant to the terms of the Red 

Herring Prospectus / Prospectus and the Application Form.  

ASBA Application 

/ Application  

An application form, whether physical or electronic, used by ASBA Bidders which will be 

considered as the application for Allotment in terms of the Red Herring Prospectus. 

Banker(s) to the 

Company  

2ÜÊÏɯÉÈÕÒÚɯÞÏÐÊÏɯÈÙÌɯËÐÚÊÓÖÚÌËɯÈÚɯ!ÈÕÒÌÙÚɯÛÖɯÖÜÙɯ"ÖÔ×ÈÕàɯÐÕɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ&ÌÕÌÙÈÓɯ

(ÕÍÖÙÔÈÛÐÖÕɂɯÖÕɯ×ÈÎÌɯÕÖȭ 61 of this Red Herring Prospectus. 
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Term Description  

Banker(s) to the 

Issue 

The banks which are Clearing Members and registered with SEBI as Banker to an Issue with 

whom the Escrow Agreement is entered and in this case being ICICI Bank Limited . 

Basis of Allotment  

The basis on which the Equity Shares will be Allotted to successful Applicants under the 

(ÚÚÜÌɯÈÕËɯÞÏÐÊÏɯÐÚɯËÌÚÊÙÐÉÌËɯÐÕɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ(ÚÚÜÌɯ/ÙÖÊÌËÜÙÌɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ

356 of this Red Herring Prospectus. 

Bid 

An indication to make an application during the Bid/ Offer Period by a Bidder (other than 

Anchor Investor) or on Anchor Investor Bidding Date by an Anchor Investor, pursuant to 

submission of the Bid cum Application Form, to subscribe to or purchase the Equity Shares 

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

permitted under the SEBI ICDR Regulations in accordance with the Red Herring Prospectus 

and Bid cum Application Form .  

Bidder  

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring 

Prospectus and the Bid cum Applica tion Form and unless otherwise stated or implied, 

includes an ASBA Bidder and Anchor Investor . 

Bid Amount  

The highest value of optional Bids indicated in the Bid cum Application Form and in the 

case of Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied by the 

number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in the Bid 

cum Application Form and payable by the Retail Individual Bidder or blocked in the ASBA 

Account upon submission of the Bid in the Offer.  

Cut Off Price 

The offer price, which shall be any price within the Price band as finalised by Our Company 

and the Selling Shareholders in consultation with the BRLM. Only Retail Individual 

Investors are entitled to Bid at the Cut off Price. QIBs (including Anc hor Investors) and 

Non- Institutional Investors are not entitled  to Bid at the Cut-Off Price.   

Bidding  The process of making a Bid. 

Bid Lot  400 equity shares and in multiple  of 400 equity shares thereafter. 

Broker Centres 

Broker centres notified by the Stock Exchanges where Applicants can submit the ASBA 

Forms to a Registered Broker. The details of such Broker Centres, along with the names and 

contact details of the Registered Broker are available on the respective websites of the Stock 

Exchanges (www.bseindia.com and www. nseindia.com) . 

Business Day Monday to Friday (except public holidays) . 

CAN / 

Confirmation of 

Allocation Note  

The note or advice or intimation sent to each successful Applicant indicating the Equity 

Shares which will be Allotted, after approval of Basis of Allotment by the Designated Stock 

Exchange. 

Cap Price 
The higher end of the price band above which the Offer Price will not be finalised and above 

which no Bids (or a revision thereof) will be accepted . 

Floor Price 
The lowest end of the Price Band, subject to any revision thereto, at or above which the 

Offer Price will be finalised and below which no Bids (or revisions thereof) will be accepted . 

Client ID  
Client identification number maintained with one of the  Depositories in relation to Demat 

account. 

Collecting 

Depository 

Participant(s) or 

CDP(s) 

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

and who is eligible to procure Applications at the Designated CDP Locatio ns in terms of 

circular No. GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI. 

Controlling 

Branches 

Such Branches of the SCSBs which co-ordinate Applications by the Applicants with the 

Registrar to the Issue and the Stock Exchanges and a list of which is available at 

http://www.sebi.gov.in  or at such other website as may be prescribed by SEBI from time to 

time. 

Demographic 

Details 

The demographic details of the Applicants such as their Address, PAN, Occupation and 

Bank Account details. 

http://www.sebi.gov.in/
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Term Description  

Depositories  
A depository registered with SEBI under the SEBI (Depositories and Participant) 

Regulations, 1996 i.e., CDSL and NSDL. 

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

Designated Date 

The date on which the funds from the Anchor Escrow Accounts the funds blocked  by the 

SCSBs are transferred from the ASBA Accounts specified by the ASBA Bidders to the Public 

Issue Account. 

Designated 

Intermediaries / 

Collecting Agent  

Syndicate Members, Sub-Syndicate/Agents, SCSBs, Registered Brokers, Brokers, the CDPs 

and RTAs, who are authorized to collect Application Forms from the Applicants, in relation 

to the Issue. 

Designated CDP 

Locations 

Such locations of the CDPs where Applicants can submit the Application Forms to 

Collecting Depository Participants. The details of such Designated CDP Locations, along 

with names and contact details of the Collecting Depository Participants eligible to accept 

Application Forms are available on the websites of the Stock Exchange. 

Designated 

Market Maker  

SUNFLOWER BROKING PRIVATE LIMITED  will act as the Market Maker and has agreed 

to receive or deliver the specified securities in the market making process for a period of 

three years from the date of listing of our Equity Shares or for a period as may be notified 

by amendment to SEBI ICDR Regulations. 

Designated RTA 

Locations 

Such locations of the RTAs where Applicants can submit the Application Forms to RTAs. 

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

RTAs eligible to accept Application Forms are available on the websites of the Stock 

Exchange. 

Designated SCSB 

Branches 

Such Branches of the SCSBs which shall collect the Application Forms used by the 

Applicants applying through the ASBA process and a list of which is available on 

http://www.sebi.gov.in/pmd/scsb.pdf . 

Designated Stock 

Exchange 
Unless the context requires otherwise, refers to, the SME Platform of BSE Limited.  

Draft Red Herring 

Prospectus 

This Draft Red Herring Prospectus dated 7th August,  2024 issued in accordance with the 

SEBI ICDR Regulations. 

Eligible NRI(s)  

An NRI(s) from such a jurisdiction outside India where it is not unlawful to make an Issue 

or invitation under this Issue and in relation to whom the Application Form and the  Red 

Herring Prospectus will constitutes an invitation to purchase the equity sha res. 

Escrow 

Agreement  

 ÎÙÌÌÔÌÕÛɯËÈÛÌËɯȻɡȼɯÌÕÛÌÙÌËɯÐÕÛÖɯÈÔÖÕÎÚÛɯÛÏÌɯ"ÖÔ×ÈÕàȮɯBook Running Lead Managers, 

the Registrar and the Banker to the Issue to receive monies from the Applicants through the 

SCSBs Bank Account on the Designated Date in the Public Issue Account. 

Foreign Portfolio 

Investor / FPIs 

Foreign Portfolio Investor as defined under the SEBI (Foreign Portfolio Investors) 

Regulations, 2014. 

Issue Proceeds 

The proceeds of the Issue as stipulated by the Company. For further information about use 

ÖÍɯÛÏÌɯ(ÚÚÜÌɯ/ÙÖÊÌÌËÚɯ×ÓÌÈÚÌɯÚÌÌɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÉÑÌÊÛÚɯÖÍɯÛÏÌɯ(ÚÚÜÌɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯ

no. 107 of this Red Herring Prospectus. 

Issue/ Issue Size / 

Public Issue/ IPO 

This Initial Public Issue of upto 47,90,000 Equity Shares of  10 each for cash at a price of  

Ȼɡȼɯ(including a Share premium of  Ȼɡȼ per Equity Share) per equity share aggregating to 

 ȻɡȼɯÓÈÒÏÚɯÉàɯÖÜÙɯ"ÖÔ×ÈÕàȭ 

Bid/ Offer /Issue 

Closing date 

Except in relation to Anchor Investors, the date on which the Syndicate, the Designated 

Branches and the Registered Brokers shall not accept the Bids, which shall be notified in All 

ÌËÐÛÐÖÕɯÖÍɯÛÏÌɯ$ÕÎÓÐÚÏɯÕÈÛÐÖÕÈÓɯÕÌÞÚ×È×ÌÙɯȻɡȼȭɯ ÓÓɯÌËÐÛÐÖÕɯÖÍɯÛÏÌɯ'ÐÕËÐɯÕational newspaper 

ȻɡȼȮɯÈÕËɯȻɡȼɯÌËÐÛÐÖÕɯÖÍɯÛÏÌɯregional ÕÌÞÚ×È×ÌÙɯȻɡȼȮɯÌÈÊÏɯÞÐÛÏɯÞÐËÌɯÊÐÙÊÜÓÈÛÐÖÕȮɯÈÕËɯÐÕɯÊÈÚÌɯ

of any revision, the extended Bid/ Offer closing Date also to be notified on the website and 

terminals of the Syndicate and SCSBs, as required under the SEBI ICDR Regulations. 

Bid/ Offer /Issue 

Opening date 

Except in relation to Anchor Investors, the date on which the Syndicate, the Designated 

Branches and the Registered Brokers shall start accepting Bids, which shall be notified in 

http://www.sebi.gov.in/pmd/scsb.pdf
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Term Description  

All edition of ÛÏÌɯ$ÕÎÓÐÚÏɯÕÈÛÐÖÕÈÓɯÕÌÞÚ×È×ÌÙɯȻɡȼȭɯ ÓÓɯÌËÐÛÐÖÕɯÖÍɯÛÏÌɯ'ÐÕËÐɯÕÈÛÐÖÕÈÓɯ

ÕÌÞÚ×È×ÌÙɯȻɡȼȮɯÈÕËɯȻɡȼɯÌËÐÛÐÖÕɯÖÍɯÛÏÌɯregional ÕÌÞÚ×È×ÌÙɯȻɡȼȮɯÌÈÊÏɯÞÐÛÏɯÞÐËÌɯÊÐÙÊÜÓÈÛÐÖÕȮɯ

and in case of any revision, the extended Bid/ Offer Opening Date also to be notified the 

website and terminals of the Syndicate and SCSBs, as required under the SEBI ICDR 

Regulations. 

Bid/ Offer Period  

 

The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date or the QIB 

Bid/ Offer Closing Date, as the case may be, inclusive of both days, during which Bidders 

other than Anchor Investors can submit their Bids, including any revisions thereof. 

Provided however that the Bidding/ Offer Period shall be kept open for a minimum of three 

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

Bidding/ 

Collection Centres 

Centres at which the Designated intermediaries shall accept the ASBA Forms, i.e., 

Designated SCSB branch for SCSBs, specified locations for syndicate, broker centre for 

registered brokers, designated RTA locations for RTAs and designated CDP locations for 

CDPs. 

Issue Price 

The price at which the Equity Shares are being issued by our Company in consultation with 

the Book Running Lead Managers under this Red Herring Prospectus being  Ȼɡȼ (including 

a Share premium of  Ȼɡȼ per Equity Share) per share. 

!1+,ɀÚɯɤɯ!ÖÖÒɯ

Running Lead 

Managers 

Book Running Lead Manager to the Offer in this case being, ISK Advisors Private Limited, 

SEBI Registered Category I Merchant Banker.  

Listing Agreement  
Unless the context specifies otherwise, this means the Equity Listing Agreement to be 

signed between our Company and BSE Limited.  

Lot Size 
The Market lot and Trading lot for the Equity Share is  400 and in multiples of  400 thereafter; 

subject to a minimum allotment of 400  Equity Shares to the successful applicants. 

Market Maker 

Reservation 

Portion  

The Reserved portion of upto 2,44,000 Equity shares of 10 each at an Issue Price of  Ȼɡȼɯ

(including a Share premium of  Ȼɡȼɯper Equity Share) aggregating to  Ȼɡȼɯlakhs for 

Designated Market Maker in the Public Issue of our Company.  

Market Making 

Agreement 

The Agreement among the Market Maker, the Book Running Lead Managers and our 

Company dated July 13,2024. 

Mutual Fund  
A Mu tual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996, as 

amended. 

Net Issue 
The Net Issue of upto 45,46,000 Equity Shares of  10 each at  ȻɡȼɯȹÐÕÊÓÜËÐÕÎɯÈɯ2ÏÈÙÌɯ

premium of  Ȼɡȼɯ×ÌÙɯ$ØÜÐÛàɯShare) per Equity Share aggregating to  ȻɡȼɯÉàɯÖÜÙɯ"ÖÔ×ÈÕàȭ 

Non-Institutional 

Applicant  

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

foreign corporates or foreign individuals, that are not QIBs or Retail Individual A pplicants 

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

including NRIs other than Eligible NRIs) . 

Non-Resident 
A person resident outside India, as defined under FEMA and includes Eligible NRIs, 

Eligible QFIs, FIIs registered with SEBI and FVCIs registered with SEBI. 

Person or Persons   

Any individual, sole proprietorship, unincorporated association, unincorporated 

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

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

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

requires. 

Prospectus 
3ÏÌɯ/ÙÖÚ×ÌÊÛÜÚɯËÈÛÌËɯȻɡȼȮɯÛÖɯÉÌɯÍÐÓÌËɯÞÐÛÏɯÛÏÌɯROC containing, inter alia, the Issue opening 

and closing dates and other information.  

Red Herring 

Prospectus/RHP 

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

Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have complete 
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Term Description  

particulars of the price at which the Equity Shares will be offered and the size of the Offer, 

including any addendum or corrigendum thereto . 

Public Issue 

Account  

Account opened with Bankers to the Issue for the purpose of transfer of monies from the 

SCSBs from the bank accounts of the ASBA Applicants on the Designated Date. 

Qualified Foreign 

Investors / QFIs 

Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI registered 

%5"(ÚɯÞÏÖɯÔÌÌÛɯȿÒÕÖÞɯàÖÜÙɯÊÓÐÌÕÛɀɯÙÌØÜÐÙÌÔÌÕÛÚɯ×ÙÌÚÊÙÐÉÌËɯÉàɯ2$!(. 

Qualified 

Institutional 

Buyers / QIBs 

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations. 

QIB Bid/ Offer 

Closing Date 

In the event our Company and the Selling shareholders, in consultation with the BRLM, 

decides to close Bidding by QIBS one Working Day prior to the Bid/ Offer Closing Date, the 

date one Working Day prior to the Bid/ Offer Closing Date; otherwi se, it shall be the same 

as the Bid/ Offer Closing Date. 

QIB Portion  

The Portion of the offer being not more than 50% of the Net offer, consisting of 22,50,000 

Equity shares, available for Allocation to QIBs (Including Anchor Investors), subject to valid 

Bids being received at or above the Offer Price. 

Refund Bank(s) 
The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this case 

being ICICI Bank Limited . 

Registrar 

Agreement 

The agreement dated July 13, 2024 among our Company and the Registrar to the Issue in 

relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the 

Issue. 

Registrar and 

Share Transfer 

Agents/RTAs 

Registrar and Share Transfer Agents registered with SEBI and eligible to procure 

Applications at the Designated RTA Locations in terms of circular No. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI. 

Registrar/ 

Registrar to the 

Issue 

Registrar to the Issue being Bigshare Services Private Limited . 

Restated Financial 

Information  

The restated financial information of the Company comprising of the Consolidated restated 

financial statement of assets and liabilities as at September 30, 2024, the Consolidated 

restated financial statement of profit and loss and the Consolidated restated financial 

statement of cash flows for the period September 30, 2024 & Restated Standalone financial 

statements of assets and liabilities for the period ended at September 30,2024 & March 31, 

2024, 2023 and 2022 and statement of profit and loss and cash flows at and for each of the 

period ended on September 30,2024 &March 31, 2024, 2023 and 2022 for our Group in 

accordance with SEBI ICDR Regulations and other applicable laws. 

Retail Individual 

Bidders/ Retail 

Individual 

Investors/ RIIs 

Individual Bidders, Submitting Bids, who  have Bid for Equity Shares for an amount not 

more than 2,00,000 in any of the bidding options in the Net offer (including HUFs applying 

through their Karta and Eligible NRIs and does not include NRIs other than eligible NRIs).  

Retail Portion 
The Portion of the offer being not less than 35% of the Net Offer, consisting of 16,04,800 

Equity  Shares, available for allocation to Retail Individual Bidders.  

Revision Form 

Form used by the Applicants to modify the quantity of the Equity Shares or the Applicant 

Amo unt in any of their ASBA Form(s) or any previous Revision Form(s) . 

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their 

applications (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail 

Individual A pplicants can revise their Application during the Issue Period and withdraw 

their Applications until Issue Closing Date.  
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Term Description  

Self-Certified 

Syndicate Bank(s) 

/ SCSBs 

The banks registered with SEBI, offering services, in relation to ASBA where the 

Application Amount will be blocked by authorising an SCSB, a list of which is available on 

the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?do RecognisedFpi=yes&intmId=34  

or such other website as updated from time to time, and in relation to RIBs using the UPI 

Mechanism, a list of which is available on the website of SEBI at 

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40  or 

such other website as updated from time to time .  

TRS / Transaction 

Registration Slip 

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

as the case may be, to the Applicant, as proof of registration of the Application.  

Underwriters  ISK Advisors Private Limited & Sunflower Broking Private Limited . 

Underwriting 

Agreement 
The Agreement among the Underw riters and our Company dated July 13,2024. 

Unified Payments 

Interface (UPI) 

UPI is an instant payment system developed by the NPCI. It enables merging several 

banking features, seamless fund routing & merchant payments into one hood. UPI allows 

ÐÕÚÛÈÕÛɯÛÙÈÕÚÍÌÙɯÖÍɯÔÖÕÌàɯÉÌÛÞÌÌÕɯÈÕàɯÛÞÖɯ×ÌÙÚÖÕÚɀɯÉÈÕÒɯÈÊÊÖÜÕÛÚɯÜÚÐÕÎɯÈɯ×ÈàÔÌÕÛɯ

address which uniquely identifies a person's bank a/c. 

UPI ID  
ID created on Unified Payment Interface (UPI) for single -window mobile payment system 

developed by the National Payments Corporation of India (NPCI).  

UPI ID Linked 

bank account 

Account of the RIIs, applying  in the Issue using the UPI mechanism, which will be blocked 

upon acceptance of UPI Mandate request by RIIs to the extent of the appropriate 

Application Amount and subsequent debit of funds in case of Allotment . 

UPI Mandate 

Request 

Mandate request means a request initiated on the RII by sponsor bank to authorize blocking 

of funds equivalent to application amount and subsequent debit of funds in case of 

allotment . 

UPI Mechanism 

Pursuant to SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 

2019, Retail Individual Investors applying in public issue may use either Application 

Supported by Blocked Amount (ASBA) process or UPI payment mechanism by providing 

UPI ID in the Application Form which i s linked from Bank Account of the investor.  

UPI PIN  Password to authenticate UPI transaction. 

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

Working Day  All trading days of the Stock Exchange excluding Sundays and Bank holidays in Mumbai.  

 

Technical / Industry related Terms  

Term Description  

CAGR Compound Annual Growth Rate  

EBITDA Earnings Before interest Tax, Depreciation and Amortization  

EU European Union  

F.Y  Financial Year  

FDI Foreign Direct Investment  

FIPB Foreign Investment Promotion Board  

GDP Gross Domestic Products 

GST Goods and Services Tax 

IMF International Monet ary Fund  

IPO Initial Public offer  

KG  Kilo Gram  

KM  Kilo Metres  

KMP Key Managerial Personnel 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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Term Description  

MW  Mega Watts 

No Number  

OECD Organisation for Economic Co-operation and Development  

RBI  Reserve Bank of India 

REC Renewable Energy Certificate 

ROC Registrar of Companies 

RPO Renewable Purchase Obligation 

TWh Terawatt-hour  

UN  United Nations  

USD United States Dollar 

UT Union Territories  

 

Conventional Terms / General Terms / Abbreviations  

Term Description  

A/c   Account  

AGM  Annual General Meeting  

AIF 

Alternative Investment Fund as defined in and registered with SEBI under the 

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 

2012. 

AS / Accounting 

Standards 
Accounting Standards as issued by the Institute of Chartered Accountants of India . 

ASBA Applications Supported by Blocked Amount  

AY Assessment Year 

BSE BSE Limited  

CAGR Compound Annual Growth Rate  

Category I foreign 

portfolio investor(s) / 

Category I FPIs 

%/(ÚɯÞÏÖɯÈÙÌɯÙÌÎÐÚÛÌÙÌËɯÈÚɯɁ"ÈÛÌÎÖÙàɯ(ɯÍÖÙÌÐÎÕɯ×ÖÙÛÍÖÓÐÖɯÐÕÝÌÚÛÖÙÚɂɯÜÕËÌÙɯÛÏÌɯ2$!(ɯ%/(ɯ

Regulations. 

Category II foreign 

portfolio investor(s) / 

Category II FPIs 

%/(ÚɯÞÏÖɯÈÙÌɯÙÌÎÐÚÛÌÙÌËɯÈÚɯɁ"ÈÛÌÎÖÙàɯ((ɯÍÖÙÌÐÎÕɯ×ÖÙÛÍÖÓÐÖɯÐÕÝÌÚÛÖÙÚɂɯÜÕËÌÙɯÛÏÌɯ2$!(ɯ

FPI Regulations. 

Category III foreign 

portfolio investor(s) / 

Category III FPIs 

%/(ÚɯÞÏÖɯÈÙÌɯÙÌÎÐÚÛÌÙÌËɯÈÚɯɁ"ÈÛÌÎÖÙàɯ(((ɯÍÖÙÌÐÎÕɯ×ÖÙÛÍÖÓÐÖɯÐÕÝÌÚÛÖÙÚɂɯÜÕËÌÙɯÛÏÌɯ2$!(ɯ

FPI Regulations. 

CDSL Central Depository Services (India) Limited  

CFO Chief Financial Officer  

CIN  Company Identification Number  

CIT Commissioner of Income Tax 

Client ID  "ÓÐÌÕÛɯÐËÌÕÛÐÍÐÊÈÛÐÖÕɯÕÜÔÉÌÙɯÖÍɯÛÏÌɯ ××ÓÐÊÈÕÛɀÚɯÉÌÕÌÍÐÊÐÈÙàɯÈÊÊÖÜÕÛ 

Companies Act 

Unless specified otherwise, this would imply to the provisions of the Companies Act, 

2013 (to the extent notified) and /or Provisions of Companies Act, 1956 w.r.t. the 

sections which have not yet been replaced by the Companies Act, 2013 through any 

officia l notification.  

Companies Act, 1956 The Companies Act, 1956, as amended from time to time 

Companies Act, 2013 
The Companies Act, 2013 published on August 29, 2013 and applicable to the extent 

notified by MCA till date.  

CSR Corporate Social Responsibility  
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Term Description  

CST Central Sales Tax 

CY Calendar Year 

DIN  Director Identification Number  

DP Depository Participant, as defined under the Depositories Act 1996 

DIPP 
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, 

GOI. 

DPIIT  
The Department for Promotion of Industry and Internal Trade, Ministry of Commerce 

and Industry . 

DP ID #Ì×ÖÚÐÛÖÙàɯ/ÈÙÛÐÊÐ×ÈÕÛɀÚɯÐËÌÕÛÐÍÐÊÈÛÐÖÕ 

EBITDA Earnings before Interest, Taxes, Depreciation and Amortization 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting  

EMDEs Emerging Markets and Developing Economies 

EPS Earnings Per Share 

FCNR Account Foreign Currency Non-Resident Account  

FDI Foreign Direct Investment  

FEMA  Foreign Exchange Management Act, 1999, read with rules and regulations thereunder  

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

Outside India) Regulations, 2017. 

FIIs 

Foreign Institutional Investors (as defined under Foreign Exchange Management 

(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000) 

registered with SEBI under applicable laws in India . 

FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regulations. 

FIPB Foreign Investment Promotion Board 

Fugitive economic 

offender 

ɁFugitive  ÌÊÖÕÖÔÐÊɯÖÍÍÌÕËÌÙɂɯÚÏÈÓÓɯÔÌÈÕɯÈÕɯÐÕËÐÝÐËÜÈÓɯÞÏÖɯÐÚɯËÌÊÓÈÙÌËɯÈɯÍÜÎÐÛÐÝÌɯ

economic offender under section 12 of the Fugitive Economic Offenders Act, 2018 (17 

of 2018). 

FVCI 
Foreign Venture Capital Investors as defined and registered under the SEBI FVCI 

Regulations. 

FY / Fiscal / Financial 

Year 

Period of twelve months ended March 31 of that particular year, unless otherwise 

stated. 

GDP Gross Domestic Product 

GOI/Government   Government of India  

GST Goods & Services Tax 

HNIs  High Networth Individuals  

HUF Hindu Undivided Family  

IAS Rules Indian Accounting Standards, Rules 2015 

ICAI  The Institute of Chartered Accountants of India  

ICSI Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards  

IMF  International Monetary Fund  

Indian GAAP  Generally Accepted Accounting Principles in India  

Ind AS 
Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013, 

as notified under the Companies (Indian Accounting Standard) Rules, 2015. 

Indian GAAP  Generally Accepted Accounting Principles in India  

ITAT  Income Tax Appellate Tribunal  

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

IPO Initial Public Offering  

ISIN International Securities Identification Number  
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Term Description  

KM / Km / km  Kilo Meter  

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

(Merchant Bankers) Regulations, 1992. 

MoF Ministry of Finance, Government of India  

MICR Magnetic Ink Character Recognition 

MOU  Memorandum of Understanding  

NA / N. A.  Not Applicable  

NAV  Net Asset Value 

NECS National Electronic Clearing Service 

NEFT National Electronic Fund Transfer  

NOC No Objection Certificate  

NRE Account   Non Resident External Account  

NRIs 

A person resident outside India, who is a citizen of India or a person of Indian origin, 

and shall have the meaning ascribed to such term in the Foreign Exchange Management 

(Deposit) Regulations, 2000. 

NRO Account  Non Resident Ordinary Account  

NSDL National Securities Depository Limited  

p.a.   per annum 

P/E Ratio Price/Earnings Ratio 

PAC Persons Acting in Concert 

PAN  Permanent Account Number  

PAT Profit After Tax  

PLR Prime Lending Rate 

RBI Reserve Bank of India 

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

RoC Registrar of Companies 

ROE Return on Equity  

RONW Return on Net Worth  

Rupees / Rs. / M Rupees, the official currency of the Republic of India  

RTGS Real Time Gross Settlement 

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

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

SEBI Securities and Exchange Board of India. 

SEBI Act Securities and Exchange Board of India Act, 1992. 

SEBI AIF Regulations 
Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 

2012. 

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

1995. 

SEBI FPI Regulations 
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 

2014. 

SEBI FVCI Regulations 
Securities and Exchange Board of India (Foreign Venture Capital Investor) 

Regulations, 2000. 

SEBI ICDR 

Regulations 

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

Requirements) Regulations, 2018. 

SEBI LODR 

Regulations, 2015 / 

SEBI Listing 

Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 notified on September 2, 2015. 
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Term Description  

SEBI SAST 

Regulations 

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

Takeovers) Regulations, 2011. 

SEBI VCF Regulations 
Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, as 

repealed by the SEBI AIF Regulations. 

Sec. Section 

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

SICA Sick Industrial Companies (Special Provisions) Act, 1985. 

STT Securities Transaction Tax 

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

Takeovers) Regulations, 2011. 

TIN  Taxpayers Identification Number  

TDS Tax Deducted at Source 

UPI Unified Payments Interface 

US/United States   United States of America 

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America 

VAT  Value Added Tax  

VCF / Venture Capital 

Fund  

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of 

India (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable 

laws in India.  

Wilful Defaulter(s)  Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations. 

 

INDUSTRY RELATED TERMS  

Term Description  

EPC Engineering, Procurement and Construction  

EHV Extra High Voltage  

EMF Electromagnetic Field 

HV  High voltage  

MV  Medium voltage  

GUVNL  Gujarat Urja Vikas Nigam Limited  

GETCO Gujarat Energy Transmission Corporation Limited  

FDI Foreign Direct Investment  

GDP Gross Domestic Product 

IMF International Monetary Fund  

Turnkey Project/ 

Contract 

A Turnkey project/ Contract is a contract under which the contractor is responsible for 

both the design and construction of a facility.  

UGVCL  Uttar Gujarat Vij Company Limited  

PGVCL Paschim Gujarat Vij Company Ltd.  
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CERTAIN CONVENTIONS; PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

Certain Conventions  

 

 ÓÓɯÙÌÍÌÙÌÕÊÌÚɯÛÖɯɁ(ÕËÐÈɂɯÊÖÕÛÈÐÕÌËɯÐÕɯÛÏÐÚɯRed Herring Prospectus are to the Republic of India. In this Red Herring 

ProspectusȮɯÖÜÙɯ"ÖÔ×ÈÕàɯÏÈÚɯ×ÙÌÚÌÕÛÌËɯÕÜÔÌÙÐÊÈÓɯÐÕÍÖÙÔÈÛÐÖÕɯÐÕɯɁÓÈÒÏÚɂɯÜÕÐÛÚȭɯ.ÕÌɯÓÈÒÏÚɯÙÌ×ÙÌÚÌÕÛÚɯƕȮƔƔȮƔƔƔȭ 

 

Financial Data  

 

Unless stated otherwise, the financial data in this Red Herring Prospectus are derived from our Restated Standalone 

Financial Statements prepared for period ended on 30th September, 2024 and for the Fiscal Years ended March 31, 

2024, 2023 and 2022 and on consolidated basis for the year ended March 31, 2024 prepared in accordance with 

Indian GAAP and the Companies Act and restated in accordance with the SEBI Regulations and Guidance Note on 

Ɂ1Ì×ÖÙÛÚɯÐÕɯ"ÖÔ×ÈÕàɯ/ÙÖÚ×ÌÊÛÜÚɯȹ1ÌÝÐÚÌËɯƖƔƕƝȺɂɯÐÚÚÜÌËɯÉàɯ(" (ȮɯÈÚɯÚÛated in the report of our Statutory Auditor, 

ÈÚɯÚÌÛɯÖÜÛɯÐÕɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ%ÐÕÈÕÊÐÈÓɯ2ÛÈÛÌÔÌÕÛÚɯÈÚɯ1ÌÚÛÈÛÌËɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ226 of this Red Herring 

Prospectus. Our Fiscal Year commences on April 1 and ends on March 31 of the following year. In this Red Herring 

Prospectus, any discrepancy in any table, graphs or charts between the total and the sums of the amounts listed are 

due to rounding -off. 

 

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. The Company has not attempted to 

quantify their impact on the financial data included herein and urges you to consult your own advisors regarding 

ÚÜÊÏɯËÐÍÍÌÙÌÕÊÌÚɯÈÕËɯÛÏÌÐÙɯÐÔ×ÈÊÛɯÖÕɯÛÏÌɯ"ÖÔ×ÈÕàɀÚɯÍÐÕÈÕÊÐÈÓɯËÈÛÈȭɯ ÊÊÖÙËÐÕÎÓàȮɯÛÏÌɯËÌÎÙÌÌɯÛÖɯÞÏÐÊÏɯÛÏÌɯ(ÕËÐÈÕɯ

GAAP financial statements included in this Red Herring Prospectus will provide meaningful information is entirely 

ËÌ×ÌÕËÌÕÛɯÖÕɯÛÏÌɯÙÌÈËÌÙɀÚɯÓÌÝÌÓɯÖÍɯÍÈÔÐÓÐÈÙÐÛàɯÞÐÛÏɯ(ÕËÐÈÕɯÈÊÊÖÜÕÛÐÕÎɯ×ÙÈÊÛÐÊÌÚȭɯ ÕàɯÙÌÓÐÈÕÊÌɯÉàɯ×ÌÙÚÖÕÚɯÕÖÛɯÍÈÔÐÓÐÈÙɯ

with Indian accounting practices, Indian GAAP, the Companies Act and the SEBI Regulations  on the financial 

disclosures presented in this \  Red Herring Prospectus should accordingly be limited. We have not attempted to 

explain the differences between Indian GAAP, U.S. GAAP and IFRS or quantify their impact on the financial data 

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

financial data. 

 

 Õàɯ×ÌÙÊÌÕÛÈÎÌɯÈÔÖÜÕÛÚȮɯÈÚɯÚÌÛɯÍÖÙÛÏɯÐÕɯÛÏÌɯÚÌÊÛÐÖÕɯÛÐÛÓÌËɯɁRisk FactorsɂȮɯÊÏÈ×ÛÌÙÚɯÛÐÛÓÌËɯɁOur BusinessɂɯÈÕËɯ

Ɂ,ÈÕÈÎÌÔÌÕÛɀÚɯ#ÐÚÊÜÚÚÐÖÕɯÈÕËɯ ÕÈlysis of Financial Condition and Results of OperationsɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖÚȭɯ26, 

163 and 302 of this Red Herring Prospectus, respectively, and elsewhere in this Red Herring Prospectus, unless 

otherwise indicated, have been calculated on the basis of our audited financial statements prepared in accordance 

with Indian GAAP and the Companies Act and restated in accordance with the SEBI Regulations.  

 

Currency, Units of Presentation and Exchange Rates  

 

 ÓÓɯÙÌÍÌÙÌÕÊÌÚɯÛÖɯɁ1Ü×ÌÌÚɂȮɯɁ1ÚȭɂɯÖÙɯɁɂɯÈÙÌɯÛÖɯ(ÕËÐÈÕɯ1Ü×ees, the official currency of the Republic of India. All 

ÙÌÍÌÙÌÕÊÌÚɯÛÖɯɁ42ȜɂɯÖÙɯɁ42ɯ#ÖÓÓÈÙÚɂɯÖÙɯɁ42#ɂɯÈÙÌɯÛÖɯ4ÕÐÛÌËɯ2ÛÈÛÌÚɯ#ÖÓÓÈÙÚȮɯÛÏÌɯÖÍÍÐÊÐÈÓɯÊÜÙÙÌÕÊàɯÖÍɯÛÏÌɯ4ÕÐÛÌËɯ2ÛÈÛÌÚɯ

of America.  

 

This Red Herring Prospectus may contain conversions of certain US Dollar and other currency amounts into Indian 

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

should not be construed as a representation that those US Dollar or other currency amounts could have been, or 

can be converted into Indian Rupees, at any particular rate. 
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Definitions  

 

%ÖÙɯËÌÍÐÕÐÛÐÖÕÚȮɯ×ÓÌÈÚÌɯÚÌÌɯÛÏÌɯ"ÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁDefinitions and AbbreviationsɂɯÖÕɯ×ÈÎÌɯÕÖȭɯ1 of this Red Herring 

Prospectusȭɯ(ÕɯÛÏÌɯ2ÌÊÛÐÖÕɯÛÐÛÓÌËɯɁMain Provisions of Articles of AssociationɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭ 395 of this Red 

Herring Prospectus, defined terms have the meaning given to such terms in the Articles of Association.  

 

Industry and Market Data  

 

Unless stated otherwise, the industry and market data and forecasts used throughout this Red Herring Prospectus 

has been obtained from industry sources as well as Government Publications. Industry sources as well as 

Government Publications generally state that the information contained in those publicati ons has been obtained 

from sources believed to be reliable but that their accuracy and completeness and underlying assumptions are not 

guaranteed and their reliability cannot be assured. Further, the extent to which the industry and market data 

presented in this Red Herring Prospectus ÐÚɯ ÔÌÈÕÐÕÎÍÜÓɯ ËÌ×ÌÕËÚɯ ÖÕɯ ÛÏÌɯ ÙÌÈËÌÙɀÚɯ ÍÈÔÐÓÐÈÙÐÛàɯ ÞÐÛÏɯ ÈÕËɯ

understanding of the methodologies used in compiling such data. There are no standard data gathering 

methodologies in the industry in which we conduct our business, and methodologies and assumptio ns may vary 

widely among different industry sources.  
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FORWARD -LOOKING STATEMENTS  

All statements contained in this Red Herring Prospectus that are not statements of historical fact constitute forward -

looking statements. All statements regarding our expected financial condition and results of operations, business, 

plans and prospects are forward-looking statements. These forward-looking statements include statements with 

respect to our business strategy, our revenue and profitability, our projects and other matters discussed in this Red 

Herring Prospectus regarding matters that are not historical facts. Investors can generally identify forward -looking 

ÚÛÈÛÌÔÌÕÛÚɯÉàɯÛÏÌɯÜÚÌɯÖÍɯÛÌÙÔÐÕÖÓÖÎàɯÚÜÊÏɯÈÚɯɁÈÐÔɂȮɯɁÈÕÛÐÊÐ×ÈÛÌɂȮɯɁÉÌÓÐÌÝÌɂȮɯɁÌß×ÌÊÛɂȮɯɁÌÚÛÐÔÈÛÌɂȮɯɁÐÕÛÌÕËɂȮɯ

ɁÖÉÑÌÊÛÐÝÌɂȮɯɁ×ÓÈÕɂȮɯɁ×ÙÖÑÌÊÛɂȮɯɁÔÈàɂȮɯɁÞÐÓÓɂȮɯɁÞÐÓÓɯÊÖÕÛÐÕÜÌɂȮɯɁÞÐÓÓɯ×ÜÙÚÜÌɂȮɯɁÊÖÕÛÌÔ×ÓÈÛÌɂȮɯɁÍÜÛÜÙÌɂȮɯɁÎÖÈÓɂȮɯ

Ɂ×ÙÖ×ÖÚÌɂȮɯɁÞÐÓÓɯÓÐÒÌÓàɯÙÌÚÜÓÛɂȮɯɁÞÐÓÓɯÚÌÌÒɯÛÖɂɯÖÙɯÖÛÏÌÙɯÞÖÙËÚɯÖÙɯ×ÏÙÈÚÌÚɯÖÍɯÚÐÔÐÓÈÙɯÐÔ×ÖÙÛȭɯ ÓÓɯÍÖÙÞÈÙËɯÓÖÖÒÐÕÎɯ

statements (whether made by us or any third party) are predictions and are subject to risks, uncertainties and 

assumptions about us that could cause actual results to differ materially from those contemplated by the relevant 

forward -looking statement.  

Forward -looking statements reflect our current views with respect to future events and are not a guarantee of future 

×ÌÙÍÖÙÔÈÕÊÌȭɯ3ÏÌÚÌɯÚÛÈÛÌÔÌÕÛÚɯÈÙÌɯÉÈÚÌËɯÖÕɯÖÜÙɯÔÈÕÈÎÌÔÌÕÛɀÚɯÉÌÓÐÌÍÚɯÈÕËɯÈÚÚÜÔ×ÛÐÖÕÚȮɯÞÏÐÊÏɯÐÕɯÛÜÙÕɯÈÙÌɯÉÈÚÌËɯ

on currently available information. Although we believe the assum ptions upon which these forward -looking 

statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-

looking statements based on these assumptions could be incorrect. 

Further the actual results may differ mate rially from those suggested by the forward -looking statements due to 

risks or uncertainties associated with our expectations with respect to, but not limited to, regulatory changes, our 

growth and expansion, technological changes, our exposure to market risks, general economic and political 

conditions in India and overseas which have an impact on our business activities or investments, the monetary and 

fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated volatility in 

interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets 

in India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry and 

incidence of any natural calamities and/or acts of violence. Other important factors that could cause actual results 

to differ materially from our expectations include, but are not limited to, the following:  

Any pandemic or any future pandemic or widespread publ ic health Emergency could adversely affect our business, 

results of operations, financial condition and cash flows  

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

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

¶ Our ability to meet our further capital expenditure requirements;  

¶ Fluctuations in operating costs; 

¶ Our ability to attract and retain qualified personnel;  

¶ Changes in political and social conditions in India, the monetary and interest ra te policies of India and 

other Countries; 

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

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

national and inte rnational economies; 

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

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

¶ The occurrence of natural disasters or calamities; 

¶ Inability to adequately protect our trademarks   

%ÖÙɯÍÜÙÛÏÌÙɯËÐÚÊÜÚÚÐÖÕÚɯÖÍɯÍÈÊÛÖÙÚɯÛÏÈÛɯÊÖÜÓËɯÊÈÜÚÌɯÖÜÙɯÈÊÛÜÈÓɯÙÌÚÜÓÛÚɯÛÖɯËÐÍÍÌÙȮɯ×ÓÌÈÚÌɯÚÌÌɯÛÏÌɯÚÌÊÛÐÖÕɯÛÐÛÓÌËɯɁ1ÐÚÒɯ

%ÈÊÛÖÙÚɂȮɯÊÏÈ×ÛÌÙÚɯÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂɯÈÕËɯɁ,ÈÕÈÎÌÔÌÕÛɀÚɯ#ÐÚÊÜssion and Analysis of Financial Condition and 

1ÌÚÜÓÛÚɯÖÍɯ.×ÌÙÈÛÐÖÕÚɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖÚȭ 26, 163 and 302 of this Red Herring Prospectus, respectively. 
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By their nature, certain risk disclosures are only estimates and could be materially different from what actually 

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

estimated. Forward-looking statements speak only as of this Red Herring Prospectus. Our Company, our Directors, 

the Book Running Lead Managers, and their respective affiliates or associates do not have any obligation to, and 

do not intend to, update or otherwise revise any statement s reflecting circumstances arising after the date hereof 

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

accordance with the SEBI requirements, our Company and the Book Running Lead Managers will ensure that 

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

approvals by the Stock Exchange. 
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SECTION II OFFER DOCUMENT SUMMARY  

A. Summary of Business  

 

RPSL offers services to Renewable Power sector (solar power) and Non-Renewable Power sector. Rajesh 

Power Services Limited work s as an Engineering, Procurement and Construction (EPC) contractor and 

providing services to power transmission and distribution utilities companies.  Our Company offers services 

of implementation of Turnkey projects for laying Extra High Voltage cables & transmission lines, setting 

up Extra High Voltage (EHV) substation, Design and implication of underground power distribution 

system. Our company is also in providing service of Operations and Maintenance which includes operating 

and maintaining solar plants and EHV substations. Further, the company is also engaged into providing 

Utility Services to power plants and power transmission  companies, services include cable fault location 

and rectification, replacement and retrofitting of transformers and switch gears. RPSL also provides 

Consultancy Services with regard to designing of power substations and cable system. 

 

The main clients of the company include major electricity supply companies in Gujarat We cater to private, 

Semi government & government companies in power sector. Further refer to list of our top ten customers 

ÐÕɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌɯɁ, - &$,$-3ɀ2ɯ#(2"422(.-ɯ -#ɯ - +82(2ɯ.%ɯ%(-ANCIAL CONDITION 

 -#ɯ1$24+32ɯ.%ɯ./$1 3(.-2ɂȭ 

 

Key Performance Indicators (Based on Standalone Financial Statement)  

Particulars  30/09/2024 FY 2023-24 FY 2022-23 FY 2021-22 

Revenue from Operations                

(  in Lakhs) 

31,305.99 28,496.98 20,717.94 14,680.88 

EBITDA (  in Lakhs) 3,607.13 3,198.39 1,254.89 1,023.12 

EBITDA Margin (in %)  11.35 10.84 5.94 6.85 

Profit After Tax (  in 

Lakhs)  

2,768.25 
2,602.29 675.15 344.6 

PAT Margin (in %)  8.84 9.13 3.26 2.35 

Profit After Tax 

(Excluding. Profit from 

LLP) (1) (  in Lakhs) 

2538.98 1,933.78 592.10 341.76 

PAT Margin (Excluding. 

Profit from LLP)  (1) 

8.11% 6.79% 2.86% 2.33% 

ROE (%) 24.89 36.41 12.17 6.79 

ROCE (%) 25.61 29.99 15.15 11.32 

*Note: 

 (1) RPSL invested in partnership firm M/s. HKRP Innovations LLP, where in RPSL is a partner and has stake of 26% 

in the capital of the said LLP. M/s. HKRP Innovations LLP has been converted into HKRP Innovations Limited as on 

20th July 2024.  
(2) The KPIs ÖÍɯÖÜÙɯ"ÖÔ×ÈÕàɯÏÈÝÌɯÉÌÌÕɯËÐÚÊÓÖÚÌËɯÐÕɯÛÏÌɯÚÌÊÛÐÖÕɯɁ! 2(2ɯ%.1ɯ(224$ɯ/1("$ɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ/ÈÎÌɯÕÖȭɯ

137.. 
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B. Summary of Industry  

 

(ÕËÐÈɀÚɯÛÙÈÕÚÔÐÚÚÐÖÕɯÚÌÎÔÌÕÛɯÏÈÚɯÜÕËÌÙÎÖÕÌɯÈɯÚÐÎÕÐÍÐÊÈÕÛɯÛÙÈÕÚÍÖÙÔÈÛÐÖÕɯÖÝÌÙɯÛÏÌɯàÌÈÙÚȮɯÛÙÈÕÚÐÛÐÖÕÐÕÎɯÍÙÖÔɯ

a fragmented network to a well -integrated and interconnected grid. The segment has taken significant 

strides in expanding the physical infrastructure of the grid and consolidating it into one of the largest 

synchronous grids globally. Looking ahead, as India aims to meet 50 per cent of its generation capacity from 

non-ÍÖÚÚÐÓɯÍÜÌÓɯÚÖÜÙÊÌÚɯÉàɯƖƔƗƔȮɯÈÕËɯÎÐÝÌÕɯÛÏÌɯÙÐÚÐÕÎɯÚÐÎÕÐÍÐÊÈÕÊÌɯÖÍɯÌÓÌÊÛÙÐÊÐÛàɯÐÕɯÛÏÌɯÕÈÛÐÖÕɀÚɯÌÕÌÙÎàɯÔÐßȮɯ

substantial investments will be imperative in both the inter -state and intrastate transmission networks. 

 

As of February 2024, the total transmission line length (at 220 kV and above levels) stands at 482,032 ckt. 

km, total alternating current (AC) substation capacity at 1,239 GVA and high -voltage direct current (HVDC) 

system substation capacity at 33,500 MW. Between 2016-17 and 2022-23, the line length has grown at a 

CAGR of 4.2 per cent, while AC and HVDC substation capacities have grown at 8 per cent and 9.4 per cent 

respectively. In absolute terms, about 103,490 ckt. km of lines, 425,587 MVA of AC substation capacity and 

14,000 MW of HVDC substation capacity have been added during this period. The interregional transfer 

capacity has also grown considerably over the years, from approximately 75,050 MW in 2016-17 to 112,250 

MW in 2022-23, recording a CAGR of 6.9 per cent. As of February 2024, the interregional transfer capacity 

in the country stands at 116,540 MW. 

(Source:https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview -of-the-power -

transmission-segment/) 

 

C. Our Promoters:  

 

The promoters of our company are Mr. Rajendra Baldevbhai Patel, Mr. Kurang Ramchandra Panchal, Mr. 

Utsav Nehal Panchal and Mr. Kaxil Prafulbhai Pa tel. 

 

D. THE ISSUE 

 

Initial public offer of upto 47,90,000 equity shares of face value of  10 each (ɁEquity Sharesɂ) of Rajesh 

Power Services Limited (the Ɂcompanyɂ or ɁRPSLɂ or Ɂthe Issuerɂ) for cash at a price of  [ɡ] per share 

(including a share premium of   [ɡȼɯ×ÌÙɯÌØÜÐÛàɯÚÏÈÙÌȺɯȹÛÏÌɯɁÐÚÚÜÌɯ×ÙÐÊÌɂȺȮɯÈÎÎÙÌÎÈÛÐÕÎɯÛÖɯ  [ɡ]lakhs (Ɂthe 

Issueɂ), comprising of fresh issue of upto 27,90,000  equity shares at   [ɡ] per equity shares aggregating to 

 [ɡ] lakhs and offer for sale of 20,00,000  equity shares by selling shareholders at  [ɡ] per equity shares 

aggregating to  [ɡ] lakhs. the offer includes a reservation of Upto 2,44,000 equity shares of face value of  

10 each at a price of  [ɡ] per equity share aggregating to  [ɡ] lakhs for subscription by the market mak er 

ÛÖɯÛÏÌɯÖÍÍÌÙɯȹÛÏÌɯɁMarket Maker Reservation PortionɂȺȭɯÛÏÌɯÐÚÚÜÌɯÓÌÚÚɯÔÈÙÒÌÛɯÔÈÒÌÙɯÙÌÚÌÙÝÈÛÐÖÕɯ×ÖÙÛÐÖÕɯÐȭÌȭɯ

issue of upto 45,46,000 equity shares of  10 each is hereinafter referred to as the ɁNet Issueɂ. the issue and 

the net issue will constitute 26.60 % and 25.25 %, respectively of the post issue paid up equity share capital 

of the company. 

Price Band:  320.00 To 335.00 per equity share of face value of  10/- each and the Issue Price is 32 to 33.5 

times of the face value at the lower price band and upper price band respectively. Bid can be made for 

minimum of 400 equity shares and the multiples of 400 equity shares thereafter. 

  

https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview-of-the-power-transmission-segment/
https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview-of-the-power-transmission-segment/
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E. Object of the Issue  

 

The fund requirements for each of the Object of the Issue are stated as below: 

(  in lakhs) 

Sr. 

No. 
Object  

Estimated 

Amount  

 

% of Net 

Proceeds 

 

Amount to be 

funded From 

Net Proceeds   

(F. Y. 2024-25& 

2025-26) 

(Means of 

Finance) 

1. 

Capital expenditure  

i). Purchase of cable identification, testing and fault 

location equipment s  

1794.82 

 

ώ ϐ 1794.82 

 
ii).  Setting up of DC Solar Power Plant having 

     capacity of 1300 KW 

416.11 ώ ϐ 
416.11 

 
iii). Inhouse development of Technical Expertise in 

Production of Green Hydrogen and associated 

equipment such as Electrolysers 

300.00 

ώ ϐ 

300.00 

  Total (A)  2510.93 ώ ϐ 2510.93 

2. Additional Working Capital Requirement  3000.00 ώ ϐ 3000.00 

3. General Corporate Purpose ώ ϐ ώ ϐ ώ ϐ 

 Total (B)  ώ ϐ ώ ϐ ώ ϐ 

 Net Proceeds ɬTotal (A+B)  ώ ϐ ώ ϐ ώ ϐ 

 

F. Aggregate Pre Issue Shareholding of Promoters and Promoter Group  
 

Set forth is the Pre-Issue shareholding of our Promoter and Promoter Group as a percentage of the paid-

up share capital of the Company: - 
 

Category of Promoter  

Pre-Issue 

No. of Shares 
As a % of Pre- 

Issued Equity  

A.  Promoter    

Mr. Rajendra Baldevbhai Patel 18,00,000 11.83 % 

Mr. Kurang Ramchandra Panchal 18,00,000 11.83 % 

Mr. Utsav Nehal Panchal 15,00,000 9.86 % 

Mr. Kaxil Prafulbhai Patel 15,00,000 9.86 % 

Total (A)  66,00,000 43.37% 

B. Promoter Group    

Mrs. Beena Panchal 7,75,745 5.10% 

Mr. Daxesh Panchal 14,57,207 9.58% 

Mr. Nehal Panchal 9,75,744 6.41% 

Mrs. Sangita Panchal 1,00,000 0.66% 

Mrs. Kokilaben Baldevbhai Patel 3,00,000 1.97% 

Mrs. Bhavna Patel 1,69,565 1.11% 

Mr. Praful Patel 4,00,000 2.63% 
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Category of Promoter  

Pre-Issue 

No. of Shares 
As a % of Pre- 

Issued Equity  

Mrs. Anjana Patel 69,565 0.46% 

Mr. Krunal Panchal 10,00,000 6.56% 

Mr. Vishal Patel 15,00,000 9.86% 

Mrs. Hima Patel 4,69,566 3.09% 

Mrs. Kalaben Kantibhai Patel 7,00,000 4.60% 

Mrs. Jyotsna Ramesh Patel 7,00,000 4.60% 

Total (B)  86,17,392 56.63% 

Total Promoter /Promoter Group Shareholding(A+B)  15,217,392 100% 

C. Public/Others  - - 

Total (C)  - - 

                                                                                      Total (A+B+C) 15,217,392 100% 

 

 

G. Summary of Restated Financial Statement  

 

Based on Restated Standalone Financial Statements                                                                                       ( in lakhs) 

Particulars  

As on 30th 

September, 

2024 

For the year ended March 31 

2024 2023 2022 

Share Capital 1,521.74 1,521.74 1,521.74 1,521.74 

Reserves & Surplus 9,600.48  6,908.31   4,344.06   3,706.95  

Net-Worth  11,122.22  8,430.05   5,865.80   5,228.69  

Total Revenue 31,785.09  29,506.07   21,117.57   14,936.84  

Profit After Tax  2,768.25  2,602.29   675.15   344.60  

Earnings Per Share     

Basic & Diluted  18.19 17.10 4.44 2.26 

Net Asset Value Per Share ɬ Based on 

actual no. of equity shares at the end of the 

year. 

73.09 55.40 38.55 34.36 

Total Borrowings      

-Long Term*  4,998.35  5,283.16   4,377.64   4,553.75  

-Short Term 2,974.69  2,483.92   1,593.56   1,689.58  

*Note: Substantial amount of Long-Term Borrowing is unsecured in nature and taken from Directors, Relatives of Directors 

and from group entities as Intercorporate deposits. It is quasi equity promoter contribution to meet working capital 

requirement. Nominal Interest on the said unsecured amount is paid to comply with provisions of Companies Act, 2013 and 

Income Tax Act, 1961. 

 

Based on Restated Consolidated Financial State ments                                                                                   ( in lakhs) 

Particulars  
As on 30th September, 

2024 

Share Capital              1,521.74  

Reserves & Surplus 9,686.94  

Net-Worth  11,208.68  

Total Revenue 32,184.96 

Profit After Tax  2,854.72 
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Particulars  
As on 30th September, 

2024 

Earnings Per Share  

Basic & Diluted  18.76 

Net Asset Value Per Share ɬ Based on actual no. of equity shares at the end of the 

year. 

73.66 

Borrowings   

-Long Term 5,064.82 

-Short Term 3,037.89 

 %ÖÙɯÍÜÙÛÏÌÙɯËÌÛÈÐÓÚȮɯÚÌÌɯɁ2ÜÔÔÈÙàɯÖÍɯ1ÌÚÛÈÛÌËɯ%ÐÕÈÕÊÐÈÓɯ2ÛÈÛÌÔÌÕÛÚɂȮɯɁ.ÛÏÌÙɯ%ÐÕÈÕÊÐÈÓɯ(ÕÍÖÙÔÈÛÐÖÕɂɯÈÕËɯɁ!ÈÚÐÚɯ

for the issue /ÙÐÊÌɂɯÖÕɯ×ÈÎÌÚɯ54, 301 and 137 of this RHP. 

 
 

H.  Qualifications by Auditor  
 

There is no Auditor qualification which have not been given effect to in the Restated Standalone and 

Consolidated Financial Statements. 

I.  Summary of Outstanding Litigation are as follows  
 

a. Cases against Company 

Sr. 

No. 
Nature of Case 

No. of 

Outstanding 

cases 

Amount in dispute/demanded to the 

extent quantifiable (  in lakhs)  (1) 

1. Litigation against our Company    

(a) Direct Tax Liabilities  1 0.52 

(b) Indirect Tax Liability (Central 

Excise) 

NIL  NIL  

2. Civil Case for Recovery of Dues  NIL  NIL  

3. Criminal Case for Cheque Return  NIL  NIL  

4. Litigation / Proceedings Involving 

Actions by Statutory / Regulatory 

Authorities  

1 Amount cannot be ascertained as 

RPSL is a formal party (Party No. 63) 

to the said proceedings. 
 

b. Cases by Company 

Sr. 

No. 
Nature of Case 

No. of 

Outstanding 

cases 

Details and Amount in 

dispute/demanded to the extent 

quantifiable (  in lakhs)  (1) 

1. Litigation filed by our Company    

(a) Direct Tax Liabilities  NIL  NIL  

(b) Indirect Tax Liability (Central Excise)  NIL  NIL  

2. Civil Case for Recovery of Dues  NIL  NIL  

3. Criminal Case for Cheque Return  NIL  NIL  
 

c. Cases by our Director  

Sr. 

No. 
Nature of Case 

No. of 

Outstanding 

cases 

Amount in dispute/demanded to the 

extent quantifiable (  in lakhs)  (1) 

1. Civil / Criminal Case for  NIL  NIL  
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d. Cases by our Promoter 

 

Sr. 

No. 
Nature of Case 

No. of 

Outstanding 

cases 

Amount in dispute/demanded to the 

extent quantifiable (  in lakhs)  (1) 

1 Civil Case for  NIL  NIL  

2. Criminal Case for  NIL  NIL  

 

e. Litigations involving our Group Entities  

 

Sr. 

No. 
Nature of Case 

No. of 

Outstanding 

cases 

Amount in dispute/demanded to the 

extent quantifiable (  in lakhs)  (1) 

1 Against our Group Entities  NIL  NIL  

2. By our Group Entities  NIL  NIL  

Note: For further details in relation to legal proceedings involving our Company, Subsidiaries, Promoters and Directors, 

ÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÛÚÛÈÕËÐÕÎɯ+ÐÛÐÎÈÛÐÖÕɯÈÕËɯ.ÛÏÌÙɯ,ÈÛÌÙÐÈÓɯ#ÌÝÌÓÖ×ÔÌÕÛÚɂɯ×ÈÎÌɯÕÖȭ 320 of this RHP. 

 

J. Reference to Risk Factor 

 

(ÕÝÌÚÛÖÙÚɯÚÏÖÜÓËɯÙÌÈËɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁRisk FactorsɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ26 of this Red Herring Prospectus 

to get a more informed view before making any investment decisions.  

 

K. Summary of contingent liabilities  

 

Summary table of our contingent liabilities as indicated in our Restated Standalone Financial Statements 

and also certified by our statutory auditors is as follows:  

 ( .in lakhs) 

Particulars  

For the period 

ended on 30th 

September, 2024 

As at March 31, 

2024 
2023 2022 

Bank Guarantee  4920.00 4920.00 4335.00 5160.00 

Income Tax matters 0.52 0.52 NIL  NIL  

 

Note: For further information, please refer of Financial Information on page no. 226 of this Red Herring prospectus. 
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L. Summary of related party transactions  

 
Our Company has entered into certain transactions with our related parties including our Promoters, 

Promoter Group, Directors and their relatives as mentioned below:  

( .in lakhs) 

Particulars  

30th 

September 

2024 

For the year ended March 31, 

 

2024 

 

2023 

 

2022 

A.  Transactions with Director and relatives of Directors  

1) Unsecured Loan      

Opening         3,707.99   2,529.93  2,726.58   2,215.23  

Loan Taken in Current F.Y.            240.67  1056.46  114.16   425.32  

Interest given            187.79  305.70  238.87   264.94  

Repayment of loan in Current F.Y.             287.60  184.10  549.68   178.90  

Closing balance         3,848.85   3,707.99  2,529.93   2,726.58  

2) Salary/ Remuneration       

Key Managerial Personnel including  

Md/Manager/Wtd  

185.85 176.39 97.25 69.17 

Relative of KMP 31.76 24.17 20.02 20.00 

3) Commission /Incentives      

Key Managerial Personnel including  

Md/Manager/Wtd  

469.59 583.56 524.94 642.9 

Relative of KMP - - - - 

4) Reimbursement Of Expenses      

Key Managerial Personnel including  

Md/Manager/Wtd  

- - - 
- 

5) Dividend  - 76.09 38.04 38.04 

B. Transactions with Entities over which Directors/KMPs are able to exercise significant influence   

1) Sales 998.50 201.35 832.09 33.84 

2) Purchase 2484.23 112.53 106.19 294.74 

3) Fixed Asset Purchased - - - 48.22 

4) Advance for Purchase - 34.77 - - 

5) Profit from Partnership Firm  229.27 668.52 83.04 2.84 

6) Interest Income from Partnership Firm  - 115.64 139.57 92.99 

7) Investment in Partnership Firm  33.92 - 370.99 111.08 

8) Repayment of Investment in Partnership Firm  - 1,797.43 - - 

9) Security Deposits  (394.24) 474.92 401.24 - 

10) Unsecured Loan      

Opening         1,468.86   1,655.38  1,582.88   1,203.16  

Loan Taken in Current F.Y.              67.50  10.00  209.50   358.74  

Interest given              65.64  142.30  141.93   164.97  

Repayment of loan in Current F.Y.             596.23  338.82  278.93   144.00  

Closing balance         1,005.76   1,468.86  1,655.38   1,582.88  

11) Loan/Advances given      

Opening   1,196.82  1,124.16 441.94 286.09 

Loan/Advance given in Current F.Y.   541.00  241.48 671.39 201.30 

Interest Accrued on Loan   -    75.22 49.83 31.05 

Repayment of Loan/Advance in Current F.Y.    532.96  244.04 39.00 76.50 

Closing balance   1,204.86  1,196.82 1,124.16 441.94 
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Note: For further detailed information about our Related Party Transactions, please refer of Financial Information on 

beginning on the page no.226 of this RHP. 

 

M.  Financial Arrangement  

 

There are no financing arrangements whereby the Promoter Group, the Directors of our Company who are 

the Promoters of our Company, and their relatives have financed the purchase by any other person of 

securities of our Company during the period of 6 (six) months immediately preceding the date of this Red 

Herring Prospectus. 

 

N.  Weighted average price of acquisition of Equity Shares by our Promoters in last one year  

 

In the last one year from the date of RHP, Promoters have not been issued any fresh equity shares.  For 

details of weighted average price of acquisition of Equity Shares by our Promoters in last one year refer 

ÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁCapital StructureɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ74 of this Red Herring Prospectus. 

 

O. Average cost of acquisition of Equity Shares by our Promoters 

 

The average cost of acquisition of Equity Shares by our Promoters is: 

Sr. 

No. 
Promoter  Average cost ( ) * 

1. Mr. Rajendra Baldevbhai Patel 3.36 

2. Mr. Kurang Ramchandra Panchal 4.24 

3. Mr. Utsav Nehal Panchal Negligible  

4. Mr. Kaxil Prafulbhai Patel 3.77 

*Average cost of acquisition is calculated on the basis of face value of equity shares of Rs. 10/- each. The average cost of 

acquisition of Equity Shares by our Promoter has been calculated by taking into account the amount paid by them to 

acquire, by way of fresh issuance or transfer, the Equity Shares less amount received by them for the sale of Equity 

Shares through transfer, if any and the net cost of acquisition has been divided by total number of shares held as on 

date. 

As certified by Practicing Company Secretary, Aanal Satyawadi & Co. Company Secretary vide certificate dated July 

30, 2024. 

 

P. Details of Pre -Issue Placement 

 

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

Herring Prospectus till the listing of the Equity Shares.  

 

Q. Issuance of equity shares for consideration Other than cash in the last one year  

 

Our company has not issued Equity Shares for consideration other than cash in last one year. 

 

Note: For further details ÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ"È×ÐÛÈÓɯ2ÛÙÜÊÛÜÙÌɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ74 of this Red Herring 

Prospectus. 
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R. Split/Consideration of Equity shares in the last one year  

 

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding 

the date of this Red Herring Prospectus.  

 

S. Exemption from complying with any provisions of securities laws granted by SEBI  

 

As on date of the Red Herring Prospectus, our Company has not availed any exemption from complying 

with any provisions of securities laws granted by SEBI.   
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SECTION  III - RISK  FACTORS 

An investment in Equity Shares involves a high degree of financial risk. You should carefully consider all 

information in this Red Herring Prospectus, including the risks described below, before making an investment in 

our Equity Shares. The risk factors set forth below do not purport to be complete or comprehensive in terms of all 

the risk factors that may arise in connection with our business or any decision to purchase, own or dispose of the 

Equity Shares. This section addresses general risks associated with the industry in which we operate and specific 

risks associated with our Company. Any of the following risks, as well as the other risks and uncertainties discussed 

in this Red Herring Prospectus, could have a material adverse effect on our business and could cause the trading 

price of our Equity Shares to decline and you may lose all or part of your investment. In addition, the risks set out 

in this Red Herring Prospectus are not exhaustive. Additional risks and uncertainties, whether known or unknown, 

may in the future have material adverse effect on our business, financial condition and results of operations, or 

which we currently deem immaterial, may arise or become material in the future. To obtain a complete 

understanding of our Company, prospective investors should read this section in conjunction with the sections 

ÌÕÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚ ÈÕËɯɁ,ÈÕÈÎÌÔÌÕÛɀÚɯ#ÐÚÊÜÚÚÐÖÕɯÈÕËɯ ÕÈÓàÚÐÚɯÖÍɯ%ÐÕÈÕÊÐÈÓɯ"ÖÕËÐÛÐÖÕɯÈÕËɯ1ÌÚÜÓÛÚɯÖÍɯ

Operations on page nos.163 and 302 of this Red Herring Prospectus respectively as well as other financial and 

statistical information contained in this Red Herring Prospectus. Unless otherwise stated in the relevant risk factors 

set forth below, we are not in a position to specify or quantify the financial or other risks mentioned herein. 

 

This Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties. Our 

results could differ materially from those anticipated in these forward-looking statements as a result of certain 

factors, including events described below and elsewhere in this Red Herring Prospectus. Unless otherwise stated, 

the financial information used in this section is derived from and should be read in conjunction with restated 

financial information of our Company prepared in accordance with the Companies Act and restated in accordance 

with the SEBI (ICDR) Regulations, including the schedules, annexure and notes thereto. 

 

Materiality  

The Risk factors have been determined based on their materiality, which has been decided based on 

following factors:  

 

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

2. Some events may have an impact which is qualitative though not quantitative.  

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

INTERNAL RISK FACTORS  

1. Our revenues largely depend on acceptance of the bids submitted to the Government companiesand other 

agencies. Our performance could be affected in case majority of the bids are not accepted / awarded. 

 

Our business is substantially dependent on infrastructure projects undertaken by governmental 

authorities and other entities funded by Governments.  Contracts awarded by central, state and local 

governmental authorities are tender -based. We compete with various infrastructure companies while 

submitting the tender to Government and other agencies. In case we do not qualify or are not amongst 

the lowest bidders, we stand to lose the business. We cannot assure that any of the bids that we submit 

would be accepted/ awarded to us; therefore, our ability to procure the business by bidding at the lowest 

rates is crucial for our revenues. Further, company prepares the tender as competitive as possible and 

bids at the competitive rates to get bids accepted/awarded. 

 

Further the Contracts in the Transmission and Distribution sector are awarded on the basis of pre-

qualification criteria and competitive bidding pro cesses. In selecting contractors for the project, clients 
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generally limit the tender to contractors they have pre -qualified, based on several criterion including 

experience, technical capacity and performance, quality standards, ability to execute the project within 

the present timeframe and sophisticated machines. Disqualification on any of these grounds will make 

us ineligible for bidding. These pre -qualification criteria are at the discretion of the client and we cannot 

assure that we would continue to m eet the pre-qualification criteria of our existing clients or prospective 

clients. This would have an adverse impact on our procuring new projects, and subsequently, the 

financial performance of our Company.  

 

2. Our company is engaged in Engineering, Procurement, and Construction (EPC) activity which is working 

capital intensive.  

 

The EPC activity carried on by the Company is working capital intensive. There is always an amount of 

risk involved due to longer execution period, fluctuation i n material and equipment prices and cost 

overrun due to delay in project completion on account of availability of right of way (ROW) and other 

ÕÌÊÌÚÚÈÙàɯÊÓÌÈÙÈÕÊÌÚȮɯÌÛÊȭɯ1.6ɯÈÕËɯÖÛÏÌÙɯÊÓÌÈÙÈÕÊÌÚɯÈÙÌɯÎÌÕÌÙÈÓÓàɯÐÕɯÛÏÌɯÊÓÐÌÕÛɀÚɯÚÊÖ×ÌɯÈÕËɯÛÏÌɯ"ÖÔ×ÈÕàɯ

will be awarded extension of time in completion of project for any delay on account of ROW and other 

clearances. Further, the Company has a robust project review mechanism to identify and address the 

factors affecting timely project completion.  

For further details ÖÍɯÖÜÙɯ!ÜÚÐÕÌÚÚɯÈÕËɯÞÖÙÒÐÕÎɯÊÈ×ÐÛÈÓɯÙÌØÜÐÙÌÔÌÕÛȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ

!ÜÚÐÕÌÚÚɂɯ ÈÕËɯ Ɂ1ÌÚÛÈÛÌËɯ %ÐÕÈÕÊÐÈÓɯ (ÕÍÖÙÔÈÛÐÖÕɂɯ ÉÌÎÐÕÕÐÕÎɯ ÖÕɯ /ÈÎÌɯ163 and 226 of Red Herring 

Prospectus. 

 
3. Expansion of Solar Business is at initial stage.  

 

RPSL under the GovÌÙÕÔÌÕÛɯÖÍɯ&ÜÑÈÙÈÛɀÚɯƕÚÛɯ2ÖÓÈÙɯ2ÊÏÌÔÌɯȹ"ÏÈÙÈÕÒÈȺȮɯÖÞÕÚɯÈÕËɯÖ×ÌÙÈÛÌÚɯƕɯ,6ɯ2ÖÓÈÙɯ

Power Plant at survey no.859/1 vill, Patdi Surendranagar, Gujarat by entering into long term Power 

Purchase Agreement (PPA) for 25 Years with PGVCL which was set up in 2012. Further our company 

propose to set up second Solar Plant with capacity of 1300 KW DC at 114 village vasveliya taluka 

viramgam in the registration district of Ahmedabad. We have the know -how and sources for required 

solar plant and the same is available. The proposed solar plant will be installed on leasehold land. We do 

not own several Solar Plants. However we have executed various Renewable Energy Projects having total 

capacity of 394.00 MW as an EPC Player for Transmission and Evacuation Schemes in Solar Sector. For 

ÔÖÙÌɯËÌÛÈÐÓÚɯÈÉÖÜÛɯÖÜÙɯÌßÐÚÛÐÕÎɯÈÕËɯ×ÙÖ×ÖÚÌËɯ2ÖÓÈÙɯ/ÙÖÑÌÊÛÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ ÉÖÜÛɯÛÏÌɯ

ÊÖÔ×ÈÕàɂɯÈÕËɯɁ.ÉÑÌÊÛɯÖÍɯÛÏÌɯÐÚÚÜÌɂɯÙÌÚ×ÌÊÛÐÝÌÓàɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖÚȭƕ47 and 107 respectively of RHP. 

 

4. There are outstanding legal proceedings involving our Company which may adversely affect our 

business, financial condition and results of operations.  

 

There are proceedings pending at different levels of adjudication before various courts, enquiry officers 

and appellate forums. Such ×ÙÖÊÌÌËÐÕÎÚɯÊÖÜÓËɯËÐÝÌÙÛɯÔÈÕÈÎÌÔÌÕÛɀÚɯÛÐÔÌȮɯÈÛÛÌÕÛÐÖÕɯÈÕËɯÊÖÕÚÜÔÌɯ

financial resources in their defence. Further, an adverse judgment in some of these proceedings could 

have an adverse impact on our business, financial condition, and results of operations. A summary of the 

outstanding proceedings involving our Company as disclosed in this RHP, to the extent quantifiable, 

have been set out below: 
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Name of Entity/ 

Promoter/ Director  

Criminal 

Proceedings/ 

Aggregate 

amount 

involved  

Tax Proceedings/ 

Aggregate      amount 

involved  

Actions by 

statutory or 

regulatory 

authorities/  

Aggregate 

amount  

involved  

Civil /Other 

Litigations/  

Aggregate 

amount 

involved  

Company 

By our Company  NIL  NIL  NIL  NIL  

Against our Company  NIL  Direct Tax 0.52 Lakhs Amount not 

quantifiable*  

NIL  

Directors/Promoters/Company  

By our directors  NIL  NIL  NIL  NIL  

Against our directors 

/promoters/company  

NIL  NIL  NIL  NIL  

*Note: Amount cannot be ascertained/quantified as RPSL is a formal party (Party No. 63) to the said proceedings. 

Orders passed in such proceedings adverse to our interests may affect our reputation and standing and 

may have a material adverse effect on our business, results of operations and financial condition. For 

further details, please refer Ɂ.ÜÛÚÛÈÕËÐÕÎɯ+ÐÛÐÎÈÛÐÖÕɯÈÕËɯ,ÈÛÌÙÐÈÓɯ#ÌÝÌÓÖ×ÔÌÕÛÚɆɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌ 320 

of this Red Herring Prospectus. 

5. Our company may incur penalties or liabilities for non -compliance or delay in compliance with certain 

provisions of GST Act, Income tax and other applicable laws in the last Three years.  

 
   Our company has delayed with compliance with certain provisions including lapsed / made delay in 

certain filings and/or erroneous filing/non -filing of e -forms under applicable acts in the past years. Such 

non-compliance or delay with compliance with certain provisions including lapsed/ made delay in 

certain filings and/or erroneous fil ing may incur penalties or liabilities which many affect the results of 

operations and financial conditions of the company in near future.  

The details of late filing of GST, TDS, EPF, and ESIC Returns in past three years are given below: 

Financial 

Year 

Return 

Type  

Return Period  Due date  Filling Date  Delayed 

No. of days  

GST ACT 

2021-22 GSTR-1 May-21 11-06-2021 18-06-2021 7 

 GSTR-3B April -21 20-05-2021 31-05-2021 11 

 GSTR-3B July-21 20-08-2021 21-08-2021 1 

      

2022-23 GSTR-3B April -22 20-05-2021 24-05-2021 4 

TDS Return 

2021-22 Form 24Q Qtr -3 31-01-2022 01-02-2022 1 

 Form 26Q Qtr -3 31-01-2022 01-02-2022 1 

 Form 27Q Qtr -4 31-05-2022 01-02-2023 246 

2023-24 Form 26Q Qtr -1 31-07-2023 09-09-2023 40 

EPF/ESIC 

2021-22 PF May-21 15-06-2021 16-06-2021 1 

2022-23 PF April -22 15-05-2022 19-05-2022 4 

2021-22 ESIC October-21 15-11-2021 16-11-2021 1 

  November -21 15-12-2021 17-12-2021 2 
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  December-21 15-01-2022 19-01-2022 4 

2022-23 ESIC April -22 15-05-2022 19-05-2022 4 

  May-22 15-06-2022 17-06-2022 2 

  August -22 15-09-2022 17-09-2022 2 

  January-23 15-02-2023 21-02-2023 6 

 
The estimated late filing fees/penalties for these delayed returns may not exceed Rs.64,200/- (Approx.) 

Further, we confirm that no any show cause notice in respect to the above has been received by our 

company till date and no penalty or fine has been imp osed by any regulatory authority in respect to the 

same. We confirm that we will make payment of any late filing fees or penalty or interest charged for the 

aforesaid delay or late filing to comply with statutory requirements.  

It cannot be assured, that there will not be such instance in the future, or our company will not commit 

any further delays or defaults in relation to its statutory filing requirements, or any penalty or fine will 

not be imposed by any regulatory authority in respect to the same. The happening of such event may 

cause a material effect on our financial results and operational position. 

Further, the Company has trained its staff for GST return procedures, emphasizing timely filings and 

process efficiency. Our company has also established proactive monitoring for filing deadlines. For EPF 

returns, the Company has reduced reliance on external consultants by training their staff, ensuring better 

control and compliance in the filing process. We are now ensuring that all the compliances shoul d be 

completed before the due dates. 

6. Our Company has incurred penalties or liabilities for non -compliances with certain provisions of the 

Companies Act and other applicable laws in the last three Years.  

 

Our Company ha s incurred penalties or liabilities for non -compliance with certain provisions including 

lapsed/ made delay in certain filings and/or erroneous filing/ non -filing of e -forms under Companies Act 

2013 and other laws applicable to it in the past years. Such non-compliances/delay 

Compliances/erroneous filing/ Non -Filing/ Non -Registration have incurred the penalties or liabilities 

which may affect the results of operations and financial conditions.  

 

Following is the list of Forms filed with ROC for which the company has paid late filing fees/Penalties:  

 

Sr. No. Financial Year  Form Date of Filing  Reason of 

Revised Filing  

Additional 

fees paid for 

revised/late 

Filing (Rs.)  

1. 2021-22 AOC-4 XBRL 05/11/2022 Delay in filing  700 

2. 2022-23 AOC-4 XBRL 11/11/2023 Delay in filing  1300 

3. 2022-23 MGT-7 04/12/2023 Delay in filing  500 

No show cause notice in respect to the above has been received by our company till date and no penalty 

or fine has been imposed by any regulatory authority in respect to the same. No compounding 

application has been filed as company has already paid the additional late/ delay filing fees. It cannot be 

assured, that there will not be such instance in the future, or our company will not commit any further 

delays or defaults in relation to its reporting requirements, or any penalty or fine will not be imposed by 

any regulatory authority in respect to the same. The happening of such event may cause a material effect 

on our financial results and operational position.  

 

Further, Following are the Measures which have been taken to correct such non-compliances: 

 

1.  We have appointed in house company secretary for the secretarial compliances. 
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2.   We have Developed a detailed calendar with deadlines for each form and key milestones to ensure 

timely submission.  

3.  We have prepared checklists to ensure that all necessary forms are filed before deadline and Senior 

executives are regularly monitoring the timely compliance.  

 

We shall attempt to comply in spirit and in law with all the laws applicable to the issuer company.  

 

7. One of our objects of the Offer is to set up 1300 Kw DC Solar Plant. We do not own the land in which 

our proposed Solar Plant is going to be set up and the same are on lease arrangement with family 

members of promoter. Any termination of such lease and/or non-renewal thereof and attachment could 

adversely affect our operations.  

 

We are planning to set up our owned 1300 Kw DC Solar Plant at the following location which is taken by 

our company on lease or rent basis from our promoter Mr. Rajendra Baldevbhai Patel & family members 

ÖÍɯÖÜÙɯ×ÙÖÔÖÛÌÙɯÈÛɯÈÕɯÈÙÔɀÚɯÓÌÕÎÛÏɯ×ÙÐÊÌɯȹÐȭÌɯÈÛɯÍÈÐÙɯÔÈÙÒÌÛɯÙÈÛÌȺȭ 

 

Address of 

Land 

Name of the Lessor Tenure Consideration Area 

114 village 

vasveliya taluka 

viramgam in the 

registration 

district of 

Ahmedabad  

1) Mr. Praful       

Baldevbhai 

      Patel 

2) Mr. Rajendra 

Baldevbhai Patel 

3) Mr.Vishal 

Hemantbhai Patel 

12 Years 

commencing 

from 1st 

September,2024 

to 30th
 August 

2036  

 

Supplementary 

deed executed 

on 15th 

October, 2024. 

Rs.50,000/- P.m. 

(Exclusive of GST) 

with escalation of 5% 

every three year  

4 acres 

approx. 

1,74,240  Sq. 

feet  

 

Unless it is renewed, or upon termination of the lease, we are required to return the land of our Solar 

Plant Project to the Lessor. There can be no assurance that the term of the agreements will be renewed on 

commercially acceptable terms and in the event the Lessor terminates or does not renew the agreements, 

we are required to vacate the said land where operational activities are carried out. In such a situation, 

we have to identify and take alternative land and enter into fresh lease or leave and licence agreement at 

less favourable terms and conditions to shift our Solar Plant Project. Such a situation could result in time 

overruns and may adversely affect our operations temporarily.  

 

8. We are at an early stage to develop expertise in Hydrogen Electrolyser and it majorly depends upon the 

execution and implementation of the project as per our plan as it is a long -term project.  

 

We have decided to develop expertise in Hydrogen Electrolyser and decided to invest about Rs.300 lacs 

to develop in -house expertise through appointment of required technical and support staff and take 

assistance from expert consultant for smooth and quick development of required resources and 

organization and to build up team for taking up turnkey project for installation of Hydrogen Electrolyser. 

Implementation of this may take some time and we may not get the desired result within one or two 

years.  

Though RPSL is actively involved in renewable energy business through own solar plant and execution 

of solar plant project for the other parties. However, this development of expertise will be acquired with 

the help of experts and tie up with institutions like BARC, and inhouse team of technical people. Mr. B.B. 

Chauhan, who is having several years of experience and expertise in renewable energy is appointed to 
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develop business in Hydrogen Electrolyser. For more details about Hydrogen Electrolyser please refer 

cÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÉÑÌÊÛɯÖÍɯÛÏÌɯÐÚÚÜÌɂɯÉÌÎÐÕÚɯÖÕɯ×ÈÎÌɯÕÖȭ107 of this RHP. 

 

9. Our business is manpower intensive and any unavailability of our employees or shortage of contract 

labour or any strikes, work stoppages, increased wage demands by workmen or changes in regulations 

governing contractual labour may have an adverse impact on our cash flows and results of operations.  

 

Our business is manpower intensive and we are dependent on the availability of our permanent 

employees and the supply of a sufficient pool o f contract labourers at our project locations. Unavailability 

or shortage of such a pool of workmen or any strikes, work stoppages, increased wage demands by 

workmen or changes in regulations governing contractual labour may have an adverse impact on our 

cash flows and results of operations. The number of contract labourers employed by us varies from time 

to time based on the nature and extent of work contracted to us and the availability of contract labour. 

We may not be able to secure the required number of contractual labourers for the timely execution of 

our projects for a variety of reasons including, but not limited to, possibility of disputes with sub -

contractors, strikes, less competitive rates to our sub-contractors as compared to our competitors or 

changes in labour regulations that may limit availability of contractual labour.  

We are subject to laws and regulations relating to employee welfare and benefits such as minimum wage, 

working conditions, employee insurance, and other such employee benefit s and any changes to existing 

labour legislations, including upward revision of wages required by such state governments to be paid 

to such contract labourers, limitations on the number of hours of work or provision of improved facilities, 

such as food or safety equipment, may adversely affect our business and results of our operations. 

Further, there can be no assurance that disruptions in our business will not be experienced if there are 

strikes, work stoppages, disputes or other problems with sub-contractors or contract labourers deployed 

at our projects. This may adversely affect our business and cash flows and results of operations. 

We shall attempt to comply in spirit and in law with all the laws applicable to the issuer company.  

10. Our failure to perform in accordance with the standards prescribed in work order of our client could 

result in loss of business or payment of liquidated damages and any delay in the schedule of our under-

construction projects may be subject to cost overruns and can impact our reputation and future projects.  

 
Our Company deals in EPC projects and any schedule delays can significantly impact the project's overall 

success. Design changes, procurement delays, regulatory issues, and weather problems represent some 

common scheduling challenges our EPC projects encounter. As on the date of this Red Herring 

Prospectus, we have Ongoing Projects that are under construction and development. The development 

of such projects is subject to substantial risks, including various planning, engineering and construction 

risks. Further we follow a detailed schedule, regularly monitoring progress, updating project status, and 

identifying changes, to ensure that the project stays on track. We are required to obtain necessary 

regulatory  approvals and permits for power transmission projects can be a time-consuming process. 

Delays in obtaining these approvals can push back project timelines and increase costs. Power 

transmission projects may face environmental challenges, severe weather events may lead to delays and 

increased project cost. Disputes over land rights, environmental impact assessments, and mitigation 

measures can lead to project delays and added costs. 

Any delays in the completion of our projects may adversely affect our abili ty to generate expected returns 

as contracts awarded by governmental authorities or entities funded by government includes penal 

clause which include monetary liability.  

%ÖÙɯÍÜÙÛÏÌÙɯËÌÛÈÐÓÚɯÖÍɯÖÜÙɯ!ÜÚÐÕÌÚÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂɯÉÌÎÐÕÕing on Page 163 of 

Red Herring Prospectus. 
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11. Risks inherent to power sector projects could materially and adversely affect our business, financial 

condition and results of operations  

 
Power sector projects have long gestation periods before they become operational and carry project -

specific as well as general risks. These risks are generally beyond our control and include: 

Á Changes in government and regulatory policies relating to the power sector;  

Á Delays in the construction of projects we are engaged on; 

Á Adve rse changes in demand for, or the price of, power generated or distributed by the projects we      

are engaged on; 

Á The willingness and ability of consumers to pay for the power produced by projects we are 

engaged on; 

Á Increased project costs due to environmental challenges and changes in environmental regulations; 

Á Failure of third parties such as contractors, sub-contractors and others to perform on their 

contractual obligations in respect of projects we are engaged on; 

Á Economic, political and social instabi lity or occurrences such as natural disasters, armed conflict 

and terrorist attacks, particularly where projects are located or in the markets they are intended to 

serve; 

Á Delay in obtaining/renewing regulatory or environmental clearances and suspension or 

cancellation due to non-conformity with conditions stipulated under the clearance; and  

 

In addition, any significant change in the project plans of our clients or change in our relationship with 

these existing clients may affect our business prospects. Furthermore, successful implementation of the 

projects we are engaged on are dependent on oÜÙɯÊÓÐÌÕÛɀÚɯÍÐÕÈÕÊÐÈÓɯÊÖÕËÐÛÐÖÕȮɯÈÚɯÈÕàɯÈËÝÌÙÚÌɯÊÏÈÕÎÌɯÐÕɯ

their financial condition may affect the financing and consequently the implementation of the projects. 

In the event the power projects we are engaged on are cancelled or delayed or otherwise adversely 

affected, our results of operations and financial condition could be affected.  

%ÖÙɯÍÜÙÛÏÌÙɯËÌÛÈÐÓÚɯÖÍɯÖÜÙɯ!ÜÚÐÕÌÚÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ/ÈÎÌɯ163 of   

Red Herring Prospectus. 

 

12. The construction, operation and maintenan ce of our transmission systems involves significant risks that 

may cause injury to people or property and that may lead to significant disruption to our business and 

consequent decreases in our revenues. 

 

The construction, operation and maintenance of our transmission lines and power substations involves 

significant risks and a number of factors could increase our maintenance needs, reduce the availability of 

our transmission systems, or result in forced outages, suspension of our operations, personal injury, loss 

of life, or damage to property.  

In addition, our business requires our employees and contractors to work under potentially dangerous 

circumstances (such as working on high elevation). Our operations are subject to hazards associated with 

the handling of dangerous materials, working on heights and working on live lines. If improperly 

handled or subjected to unsuitable conditions, such dangerous materials, which are used in our power 

substations and in our transmission equipment, could injure our employees, contract labourers or other 

persons, damage our properties and properties of others or harm the environment. Other hazards 

associated with our business include electrocution, falls, confined spaces, difficult and dangerous 

terrains, fire and explosions, strains and fractures. Despite compliance with requisite safety requirements 

and standards, due to the nature of the materials and circumstances our employees and contractors work 

under, we may be liable for certain costs, including  costs for health-related claims, or removal or 

treatment of hazardous substances, including claims and litigation from our current or former employees 

for injuries arising from occupational exposure to materials or other hazards at our power substations 



 

33 
 

and transmission facilities. This could subject us to significant disruption in our business and to legal and 

regulatory actions, which could materially adversely affect our business, prospects, financial condition, 

cash flows and results of operations. 

13. We have experienced negative operating cash flows in the past. Any operating losses or negative cash 

flows in the future could adversely affect our results of operations and financial conditions.  

 

As per our Restated Financial Statements, our cash flows from operating activities are as set out below:  

           (  in lakhs)  

Particulars  As on 30th 

September, 2024 

(Standalone)  

For The Year Ended 31st March, 

FY 2024 

(Standalone)  

FY 2023 

(Standalone)  

FY 2022 

(Standalone)  

Net cash from operating 

activities  
3338.42 (1,466.24) 1,535.79 651.91 

 

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

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

external resources. Any operating losses or negative cash flows could adversely affect our results of 

operations and financial conditions. If we are not able to generate sufficient cash flows, it may adversely 

affect our business and financial operations. For further details regarding reasons for changes in cash 

flow s, ×ÓÌÈÚÌɯÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ, - &$,$-3ɀ2ɯ#(2"422(.-ɯ -#ɯ - +82(2ɯ.%ɯ%(- -"( +ɯ

".-#(3(.-ɯ -#ɯ1$24+32ɯ.%ɯ./$1 3(.-2ɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ/ÈÎÌɯÕÖȭɯ302. 

 

14. Our current business operations in Renewable energy sector may not serve as an adequate basis 

to j udge our future prospects, results of operations and cash flows in new renewable areas 

including green hydrogen. 

 
All our current business operations in new renewable areas including green hydrogen are under 

development stage. Accordingly, our new renewabl e energy area including green hydrogen may not be 

an adequate basis for evaluating our business prospects and financial performance and make it difficult 

to predict the future results in our new renewable area including green hydrogen operations. In additi on, 

the renewable energy industry in India is relatively young and has only seen significant growth over the 

past decade. Currently we are in process of diversifying our renewable energy project portfolio by 

developing in -house expertise in Green Hydrogen Electrolyser. This expertise will help us in exploring 

new business in future as and when there is demand for using green hydrogen in power sector. Please 

ÙÌÍÌÙɯÛÖɯ"ÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÉÑÌÊÛɯÖÍɯÛÏÌɯÐÚÚÜÌɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ107 of Red Herring Prospectus. 

 

15. We have incurred substantial indebtedness which exposes us to various risks which may have an adverse 

effect on our business and the results of operations. 

 

As of September 30, 2024, we have  8,102.71 Lakhs and 7,903.04 Lakhs of outstanding debt as per 

Restated Consolidated and Standalone financials of the Company  repectively . 

 

Our level of indebtedness has important consequences to us, such as: 

 

¶ Increasing our vulnerability to general adverse economic, industry and competitive  conditions;  

¶ Limiting our flexibility in planning for, or reacting to, changes in our business and the industry;  

¶ Affecting our credit rating;  

¶ Limiting our ability to borrow more money both now and in the future; and  

¶ Increasing our interest expenditure and adversely affecting our profitability, since almost all of our 

debt bears interest. 
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16. Our Order Book may not be representative of our future results and our actual income may be 

significantly less than the estimates reflected in our Order Book, which could adversely affect our results 

of operations . 
 

.ÜÙɯ"ÖÔ×ÈÕàɀÚɯ.ÙËÌÙɯ!ÖÖÒɯÈÚɯÖÍɯÈɯ×ÈÙÛÐÊÜÓÈÙɯËÈÛÌɯÊÖÔ×ÙÐÚÌÚɯÛÏÌɯÌÚÛÐÔÈÛÌËɯÙÌÝÌÕÜÌÚɯÍÙÖÔɯÖÜÙɯÖÕÎÖÐÕÎɯ

contracts i.e., the total contract value. Our contracts generally do not have any clause relating to escalation 

ÖÙɯÊÏÈÕÎÌɯÐÕɯÞÖÙÒɯÚÊÖ×Ìȭɯ3ÏÌɯÔÈÕÕÌÙɯÐÕɯÞÏÐÊÏɯÞÌɯÊÈÓÊÜÓÈÛÌɯÈÕËɯ×ÙÌÚÌÕÛɯÖÜÙɯ"ÖÔ×ÈÕàɀÚɯ.ÙËÌÙɯ!ÖÖÒɯ

information may vary from the manner in which such information is calculated and presented by other 

companies, including our competitors. The Order Book in formation included in this Red Herring 

Prospectus does not necessarily indicate our future earnings. Our Order Book should not be considered 

in isolation or as a substitute for performance measures. Further, the order book of our company is based 

on the management estimates. As of the date of this RHP, our Company had an Order Book of 

2,35,817.18 Lakhs ,and comprised projects relating to Turnkey based contracts, Design Engineering 

Procurement, Construction of substation etc. For further details on our OrdeÙɯ!ÖÖÒȮɯÚÌÌɯɁ.ÉÑÌÊÛɯÖÍɯÛÏÌɯ

ÐÚÚÜÌɂɯɬ Additional Working Capital ɬ .ÙËÌÙɯ!ÖÖÒɂɯbeginning on page 107 of this RHP. We may not be 

able to achieve our expected margins or may even suffer losses on one or more of these work orders or 

we may not be able to realise the revenues which we anticipated in such projects. The realization of our 

Order Book and the effect on our results of operations may vary significantly from one reporting period 

to another reporting period depending on the nature of contracts and actual performance of such 

contracts. If we do not achieve our expected margins or suffer losses in one or more of these contracts, 

this could have a material adverse effect on our results of operations and financial condition.  

 

17. Our Top 5 customers contribute a significant portion of our revenue from operations  

 

As per our current nature of business model, our company generate majority of our revenue from top 5 

customers. Top five customers of our company for the financial year ended 2023-24, 2022-23 and 2021-22 

contributed for 19,255.10/- lakhs (67.57% of revenue from operations), 11,637.26 Lakhs (56.17% of revenue 

from operations ), 9,561.32 Lakhs (65.13% of revenue from operations) respectively for all three years of 

our sales. Further for the period ended on September 30,2024 our top five customers contributed for  

21,846.67 lakhs (69.78 % of revenue from operations). Although, we believe that we will not face 

substantial challenges in maintaining our business relationship with  them or finding new customers, we 

cannot assure that we shall generate the same quantum of business, or any business at all, and the loss of 

business from one or more of them may adversely affect our revenue and operations. However, the 

composition and revenue generated from their customers might change as we continue to add new 

customers in the normal course of business.  

 

The details of the same is mentioned in the table below:  

 

Particulars September 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022 

Top 1 Customers (%)  56.14% 34.98% 12.25% 25.59% 

Top 3 Customers (%)  59.99% 58.64% 47.68% 59.02% 

Top 5 Customers (%)  69.78% 67.57% 56.17% 65.13% 

 

Our revenue substantially comes from tender of Government entities. Our Top 5 customers are 

Government companies. For details of our top 10 customers, please refer chapter titled Ɂ,ÈÕÈÎÌÔÌÕÛɀÚɯ

Discussion and Analysis of Financial Condition and Results of O×ÌÙÈÛÐÖÕÚɂɯbeginning on page. 302 of this RHP. 

 

18. Our ability to access capital at attractive costs depends on our credit ratings. Non -availability 

of credit ratings or a poor rating may restrict our access to capital and thereby adversely affect 

our business, financial conditions, cash flows and results of operations.  
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The cost and availability of capital depends on our credit ratings. The following table sets forth our 

details of credit rating received from CRISIL for the year 2024: 

Rating Agency Instruments  Issue 

Size (Rs. In Lakhs) 

Credit Rating  Year 

CRISIL Ratings Bank Loan 

Facilities- Cash 

Credit  

12,800 CRISIL 

BBB/Stable 

2024 

CRISIL Ratings Bank Loan 

Facilities- Bank 

Guarantee 

3,700 CRISIL A3+ 2024 

 

Credit ratings reflect the opinion of the rating agency on our management, track record, diversified 

clientele, increase in scale and operations and margins, medium term revenue visibility and operating 

cycle. 

While we have not experienced downgrading in our credit ratings received recently, any downgrade in 

our credit ratings or our inability to obtain such credit rating in a timely manner or any non -availability 

of credit ratings, or poor ratings, could increase borrowing costs, will give the right to our lenders to 

review the faci lities availed by us under our financing arrangements and adversely affect our access to 

capital and debt markets, which could in turn adversely affect our interest margins, our business, results 

of operations, financial condition and cash flows.  

19. If we do not successfully develop new renewable energy sources or systems like our green 

hydrogen initiative in a timely and cost -effective manner, our business, financial condition, 

cash flows and results of operations may be adversely affected. 

 
As part of our business strategies, we intend to further diversify our renewable energy project portfolio 

by entering into new renewable areas including green hydrogen. The development and 

commercialisation of new areas like green hydrogen is complex, time-consuming, costly and involves a 

high degree of business risk. We may not be able to successfully gain expertise or encounter unexpected 

delays in developing business in Green Hydrogen. In addition, the development and commercialisation 

of such new renewable offerings is characterised by significant upfront costs, including costs associated 

with R&D and development activities. Our planned investments in these areas could result in higher 

costs, especially in the event of cost overruns, without a proportion ate increase in revenues. Our 

company has not started generating any revenue from this object of the issue as on the date of this Red 

herring prospectus. 

Accordingly, if we do not successfully develop new renewable area - green hydrogen in a timely, cost-

effective manner; our business, financial condition, cash flows and results of operations may be 

adversely affected. 

20. We require certain approvals and Licenses in the ordinary course of business and the failure to 

successfully obtain/renew such registrations would adversely affect our operations, results of operations 

and financial condition.  

 

We are governed by various laws and regulations for our business and operations. We are required, and 

will continue to be required, to obtain and hold relevant Licenses, approvals and permits at state and 
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central government levels for doing our business. The approvals, Licenses, registrations and permits 

obtained by us may contain conditions, some of which could be onerous. While we have obtained a 

significant number of approvals, Licenses, registrations and permits from the relevant authorities. There 

can be no assurance that the relevant authority will issue an approval or renew expired approvals within 

the applicable time period or at all. Any delay in receipt or non -receipt of such approvals, Licenses, 

registrations and permits could result in cost and time overrun or which could affect our related 

operations. Furthermor e, under such circumstances, the relevant authorities may initiate penal action 

against us, restrain our operations, impose fines/penalties or initiate legal proceedings for our inability 

to renew/obtain approvals in a timely manner or at all.  

 

These laws and regulations governing us are increasingly becoming stringent and may in the future 

create substantial compliance or liabilities and costs. While we endeavor to comply with applicable 

regulatory requirements, it is possible that such compliance measures may restrict our business and 

operations, result in increased cost and onerous compliance measures, and an inability to comply with 

such regulatory requirements may attract penalty. For further details regarding the material approvals, 

Licenses, registrations and permits, which have not been obtained by our Company or are, pending 

ÙÌÕÌÞÈÓȮɯÚÌÌɯɁ&ÖÝÌÙÕÔÌÕÛɯÈÕËɯ.ÛÏÌÙɯ ××ÙÖÝÈÓÚɂɯÖÕɯ×ÈÎÌɯ324 of this Red Herring Prospectus.  

 

Furthermore, we cannot assure you that the approvals, Licenses, registrations and permits issued to us 

will not be suspended or revoked in the event of non -compliance or alleged non-compliance with any 

terms or conditions thereof, or pursuant to any regulatory action. Any suspension or revocation of any 

of the approvals, Licenses, registrations and permits that has been or may be issued to us may affect our 

business and results of operations. 

 

21. Some of the statutory approvals and property (ies) taken on lease by our Company are required to be 

ÛÙÈÕÚÍÌÙÙÌËɯÐÕɯÛÏÌɯÕÈÔÌɯÖÍɯɁ1ÈÑÌÚÏɯ/ÖÞÌÙɯ2ÌÙÝÐÊÌÚ +ÛËȭɂɯÍÙÖÔɯɁ1ÈÑÌÚÏɯ/ÖÞÌÙɯ2ÌÙÝÐÊÌÚɯ/ÝÛȭɯ+ÛËȭɂȮɯ

pursuant to conversion from private limited to public limited company. Any failure to obtain and renew 

ÛÏÌÔɯÖÙɯÍÈÐÓÜÙÌɯÛÖɯÛÙÈÕÚÍÌÙɯÛÏÌÔɯÐÕɯÕÈÔÌɯÖÍɯɁ1ÈÑÌÚÏɯ/ÖÞÌÙɯ2ÌÙÝÐÊÌÚɯ+ÛËȭɂɯÐÕɯÈɯÛÐÔÌÓàɯÔÈÕÕÌÙɯÔÈàɯÈÍÍÌÊÛɯ

our business operations.  

 

Our Company is in the process of updating some of its certificates/ Licenses with respect to the details of 

ÖÜÙɯÖÍÍÐÊÌÚɯÖÙɯÜ×ËÈÛÐÕÎɯÖÍɯÐÛÚɯÕÈÔÌɯÍÙÖÔɯɁ1ÈÑÌÚÏɯ/ÖÞÌÙɯ2ÌÙÝÐÊÌÚɯ/ÝÛȭɯ+ÛËȭɂɯÛÖɯɁ1ÈÑÌÚÏɯ/ÖÞÌÙɯ2ÌÙÝÐÊÌÚɯ

+ÛËȭɂɯÈÍÛÌÙɯÛÏÌɯÊÖÕÝÌÙÚÐÖÕȭɯ%ÖÙɯÔÖÙÌɯÐÕÍÖÙÔÈÛÐÖÕɯÖÕɯÛÏÌɯLicenses obtained by our Company and the 

Licenses applied for by ou r Company, please refer chapter titled "Government and other Key Approvals" 

beginning on page no. 324 of the RHP and the property owned by our company are mentioned in chapter 

ÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ163 of the RHP. 

22. In addition to norma l remuneration, other benefits and reimbursement of expenses our Directors 

(including our Promoter) and Key Management Personnel are interested in our Company to the extent of 

their shareholding and dividend entitlement in our Company.  

 

Our Directors (inc luding our Promoters) and Key Management Personnel are interested in our Company 

to the extent of their shareholding and dividend entitlement in our Company, in addition to normal 

remuneration or benefits and reimbursement of expenses. We cannot assure you that our Directors or 

our Key Management Personnel would always exercise their rights as Shareholders to the benefit and 

best interest of our Company. As a result, our Directors will continue to exercise significant control over 

our Company including bein g able to control the composition of our board of directors and determine 

decisions requiring simple or special majority voting, and our other Shareholders may be unable to affect 

the outcome of such voting. Our Directors may take or block actions with res pect to our business, which 

may conflict with our best interests or the interests of other minority Shareholders, such as actions with 

respect to future capital raising or acquisitions. We cannot assure you that our Directors will always act 
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to resolve any conflicts of interest in our favour, thereby adversely affecting our business and results of 

operations and prospects.  

 

23. We are subject to performance risk from third -party contractors, and operational risks associated with 

the engagement of third party contractors and our employees.  

 

We also rely on third -party contractors and our employees for the development, construction and 

operation of our projects as well as other business operations. While we maintain a diversified set of 

vendors, we remain subject to the risk that the third -party contractors will not perform their obligations. 

If the third -party contractors do not perform their obligations or if they deliver any components that have 

a manufacturing defect or do not comply with the specified qualit y standards and technical 

specifications, we may have to enter into new contracts with other contractors at a higher cost or suffer 

schedule disruptions. Changing a contractor may incur additional costs in finding a replacement service 

provider or experien ce significant delays. 

 

In addition, if any of our employees or third -party contractors take, convert, or misuse funds, documents, 

or data, or fail to follow protocol when interacting with consumers and regulators, we could be liable for 

damages and subject to regulatory actions and penalties. We could also be subject to civil or criminal 

liability. It is not always possible to identify and deter misconduct or errors by employees or third -party 

contractors, and the precautions we take to detect and prevent these activities may not be effective in 

controlling unknown or unmanaged risks or losses. Our resources, technologies and fraud prevention 

tools may be insufficient to accurately detect and prevent fraud. Any of these occurrences could diminish 

our abilit y to operate our business, increase our potential liabilities to consumers and merchants, and 

may lead to an inability to attract future projects, cause reputational damage, attract regulatory 

intervention, and cause financial harm, any or all of which cou ld negatively impact our business, cash 

flows, financial condition, prospects and results of operations.  

 

24. The public sector unit in order to rule out errors in the execution of a project, issues standard operating 

procedure and drawings of the transmission lines which need to be laid and the manner of doing the 

same, which makes the execution process seamless and fail proof.  

 

The Public sector undertakings follows the practice of issuing Standard Operating Procedure (SOP) and 

drawings of the transmission lines which need to be followed by the company through the project life. If 

our company fails to follow sta ndard operating procedure and drawings provided by them or does not 

meet the quality standard our company may lose the business from such undertakings in future which 

will significantly affect our revenue and going concern.  

For further details of our BusiÕÌÚÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ/ÈÎÌɯ163 of 

this Red Herring Prospectus.  

 

25. We may not be able to adequately protect or continue to use our intellectual property.  

 

3ÏÌɯ3ÙÈËÌÔÈÙÒɯ ××ÓÐÊÈÛÐÖÕɯÖÍɯÖÜÙɯÉÙÈÕËɯÕÈÔÌɯɁ1 )$2'ɯ/.6$1ɯ2$15("$2ɯ+(,(3$#ɂɯÞÐÛÏɯÛÏÌɯÓÖÎÖɯ

used by our company in most of its products is pending for approval with the Registrar 

of Trademarks in India, under the Trademarks Act, 1999. For details of our intellectual property rights, 

ÚÌÌɯɁ&ÖÝÌÙÕÔÌÕÛɯÈÕËɯ.ÛÏÌÙɯ2ÛÈÛÜÛÖÙà  ××ÙÖÝÈÓÚɂɯÖÕɯ×ÈÎÌ 324 of this Red Herring Prospectus. There can 

be no assurance that our trademark application will be accepted, and the trademark will be registered. 

Any other vendor in the similar line of business as ours may use the above mentioned tr ademark and we 

may have a lesser recourse to initiate legal proceedings to protect our brand name. In the event we are 

not able to obtain registrations due to opposition by third parties or if any injunctive or other adverse 

order is issued against us in respect of our trademark for which we have applied for registration, we may 
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not be able to use such trademark and / or avail the legal protection or prevent unauthorised use of such 

trademark by third parties, which may adversely affect our goodwill and bus iness. 

The registration of intellectual property including trademarks is a time -consuming process and there can 

be no Assurance that any registration applications we may pursue will be successful and that such 

registration will be granted to us. If we fail  to register the appropriate intellectual property, or our efforts 

to protect relevant intellectual property prove to be inadequate, the value attached to our brand and 

proprietary rights could deteriorate, which could have a material adverse effect on our  business growth 

and prospects, financial condition, results of operations, and cash flows. In particular, the use of similar 

trade names by third parties may result in confusion among our customers, and we are exposed to the 

risk that entities in India an d elsewhere could pass off their services as our services, including imitation 

products, which may adversely affect our Company, resulting in a decrease in market share due to a 

decrease in demand for our services. It may not only result in loss of sales but also adversely affect our 

reputation and consequently our future sales and results of operations. In the event of such unauthorized 

use, we may be compelled to pursue legal action for the protection of our brand and intellectual property, 

which may dive rt our attention and resources thereby affecting our business operations. Any litigation, 

whether or not it is resolved in our favour, could result insignificant expense to us and divert the efforts 

of our technical and management personnel, which may adversely affect our business operations or 

financial results. For any of these reasons, despite our efforts, we may be unable to prevent third parties 

from infringing upon or misappropriating our intellectual property.  

26. We have in past entered into related party transactions and we may continue to do so in the future.  

 

As of Financial Year ended on March 31st, 2024, we have entered into several Related Party Transactions. 

With our Promoters, individuals and entities form ing a part of our promoter group relating to our 

operations. In addition, we have in the past also entered into transactions with other related parties. For 

ÍÜÙÛÏÌÙɯËÌÛÈÐÓÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÛÖɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ1ÌÚÛÈÛÌËɯ%ÐÕÈÕÊÐÈÓɯ(ÕÍÖÙÔÈÛÐÖÕɂɬNotes to Financial 

Information - Annexure IX - 1ÌÓÈÛÌËɯ/ÈÙÛàɯ3ÙÈÕÚÈÊÛÐÖÕÚɂɯÈÛɯ×ÈÎÌɯÕÖȭɯ261 of Red Herring Prospectus of 

Rajesh Power Services Limited. As per the certificate dated 05 th September, 2024 by the auditor all our 

related party transactions have been conducted ÖÕɯÈÕɯÈÙÔɀÚɯÓÌÕÎÛÏɯÉÈÚÐÚ, we cannot assure you that we 

may not have achieved more favourable terms had such transactions been entered into with unrelated 

×ÈÙÛÐÌÚȭɯ6ÌɯÊÖÕÍÐÙÔɯÛÏÈÛɯÛÏÌɯÙÌÓÈÛÌËɯ×ÈÙÛàɯÛÙÈÕÚÈÊÛÐÖÕÚɯÈÙÌɯÊÖÕËÜÊÛÌËɯÖÕɯÈÙÔɀÚɯÓÌÕÎÛÏɯÉÈÚÐÚɯÈÕËɯÈÙÌɯÐÕ 

compliance with the provisions of Companies Act 2013 and other applicable laws. There can be no 

assurance that such transactions, individually or taken together, will not have an adverse effect on our 

business, prospects, results of operations and financial condition, including because of potential conflicts 

of interest or otherwise. In addition, our business and growth prospects may decline if we cannot benefit 

from our relationships with them in the future.  

 

27. Our ability to attract, train and retain exec utives and other qualified employees is critical to our 

business, results of operations and future growth.  

 

Our business and future growth is substantially dependent on the continued services and performance 

of our key executives, senior management and skilled personnel, especially personnel with experience in 

our industry. In particular, our executive directors  and our senior management are critical to the overall 

management of our Company. Their inputs and experience are also valuable for the development of our 

services, our work culture and the strategic direction taken by our Company. Further, our business 

depends upon our employees for its successful execution. Some of our key management has been with 

our Company since long; however, any of them may choose to terminate their employment with us at 

any time. We cannot assure you that we will be able to retain these employees or find equally qualified 

and experienced replacements in a timely manner, or at all. We may require a long period of time to hire 

and train replaced personnel when skilled personnel terminate their employment with our Company. 

Our ability t o compete effectively depends on our ability to attract new employees and to retain and 
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motivate our existing employees. We may be required to increase our levels of employee compensation 

more rapidly than in the past to remain competitive in attracting sk illed employees that our business 

requires. If we do not succeed in attracting well -qualified employees or retaining or motivating existing 

employees, our business and prospects for growth could be adversely affected.  

28. Prior to handing over a completed pro ject, inspections are undertaken by officials of the public sector 

units to ascertain errors or deviation from the procedures or drawings while executing the project.  

 

The projects awarded by public sector units, undergoes various quality checks and inspections by the 

officials of Public sector units to ascertain errors or deviation from the procedures or drawings while 

executing the project. The company ensures to get all procedures are followed but any lapse or errors 

committed by the labourers, superviso rs or project manager which are engaged in the process it will 

result in delay or extra cost to the company to correct those errors in order to clear the process of 

inspection, this may affect our revenue.  

 

29. If we fail to maintain an effective system of in ternal controls, we may not be able to successfully manage 

or accurately report our financial risk.  

 

Effective internal controls are necessary for us to prepare reliable financial reports and effectively prevent 

and detect any frauds or misuse of funds. Moreover, any internal controls that we may implement, or 

our level of compliance with such controls, may decline over time. There can be no assurance that 

additional deficiencies or lacks in our internal controls will not arise in the future, or that we wi ll be able 

to implement and continue to maintain adequate measures to rectify or mitigate any such deficiencies of 

lacks in our internal controls. If internal control weaknesses are identified in a delayed manner, our 

actions may not be sufficient to correct such internal control weakness. Such instances may also adversely 

affect our reputation, thereby adversely impacting our business, results of operations and financial 

condition.  

 

30. We are dependent on our Individual Promoters and our management team and the loss of, or our inability 

to hire, retain, train, and motivate qualified personnel could adversely affect our business, results of 

operations and financial condition.  

 

Our ability to compete in this highly competitive industry depends upon our ability  to attract, motivate, 

and retain qualified personnel. We are significantly dependent on the continued contributions and client 

relationships of our management and on our senior leadership led by our Individual Promoters, 

management team and key managerial personnel. The loss of the services of our key personnel and any 

of our other executive officers, and our inability to find suitable replacements, could result in a decline in 

sales, delays in product development, and harm to our business and operations.  

 

At times, we have experienced, and we may continue to experience, difficulty in hiring and retaining 

personnel with appropriate qualifications, and we may not be able to fill positions in a timely manner or 

at all or may need to implement measures such as salary cuts due to external reasons. As of 31st October, 

2024, we had 1030 employees. We cannot guarantee that we will be able to recruit and retain qualified 

and capable employees.  

 

We may incur significant costs to attract and recruit skilled personne l, and we may lose new personnel 

to our competitors or other similar companies before we realize the benefit of our investment in recruiting 

and training them. If we fail to attract new personnel or fail to retain and motivate our current personnel 

who are capable of meeting our growing technical, operational, and managerial requirements on a timely 

basis or at all, our business may be harmed.  
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31. .ÜÙɯ"ÖÔ×ÈÕàɀÚɯ×ÌÙÍÖÙÔÈÕÊÌɯÐÕɯÛÏÌɯ×ÈÚÛɯÔÈàɯÕÖÛɯÉÌɯÈÕɯÐÕËÐÊÈÛÐÝÌɯÍÈÊÛÖÙɯÍÖÙɯÖÜÙɯ"ÖÔ×ÈÕàɀÚɯÍÜÛÜÙÌɯÎÙÖÞÛÏɯ

or performance.  

 

We have experienced and may continue to experience, rapid growth and organizational change, which 

has placed, and may continue to place, significant demands on our management, operational and 

financial resources. In addition, we have international clients, from various countries. We plan to 

continue to expand our international operations into other countries in the future, which will place  

additional demands on our resources and operations. We may need to scale and adapt our operational, 

financial and management controls further, as well as our reporting systems and procedures to manage 

this complexity and our increased responsibilities as a public listed company. This will require us to 

invest in and commit significant financial, operational and management resources to grow and change 

in these areas without undermining the corporate culture that has been critical to our growth so far. These  

investments will require significant expenditures, and any investments we make will occur in advance 

of the benefits from such investments, making it difficult to determine in a timely manner if we are 

efficiently allocating our resources. If we do not ac hieve the benefits anticipated from these investments, 

or if the achievement of these benefits is delayed, or if we are unable to achieve a high level of efficiency 

as our organization grows, in a manner that preserves the key aspects of our culture, our business, results 

of operations and financial condition may be adversely affected.  

 

32. Maintaining our Company image and reputation among existing and potential clients is critical to our 

success, and any failure to do so could damage our reputation and brand.  

 

2ÐÕÊÌɯ ÔÈÕàɯ ÖÍɯ ÖÜÙɯ Ú×ÌÊÐÍÐÊɯ ÊÓÐÌÕÛÚɀɯ ÌÕÎÈÎÌÔÌÕÛÚɯ ÐÕÝÖÓÝÌɯ ÏÐÎÏÓàɯ ÛÈÐÓÖÙÌËɯ ÚÖÓÜÛÐÖÕÚȮɯ ÖÜÙɯ ÊÖÙ×ÖÙÈÛÌɯ

ÙÌ×ÜÛÈÛÐÖÕɯÐÚɯÈɯÝÐÛÈÓɯÍÈÊÛÖÙɯÐÕɯÖÜÙɯÊÓÐÌÕÛÚɀɯÈÕËɯ×ÖÛÌÕÛÐÈÓɯÊÓÐÌÕÛÚɀɯËÌÛÌÙÔÐÕÈÛÐÖÕɯÖÍɯÞÏÌÛÏÌÙɯÛÖɯÊÖÕÛÐÕÜÌɯ

engaging us or hire us for prospective services. We believe that our Company and brand name and 

reputation are important corporate assets that help distinguish our services from those of our competitors 

and also contribute to our efforts to recruit and retain talented professionals.  

 

However, our corpora te reputation is susceptible to damage by various factors such as actions or 

statements made by current or former employees or clients, competitors in legal proceedings, as well as 

members of the investment community and the media. There is a risk that negative information about 

our Company, even if based on false rumors or misunderstandings, could adversely affect our business. 

Any negative news relating to us might also affect our reputation, goodwill and brand value. In 

particular, damage to our reputati on could be difficult and time -consuming to repair, especially due to 

the competitiveness in our industry, which could make potential or existing clients reluctant to select us 

for new engagements, resulting in a loss of business, and could adversely affect our employee recruitment 

and retention efforts. Damage to our reputation could also reduce the value and effectiveness of our 

brand name, could reduce investor confidence in us, affect the price of our Equity Shares and adversely 

affect our ability to gr ow our business and our results of operations and financial condition.  

 

33. Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, 

ÐÕÊÓÜËÐÕÎɯ×ÙÐÖÙɯÚÏÈÙÌÏÖÓËÌÙÚɀɯÈ××ÙÖÝÈÓȭɯ 

 

We propose to utilize the Net Proceeds towards the objects of the Company as mentioned in chapter 

ÛÐÛÓÌËɯɁObjects of the IssueɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯ107 of this RHP. At this stage, we cannot determine with 

any certainty if we would require the Net Proceeds to meet any other expenditure or fund any exigencies 

arising out of competitive environment, business conditions, economic conditions or other factors beyond 

our control. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake 

ÈÕàɯÝÈÙÐÈÛÐÖÕɯÐÕɯÛÏÌɯÜÛÐÓÐáÈÛÐÖÕɯÖÍɯÛÏÌɯ-ÌÛɯ/ÙÖÊÌÌËÚɯÞÐÛÏÖÜÛɯÖÉÛÈÐÕÐÕÎɯÛÏÌɯÚÏÈÙÌÏÖÓËÌÙÚɀɯÈ××ÙÖÝÈÓɯÛÏÙÖÜÎÏɯ

a special resolution. In the event of any such circumstances that require us to undertake variation in the 

ËÐÚÊÓÖÚÌËɯÜÛÐÓÐáÈÛÐÖÕɯÖÍɯÛÏÌɯ-ÌÛɯ/ÙÖÊÌÌËÚȮɯÞÌɯÔÈàɯÕÖÛɯÉÌɯÈÉÓÌɯÛÖɯÖÉÛÈÐÕɯÛÏÌɯÚÏÈÙÌÏÖÓËÌÙÚɀɯÈ××ÙÖÝÈÓɯÐÕɯÈɯ
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ÛÐÔÌÓàɯÔÈÕÕÌÙȮɯÖÙɯÈÛɯÈÓÓȭɯ ÕàɯËÌÓÈàɯÖÙɯÐÕÈÉÐÓÐÛàɯÐÕɯÖÉÛÈÐÕÐÕÎɯÚÜÊÏɯÚÏÈÙÌÏÖÓËÌÙÚɀɯÈ××ÙÖÝÈÓɯÔÈàɯÈËÝÌrsely 

affect our business or operations. 

 

Further, our Promoters would be liable to provide an exit opportunity to shareholders who do not agree 

with our proposal to change the objects of the Issue or vary the terms of such contracts, at a price and 

manner as prescribed by SEBI. Additionally, the requirement of our Promoters to provide an exit 

opportunity to such dissenting shareholders may deter the Promoters from agreeing to the variation of 

the proposed utilisation of the Net Proceeds, even if such variation is in the interest of our Company. 

Further, we cannot assure you that the Promoters or the controlling shareholders of our Company will 

have adequate resources at their disposal at all times to enable them to provide an exit opportunity at the 

price prescribed by SEBI.  

 

34. An inability to maintain adequate insurance cover in connection with our business may adversely affect 

our operations and profitability.  

 

We have obtained a number of insurance policies in connection with our operations as given in chapter 

ÛÐÛÓÌËɯɁOur Business ɬ InsuranceɂɯÖÕɯ×ÈÎÌɯ178 of this RHP. While we are of the opinion that the insurance 

coverage which our Company maintains would be reasonably adequate to cover the normal risks 

associated with the operations of our business, we cannot assure you that any claim under the insurance 

policies maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient 

ÐÕÚÜÙÈÕÊÌɯÛÖɯÊÖÝÌÙɯÈÓÓɯÖÜÙɯÓÖÚÚÌÚȭɯ.ÜÙɯ"ÖÔ×ÈÕàɀÚɯÐÕÚÜÙÈÕÊÌɯ×ÖÓÐÊÐÌÚɯÔÈàɯÕÖÛɯ×ÙÖÝÐËÌɯÈËÌØÜÈÛÌɯÊÖÝÌÙÈÎÌɯ

in certain circumstances and are subject to certain deductibles, exclusions and limits on coverage. In 

addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance 

coverage in the normal course of our business, but we cannot assure you that such renewals will be 

granted in a timely manner, at acceptable cost or at all. To the extent that we suffer loss or damage for 

which we did not obtain or maintain insurance, and which is not covered by insurance or exceeds our 

insurance coverage or where our insurance claims are rejected, the loss would have to be borne by us and 

our results of operations, cash flows and financial condition may be adversely affected.  

 

35. We have not made any alternate arrangements in order to meet our capital requi rements for the Objects 

ÖÍɯÛÏÌɯ(ÚÚÜÌȭɯ ËËÐÛÐÖÕÈÓÓàȮɯÞÌɯÏÈÝÌɯÕÖÛɯÐËÌÕÛÐÍÐÌËɯÈÕàɯÈÓÛÌÙÕÈÛÌɯÚÖÜÙÊÌɯÖÍɯÍÐÕÈÕÊÐÕÎɯÛÏÌɯȿ.ÉÑÌÊÛÚɯÖÍɯÛÏÌɯ

(ÚÚÜÌɀȭɯ ÕàɯÚÏÖÙÛÍÈÓÓɯÐÕɯÙÈÐÚÐÕÎɯɤɯÔÌÌÛÐÕÎɯÛÏÌɯÚÈÔÌɯÊÖÜÓËɯÈËÝÌÙÚÌÓàɯÈÍÍÌÊÛɯÖÜÙɯÎÙÖÞÛÏɯ×ÓÈÕÚȮɯÖ×ÌÙÈÛÐÖÕÚɯ

and financial performan ce.  

 

As on date, our Company has not made any alternate arrangements for meeting the capital requirements 

for the Objects of the Issue. We are a debt free company and we meet our capital requirements through 

our internal accruals. Any shortfall in the sam e and our inability to raise debt in future would result in 

us being unable to meet our capital requirements, which in turn will negatively affect our financial 

condition and results of operations. Further, we have not identified any alternate source of fu nding and 

hence any failure or delay on our part to raise money from this Issue or any shortfall in the Issue proceeds 

may delay the implementation schedule and could adversely affect our growth plans. For further details, 

please refer to the chapter titleËɯɁObjects of the IssueɂɯÖÕɯ×ÈÎÌɯ107 of the Red Herring Prospectus.  

 

36. Our ability to pay dividends in the future may be affected by any material adverse effect on our future 

earnings, financial condition or cash flows.  

 

Our ability to pay dividends in future will depend on our earnings, financial condition and capital 

requirements. Our business is working capital intensive and declaration of dividend will depend upon 

financial performance of our Company at the time of declaration. We may be unable to pay dividends in 

the near or medium term, and our future dividend policy wi ll depend on our capital requirements and 

financing arrangements (if any) in respect of our operations, financial  condition and results of operations. 
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Our Company has not declared dividends in the past and there can be no assurance that our Company 

will deÊÓÈÙÌɯËÐÝÐËÌÕËÚɯÐÕɯÛÏÌɯÍÜÛÜÙÌȭɯ%ÖÙɯÍÜÙÛÏÌÙɯËÌÛÈÐÓÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÛÖɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁDividend Policyɂɯ

on pages 225 of the Red Herring Prospectus.  

 

37. Industry information included in the Red herring Prospectus has been derived from an industry report 

from various websites. The reliability on the forecasts of the reports could be incorrect and would 

significantly impact our operations.  

 

We have relied on the reports of certain independent third party for purposes of inclusion of such 

information in this Re d Herring Prospectus. These reports are subject to various limitations and based 

upon certain assumptions that are subjective in nature. We have not independently verified data from 

such industry reports and other sources. Although we believe that the data  may be considered to be 

reliable, their accuracy, completeness and underlying assumptions are not guaranteed and their 

dependability cannot be assured. While we have taken reasonable care in the reproduction of the 

information, the information has not bee n prepared or independently verified by us or any of our 

respective affiliates or advisors and, therefore, we make no representation or warranty, express or 

implied, as to the accuracy or completeness of such facts and statistics. Due to possibly flawed or 

ineffective collection methods or discrepancies between published information and market practice and 

other problems, the statistics herein may be inaccurate or may not be comparable to statistics produced 

for other economies and should not be unduly reli ed upon. Further, there is no assurance that they are 

stated or compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. 

Statements from third parties that involve estimates are subject to change, and actual amounts may differ 

materially from those included in this Red Herring Prospectus. 

 

38. Non-compliance with amendment in Safety, Health and Environmental laws and other applicable 

ÙÌÎÜÓÈÛÐÖÕÚȮɯÔÈàɯÈËÝÌÙÚÌÓàɯÈÍÍÌÊÛɯÛÏÌɯ"ÖÔ×ÈÕàɀÚɯÙÌÚÜÓÛÚɯÖÍɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯÐÛÚɯÍÐÕÈÕÊÐÈÓɯÊÖÕËÐÛÐÖÕȭɯ 

 

Our company is in business of Power Transmission. Due to nature of Business, the company is subject to 

various rules and regulations in relation to safety, health and environmental protection including Air 

Prevention and Control of Pollution Act, and Water Prevention and National Environmental Policy, 

2006,Environment ȹ/ÙÖÛÌÊÛÐÖÕȺɯ  ÊÛȮɯ ƕƝƜƚɯ ÈÚɯ ÈÔÌÕËÌËɯ ȹɁ$/ ɂȺȮɯ 3ÏÌɯ "ÖËÌɯ ÖÕɯ 6ÈÎÌÚȮɯ ƖƔƕƝȮɯ 3ÏÌɯ

Occupational Safety, Health and Working Conditions Code, 2020, The Industrial Relations Code, 2020, 

The Code on Social Security, 2020, Employees State Insurance Act, 1948, Contract Labour Act, Employees 

Provident Fund Act, Bonus Act etc. Further, the company is subjected to the jurisdiction and is governed 

by Indian Law, rules and regulations in relation to safety, health and environmental protection due to 

the nature of the business of the company. These safety, health and environmental protection laws and 

regulations inter alia impose controls on air and water discharge, employee exposure to hazardous 

ÚÜÉÚÛÈÕÊÌÚɯÈÕËɯÖÛÏÌÙɯÈÚ×ÌÊÛÚɯÖÍɯÛÏÌɯ"ÖÔ×ÈÕàɀÚɯÖ×ÌÙÈÛÐÖÕÚɯÈÕËɯ×ÙÖËÜÊÛÚȭɯ%ÈÐÓÜÙÌɯÛÖɯÊÖmply with any 

existing or future regulations applicable to the Company may result in levy of fines, penalties, 

commencement of judicial proceedings and/or third -party  claims, and may adversely affect the results of 

operations and financial condition.  

 

For ÍÜÙÛÏÌÙɯËÌÛÈÐÓÚɯÙÌÎÈÙËÐÕÎɯÈ××ÓÐÊÈÉÓÌɯÓÈÞÚɯÛÖɯÛÏÌɯÊÖÔ×ÈÕàȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÛÖɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ*Ìàɯ

(ÕËÜÚÛÙÐÈÓɯ1ÌÎÜÓÈÛÐÖÕÚɯÈÕËɯ/ÖÓÐÊÐÌÚɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯ184 of this Red Herring Prospectus.  

 

39. We are susceptible to risks relating to unionization of our empl oyees employed by us.  

 

None of our employees are currently represented by a recognized collective bargaining agreement. We 

cannot assure you that our employees will not unionize, or attempt to unionize in the future, that they 

will not otherwise seek high er wages and enhanced employee benefits. We also cannot assure you that 

we will not experience disruptions in our work due to disputes or other problems with our workforce. If 
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not resolved in a timely manner, these risks could limit our ability to provide our services to our clients, 

or result in an increase in our cost of employee benefits and other expenses. If any of these risks 

materialize, our business, results of operations and financial condition could be affected.  

 

40. .ÜÙɯ"ÖÔ×ÈÕàɀÚɯÍÜÛÜÙÌɯÍÜÕËÐÕÎɯÙÌØÜirements, in the form of further issue of capital or other securities 

and/or loans that might be availed by us, may turn out to be prejudicial to the interest of the shareholders 

depending upon the terms and conditions on which they are raised.  

 

We may require additional capital from time to time depending on our business needs. Any further issue 

of Equity Shares or convertible securities would dilute the shareholding of the existing shareholders and 

such issuance may be done on terms and conditions, which may not be favorable to the then existing 

shareholders. If such funds are raised in the form of loans or debt or preference shares, then it may 

substantially increase our fixed interest/dividend burden and decrease our cash flows, thus adversely 

affecting our business, results of operations and financial condition.  

 

41. We may not be able to sustain effective implementation of our business and growth strategies.  

 

The success of our business will depend greatly on our ability to effectively implement our busi ness and 

growth strategies. We may not be able to execute our strategies in the future. Further, our growth 

strategies could place significant demand on our management team and other resources and would 

require us to continuously develop and improve our op erational, financial and other controls, none of 

which can be assured. Any failure on our part to scale up our infrastructure and management could cause 

disruptions to our business and could be detrimental to our long-term business outlook. Further, we 

operate in a highly dynamic industry, and on account of changes in market conditions, industry 

dynamics, technological improvements or changes and any other relevant factors, our growth strategy 

and plans may undergo changes or modifications, and such changes or modifications may be substantial, 

and may even include limiting or foregoing growth opportunities if the situation so demands. Our 

inability to implement our business strategies and sustain our growth may impair our financial growth 

and thus result in ÈÕɯÈËÝÌÙÚÌɯÐÔ×ÈÊÛɯÖÕɯÖÜÙɯ"ÖÔ×ÈÕàɀÚɯÚÏÈÙÌɯ×ÙÐÊÌȭɯ 

 

42. In the event there is any delay in the completion of the Issue, there would be a corresponding delay in the 

completion of the objects / schedule of implementation of this Issue which would in turn affect our 

revenues and results of operations.  

 

The funds that we receive would be utilized for the Objects of the Issue as has been stated in the Chapter 

ɁObjects of the Issueɂɯ ÖÕɯ ×ÈÎÌɯ ÕÖȭ 107 of the Red herring Prospectus. The proposed schedule of 

implementation of the objects of the Issue is based on our ÔÈÕÈÎÌÔÌÕÛɀÚɯÌÚÛÐÔÈÛÌÚȭɯ(ÍɯÛÏÌɯÚÊÏÌËÜÓÌɯÖÍɯ

implementation is delayed for any other reason whatsoever, including any delay in the completion of the 

Issue, we may have to revise our business, development and working capital plans resulting in 

unprecedented financial mismatch and this may adversely affect our revenues and results of operations.  

 

43. The requirements of being a public listed company may strain our resources and impose additional 

requirements.  

 

With the increased scrutiny of the affairs of a publ ic listed company by shareholders, regulators and the 

public at large, we will incur significant legal, accounting, corporate governance and other expenses that 

we did not incur in the past. We will also be subject to the provisions of the listing agreemen ts signed 

with the Stock Exchanges which require us to file unaudited financial results on a half yearly basis. In 

order to meet our financial control and disclosure obligations, significant resources and management 

supervision will be required. As a resul ÛȮɯÔÈÕÈÎÌÔÌÕÛɀÚɯÈÛÛÌÕÛÐÖÕɯÔÈàɯÉÌɯËÐÝÌÙÛÌËɯÍÙÖÔɯÖÛÏÌÙɯÉÜÚÐÕÌÚÚɯ

concerns, which could have an adverse effect on our business and operations. There can be no assurance 
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that we will be able to satisfy our reporting obligations and/or readily determine and repo rt any changes 

to our results of operations in a timely manner as other listed companies. In addition, we will need to 

increase the strength of our management team and hire additional legal and accounting staff with 

appropriate public company experience and accounting knowledge and we cannot assure that we will 

be able to do so in a timely manner. 

 

EXTERNAL RISK FACTORS  

44. The outbreak and after-effects of COVID-19, or outbreak of any other severe communicable disease could 

have a potential impact on our business, financial condition, cash flows and results of operations.  

 

The outbreak, of any severe communicable disease, as seen in the recent outbreak and aftermath of 

COVID - 19, could materially and adversely affect business sentiment and environment across industries. 

In addition, our revenue and profitability could be impacted to the extent that a natural disaster, health  

epidemic or other outbreak harms the Indian and global economy in general. The outbreak of COVID -19 

has resulted in authorities implementing several measures such as travel bans and restrictions, 

quarantines, shelter in place orders, and lockdowns. These measures have impacted and may further 

impact our workforce and operations and also the operations of our clients. A rapid increase in severe 

cases and deaths where measures taken by governments fail or are lifted prematurely, may cause 

significant economi c disruption in India and in the rest of the world. The scope, duration and frequency 

of such measures and the adverse effects of COVID-19 remain uncertain and could be severe. 

 

During the lockdown period in respo nse to the COVID -19 pandemic, our Company had certain interim 

measures in place to ensure business and operational continuity. Our employees worked remotely. 

However, certain of our operations are dependent on various factors which may not be adequately 

supported by a robust business continuity pla n, which could impact our business in the event of a disaster 

of any nature. Although we continue to devote resources and management focus, there can be no 

assurance that these programs will operate effectively. 

 

45. Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events could materially 

and adversely affect our business and profitability.  

 

Natural disasters (such as earthquakes, fire, typhoons, cyclones, hurricanes and floods), pandemics, 

epidemics, strikes, civil unrest, terrorist attacks and other events, which are beyond our control, may lead 

to global or regional economic instability, which may in turn materially and adversely affect our business, 

financial condition, cash flows a nd results of operations. Any of these occurrences could cause severe 

disruptions to our daily operations and may warrant a temporary closure of our facilities. Such closures 

may disrupt our business operations and adversely affect our results of operation s. Our operation could 

also be disrupted if our clients are affected by such natural disasters or epidemics. An outbreak or 

epidemic, such as SARS, the H1N1 and H5N1 viruses or COVID-19 could cause general consumption or 

the demand for various products to decline, which could result in reduced demand for our services. Such 

an outbreak or epidemic may significantly interrupt our business operations as health or governmental 

authorities may impose quarantine and inspection measures on us or our clients.  

 

Mor eover, certain regions in India have witnessed terrorist attacks and civil disturbances and it is possible 

that future terrorist attacks or civil unrest, as well as other adverse social, economic and political events 

in India could have a negative effect on us. Transportation facilities, including vehicles, can be targets of 

terrorist attacks, which could lead to, among other things, increased insurance and security costs. 

Regional and global political or military tensions or conflicts, strained or altered foreign relations, 

protectionism and acts of war or the potential for war could also cause damage and disruption to our 

business, which could materially and adversely affect our business, financial condition, cash flows and 
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results of operations. Such incidents could create the perception that investments in Indian companies 

involve a higher degree of risk and such perception could adversely affect our business and the price of 

the Equity Shares.  

 

46. Financial instability in other countries may cause increase d volatility in Indian and other financial 

markets.  

 

The Indian financial market and the Indian economy are influenced by economic and market conditions 

in other countries, particularly in emerging market in Asian countries. Financial turmoil in Asia, Eur ope, 

the United States and elsewhere in the world in recent years has affected the Indian economy. Although 

ÌÊÖÕÖÔÐÊɯÊÖÕËÐÛÐÖÕÚɯÈÙÌɯËÐÍÍÌÙÌÕÛɯÐÕɯÌÈÊÏɯÊÖÜÕÛÙàȮɯÐÕÝÌÚÛÖÙÚɀɯÙÌÈÊÛÐÖÕÚɯÛÖɯËÌÝÌÓÖ×ÔÌÕÛÚɯÐÕɯÖÕÌɯÊÖÜÕÛÙàɯ

can have an adverse effect on the securities of companies in other countries, including India. A loss in 

investor confidence in the financial systems of other emerging markets may cause increased volatility in 

Indian financial markets and, indirectly, in the Indian economy in general. Any global fina ncial 

instability, including further deterioration of credit conditions in the U.S. market, could also have a 

negative impact on the Indian economy. Financial disruptions may occur again and could harm our 

results of operations and financial condition.  

 

The Indian economy is also influenced by economic and market conditions in other countries. This 

includes, but is not limited to, the conditions in the United States, Europe and certain economies in Asia. 

Financial turmoil in Asia and elsewhere in the world in recent years has affected the Indian economy. 

Any worldwide financial instability may cause increased volatility in the Indian financial markets and, 

directly or indirectly, adversely affect the Indian economy and financial sector and its business.  

 

Al though economic conditions vary across markets, loss of investor confidence in one emerging economy 

may cause increased volatility across other economies, including India. Financial instability in other parts 

of the world could have a global influence and thereby impact the Indian economy. Financial disruptions 

in the future could adversely affect our business, prospects, financial condition and results of operations. 

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and 

market corrections.  

47. Changing laws, rules and regulations and legal uncertainties in India and other countries may adversely 

affect our business and financial performance.  

 

The regulatory and policy environment in which we operate is evolving and subject to change. Such 

changes may adversely affect our business, results of operations and prospects, to the extent that we are 

unable to suitably respond to and comply with any su ch changes in applicable law and policy. For 

example, the Government of India implemented a comprehensive national goods and services tax 

ȹɁ&23ɂȺɯÙÌÎÐÔÌɯÞÐÛÏɯÌÍÍÌÊÛɯÍÙÖÔɯ)ÜÓàɯƕȮɯƖƔƕƛȮɯÛÏÈÛɯÊÖÔÉÐÕÌËɯÔÜÓÛÐ×ÓÌɯÛÈßÌÚɯÈÕËɯÓÌÝÐÌÚɯÉàɯÛÏÌɯ"ÌÕÛÙÈÓɯÈÕËɯ

State Governments into a unified tax structure. Our business and financial performance could be 

adversely affected by any unexpected or onerous requirements or regulations resulting from the 

introduction of GST or any changes in laws or interpretation of existing laws,  or the promulgation of new 

laws, rules and regulations relating to GST, as it is implemented. The Government has enacted the GAAR 

which have come into effect from April 1, 2017.  

 

Uncertainty in the applicability, interpretation or implementation of any a mendment to, or change in, 

governing law, regulation or policy, including by reason of an absence, or a limited body, of 

administrative or judicial precedent may be time consuming as well as costly for us to resolve and may 

impact the viability of our curr ent businesses or restrict our ability to grow our businesses in the future.  
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48. Investors outside India subscribing to this Issue may not be able to enforce any judgment of a foreign 

court against us, except by way of a suit in India.  

 

Our Company is a liÔÐÛÌËɯÓÐÈÉÐÓÐÛàɯÊÖÔ×ÈÕàɯÐÕÊÖÙ×ÖÙÈÛÌËɯÜÕËÌÙɯÛÏÌɯÓÈÞÚɯÖÍɯ(ÕËÐÈȭɯ.ÜÙɯ"ÖÔ×ÈÕàɀÚɯÈÚÚÌÛÚɯ

are located in India. As a result, it may be difficult for investors to effect service of process upon us or 

such persons in India or to enforce judgments obtained against our Company or such parties outside 

India. India is not a party to any international treaty in relation to the recognition or enforcement of 

foreign judgments. India has reciprocal recognition and enforcement of judgments in civil and 

commercial matters wit h a limited number of jurisdictions, including the United Kingdom, Singapore, 

UAE, and Hong lg. A judgment from certain specified courts located in a jurisdiction with reciprocity 

must meet certain requirements of the Code of Civil Procedure, 1908, as amenËÌËɯȹɁ"ÐÝÐÓɯ/ÙÖÊÌËÜÙÌɯ

"ÖËÌɂȺȭɯ3ÏÌɯ4ÕÐÛÌËɯ2ÛÈÛÌÚɯÏÈÚɯÕÖÛɯÉÌÌÕɯÕÖÛÐÍÐÌËɯÈÚɯÈɯÙÌÊÐ×ÙÖÊÈÛÐÕÎɯÛÌÙÙÐÛÖÙàȭɯ 

 

In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior 

approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will be 

forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would be 

acceptable. Such amount may also be subject to income tax in accordance with applicable law. 

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign 

court, or effect service of process outside of India, against Indian companies, entities, their directors and 

ÌßÌÊÜÛÐÝÌɯÖÍÍÐÊÌÙÚɯÈÕËɯÈÕàɯÖÛÏÌÙɯ×ÈÙÛÐÌÚɀɯÙÌsident in India. Additionally, there is no assurance that a suit 

brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner.  

 

49. Any adverse change or downgrading in ratings of India may adversely affect our business,  results of 

operations and cash flows.  

 

 ÕàɯÈËÝÌÙÚÌɯÙÌÝÐÚÐÖÕÚɯÛÖɯ(ÕËÐÈɀÚɯÊÙÌËÐÛɯÙÈÛÐÕÎÚɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯËÌÉÛɯÉàɯÐÕÛÌÙÕÈÛÐÖÕÈÓɯÙÈÛÐÕÎɯÈÎÌÕÊÐÌÚɯÔÈàɯ

adversely affect our ability to raise additional overseas financing and the interest rates and other 

commercial terms at which such additional financing is available. This could have an adverse effect on 

our ability to fund our growth on favourable terms or at all, and consequently adversely affect our 

business and financial performance and the price of our Equity Shares. 

50. Under Indian legal regime, foreign investors are subject to investment restrictions that limit our 

"ÖÔ×ÈÕàɀÚɯÈÉÐÓÐÛàɯÛÖɯÈÛÛÙÈÊÛɯÍÖÙÌÐÎÕɯÐÕÝÌÚÛÖÙÚȮɯÞÏÐÊÏɯÔÈàɯÈËÝÌÙÚÌÓàɯÈÍÍÌÊÛɯÛÏÌɯÛÙÈËÐÕÎɯ×ÙÐÊÌɯÖÍɯÛÏÌɯ$ØÜÐÛàɯ

Shares. Accordingly, our ability to raise foreign capital may be constrained.  

 

As a company incorporated in India, we are subject to exchange controls that govern the borrowings in 

foreign currencies. Further, under applicable foreign exchange regulations in India, transfer of shares 

between non- residents and residents are freely permitted (subject to compliance with sectoral norms and 

certain other restrictions), if they comply with the pricing guidelines and reporting requirements 

specified under applicable laws. If share transfer is not in compliance with such requirements and does 

not fall under any of the permissible exceptions, then prior approval of the relevant regulatory authority 

is required. Such regulatory restrictions limit our financing sources and could constrain our ability to 

obtain financings on competitive terms and refinance existing indebtedness.  

 

51. The requirements of being a publicly listed company may strain our resources.  

 

We are not a publicly listed company and have not, historically, been subjected to the compliance 

requirement or the increased scrutiny of our affairs by shareholders, regulators and the public at large 

that is associated with being a listed company. As a listed company, we will incur significant legal, 

accounting, corporate governance and other expenses that we did not incur as an unlisted company. We 

will be subject to the SEBI Listing Regulations, which will require us to file audited annual and unaudite d 
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half yearly reports with respect to our business and financial condition. If we experience any delays, we 

may fail to satisfy our reporting obligations and/or we may not be able to readily determine and 

accordingly report any changes in our results of op erations as promptly as other listed companies.  

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our 

disclosure controls and procedures and internal control over financial reporting, including keeping 

adequate records of daily transactions. In order to maintain and improve the effectiveness of our 

disclosure controls and procedures and internal control over financial reporting, significant resources 

and management attention will be required. As a result, our ÔÈÕÈÎÌÔÌÕÛɀÚɯÈÛÛÌÕÛÐÖÕɯÔÈàɯÉÌɯËÐÝÌÙÛÌËɯ

from our business concerns, which may adversely affect our business, prospects, results of operations 

and financial condition. In addition, we may need to hire additional legal and accounting staff with 

appropriate experience and technical accounting knowledge, but we cannot assure you that we will be 

able to do so in a timely and efficient manner.  

 

52. Changes in the Government Policy could adversely affect economic conditions in India generally and our 

business in parti cular.  

 

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest rates, 

changes in Government policy, taxation, social and civil unrest and other political, economic or other 

developments in or affecting India. El imination or substantial change of policies or the introduction of 

×ÖÓÐÊÐÌÚɯÛÏÈÛɯÕÌÎÈÛÐÝÌÓàɯÈÍÍÌÊÛɯÛÏÌɯ"ÖÔ×ÈÕàɀÚɯÉÜÚÐÕÌÚÚɯÊÖÜÓËɯÊÈÜÚÌɯÐÛÚɯÙÌÚÜÓÛÚɯÖÍɯÖ×ÌÙÈÛÐÖÕÚɯÛÖɯÚÜÍÍÌÙȭɯ Õàɯ

ÚÐÎÕÐÍÐÊÈÕÛɯÊÏÈÕÎÌɯÐÕɯ(ÕËÐÈɀÚɯÌÊÖÕÖÔÐÊɯ×ÖÓÐÊÐÌÚɯÊÖÜÓËɯËÐÚÙÜ×ÛɯÉÜÚÐÕÌÚÚɯÈÕËɯÌÊÖÕÖÔic conditions in India 

ÎÌÕÌÙÈÓÓàɯÈÕËɯÛÏÌɯ"ÖÔ×ÈÕàɀÚɯÉÜÚÐÕÌÚÚɯÐÕɯ×ÈÙÛÐÊÜÓÈÙȭ 

 

53. Inflation in India could have an adverse effect on our profitability and if significant, on our financial 

condition.  

 

Inflation is typically impacted by factors such as government al policies, regulations, commodity prices,  

liquidity and global economic environment. Any change in the government or a change in the economic 

and deregulation policies could adversely affect the inflation rates. Continued high rates of inflation may 

increase our costs such as salaries, travel costs and related allowances, which are typically linked to 

general price levels. There can be no assurance that we will be able to pass on any additional costs to our 

clients or that our revenue will increase proportionately corresponding to such inflation. A ccordingly, 

high rates of inflation in India could have an adverse effect on our profitability and, if significant, on our 

financial condition.  

 

54. Taxes and other levies imposed by the Government of India or other State Governments, as well as other 

financi al policies and regulations, may have a material adverse effect on our business, financial 

condition and results of operations.  

 

Taxes and other levies imposed by the Central or State Governments in India that affect our industry 

include STT, GST, income tax and other taxes, duties or surcharges introduced on a permanent or 

temporary basis from time to time. Imposition of any other taxes by the Central and the State 

Governments may adversely affect our results of operations.  

 

55. A slowdown in economic growth in India could adversely affect our business, results of operations, 

financial condition and cash flows.  

 

We are dependent on domestic, regional and global economic and market conditions. Our performance, 

growth and market pr ice of our Equity Shares are and will be dependent to a large extent on the health 

of the economy in which we operate. Demand for our products may be adversely affected by an economic 



 

48 
 

downturn in domestic, regional and global economies. Economic growth in the country in which we 

operate is affected by various factors including domestic consumption and savings, balance of trade 

movements, namely export demand and movements in key imports of materials, global economic 

uncertainty and liquidity crisis, volatil ity in exchange currency rates, and annual rainfall which affects 

agricultural production. Consequently, any future slowdown in the Indian economy could harm our 

business, results of operations, financial condition and cash flows.  

 

RISK FACTORS RELATED TO  EQUITY SHARES  

56. Equity Shares of our Company have never been publicly traded, and after the Issue, the Equity Shares 

may be subject to price and volume fluctuations, and an active trading market for the Equity Shares may 

or may not develop. Further, the Issue Price may not be indicative of the market price of the Equity Shares 

after the Issue.  

 

Prior to this Issue of our Company, no public market existed for the Equity Shares, and an active trading 

market on the Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation of 

Equity Shares does not guarantee that a market for the same will develop, or if developed, the liquidity 

of such market for the Equity Shares cannot be guaranteed. The Issue Price of the Equity Shares is 

proposed to be determined through a book building process in compliance with Schedule XIII of the SEBI 

ICDR and the same may not be indicative of the market price of the Equity Shares at the time of 

commencement of trading of the Equity Shares or at any time thereafter. The Issue Price will be based on 

ÕÜÔÌÙÖÜÚɯÍÈÊÛÖÙÚȮɯÈÚɯËÌÚÊÙÐÉÌËɯÐÕɯÛÏÌɯÚÌÊÛÐÖÕɯɁBasis for Issue PriceɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌ 137 of this RHP. 

This price may not necessarily be indicative of the market price of our Equity Shares after the Issue is 

completed. The market price of the Equity Shares may be subject to significant fluctuations in response 

to, among other factors, variations in our op erating results, market conditions specific to the industry we 

operate in.  

 

Our Equity Shares are expected to trade on BSE after the Issue, but there can be no assurance that active 

trading in our Equity Shares will develop after the Issue, or if such tra ding develops, that it will continue. 

Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading in our 

Equity Shares.  

57. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equ ity Shares  

 

Under the present Indian tax laws and regulations, unless specifically exempted, capital gains that arise 

from the sale of equity shares in an Indian company are generally taxable in India. A securities transaction 

ÛÈßɯȹɁ233ɂȺɯÐÚɯÓÌÝÐÌËɯÖÕɯÈÕË collected by an Indian stock exchange on which equity shares are sold. Any 

gain realised on the sale of listed equity shares held for more than 12 months, which are sold using any 

other platform other than on a recognised stock exchange and on which no STT has been paid, are subject 

to long-term capital gains tax in India at the specified rates depending on certain factors, such as whether 

the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief. 

Accordingl y, you may be subject to payment of long-term capital gains tax in India, in addition to 

×ÈàÔÌÕÛɯÖÍɯ2ÌÊÜÙÐÛÐÌÚɯ3ÙÈÕÚÈÊÛÐÖÕɯ3ÈßɯȹɁ233ɂȺȮɯÖÕɯÛÏÌɯÚÈÓÌɯÖÍɯÈÕàɯ$ØÜÐÛàɯ2ÏÈÙÌÚɯÏÌÓËɯÍÖÙɯÔÖÙÌɯÛÏÈÕɯƕƖɯ

months immediately preceding the date of transfer. STT will be le vied on and collected by a domestic 

stock exchange on which the Equity Shares are sold. Further, any capital gains realised on the sale of 

listed equity shares held for a period of 12 months or less immediately preceding the date of transfer will 

be subject to short term capital gains tax in India. In cases where the seller is a non-resident, capital gains 

arising from the sale of the equity shares will be partially or wholly exempt from taxation in India in cases 

where the exemption from taxation in India is provided under a treaty between India and the country of 

which the seller is resident and the seller is entitled to avail benefits thereunder, subject to certain 

conditions.  
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Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases 

where relief from such taxation in India is provided under a treaty between India and the country of 

which the seller is resident and the seller is entitled to avail benefits thereunder, subject to certain 

ÊÖÕËÐÛÐÖÕÚȭɯ&ÌÕÌÙÈÓÓàȮɯ(ÕËÐÈÕɯÛÈßɯÛÙÌÈÛÐÌÚɯËÖɯÕÖÛɯÓÐÔÐÛɯ(ÕËÐÈɀÚɯÈÉÐÓÐÛàɯÛÖɯÐÔ×ÖÚÌɯÛÈßɯÖÕɯÊÈ×ÐÛÈÓɯÎÈÐÕÚȭɯ ÚɯÈɯ

result, residents of other countries may be liable for tax in India as well as in their own jurisdiction on a 

gain upon the sale of the Equity Shares.  

58. The determination of the Price Band is based on various factors and assumptions, and the Issue Price of 

our Equity Shares may not be indicative of the market price of our Equity Shares after the I ssue.  

 

The determination of the Price Band is based on various factors/ assumptions and will be determined by 

our Company in consultation with the BRLMs. Furthermore, the Issue Price of the Equity Shares will be 

determined by our Company in consultation with the BRLMs through the Book Building Process. The 

Issue Price will be based on numerous factors, ÐÕÊÓÜËÐÕÎɯÛÏÌɯÍÈÊÛÖÙÚɯËÌÚÊÙÐÉÌËɯÐÕɯɁ!ÈÚÐÚɯÍÖÙɯ(ÚÚÜÌɯ/ÙÐÊÌɂɯ

on page 137 of this Red Herring Prospectus and may not be indicative of the market price for the Equity 

Shares after the Issue.  

The market price of the Equity Shares could be subject to significant fluctuations after the Issue and may 

decline below the Issue Price. In addition, the stock market often experiences price and volume 

fluctua tions that are unrelated or disproportionate to the operating performance of a particular company. 

These broad market fluctuations and industry factors may materially reduce the market price of the 

$ØÜÐÛàɯ2ÏÈÙÌÚȮɯÙÌÎÈÙËÓÌÚÚɯÖÍɯÖÜÙɯ"ÖÔ×ÈÕàɀÚɯ×ÌÙÍÖÙÔÈÕÊÌȭɯ Ú a result of these factors, there can be no 

assurance that the investors will be able to resell Equity Shares at or above the Issue Price resulting in a 

loss of all or part of the investment.  

59. QIBs and Non-Institutional Investors are not permitted to withd raw or lower their Bids (in terms of 

quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail 

Individual Investors are not permitted to withdraw their Bids after closure of the Bid/ Issue Closing 

Date.  

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid 

Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of 

quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual 

Investors can revise their Bids during the Bid/ Issue Period and withdraw their Bids until the Bid/ Issue 

Closing Date. While we are required to complete all necessary formalities for listing and commencement 

of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, 

including Allotment, within six Working Days from the Bid/ Issue Closing Date or such other period as 

may be prescribed by the SEBI, events affecting the ÐÕÝÌÚÛÖÙÚɀɯËÌÊÐÚÐÖÕɯÛÖɯÐÕÝÌÚÛɯÐÕɯÛÏÌɯ$ØÜÐÛàɯ2ÏÈÙÌÚȮɯ

including adverse changes in international or national monetary policy, financial, political or economic 

conditions, our business, results of operations, cash flows or financial condition may arise between the 

date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even 

ÐÍɯÚÜÊÏɯÌÝÌÕÛÚɯÖÊÊÜÙȮɯÈÕËɯÚÜÊÏɯÌÝÌÕÛÚɯÔÈàɯÓÐÔÐÛɯÛÏÌɯ(ÕÝÌÚÛÖÙÚɀɯÈÉÐÓÐÛàɯÛÖɯÚÌÓÓɯÛÏÌɯ$ØÜÐÛàɯ2ÏÈÙÌÚɯ ÓÓÖÛÛÌËɯ

pursuant to the Issue or cause the trading price of the Equity Shares to decline on listing.  

Retail Individual Investors can revise their Bids during the Bid/Issue Period and withdraw their Bids 

until Bid/Issue Closing Date. While our Company is required to complete all necessary formalities for 

listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity 

Shares are proposed to be listed including Allotment pursuant to the Issue within three Working Days 

from the Bid/Issue Closing Date, events affecting the BiddÌÙÚɀɯËÌÊÐÚÐÖÕɯÛÖɯÐÕÝÌÚÛɯÐÕɯÛÏÌɯ$ØÜÐÛàɯ2ÏÈÙÌÚȮɯ

including material adverse changes in international or national monetary policy, financial, political or 

economic conditions, our business, results of operations or financial condition may arise between the date 

of submission of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares 
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ÌÝÌÕɯÐÍɯÚÜÊÏɯÌÝÌÕÛÚɯÖÊÊÜÙȮɯÈÕËɯÚÜÊÏɯÌÝÌÕÛÚɯÓÐÔÐÛɯÛÏÌɯ!ÐËËÌÙÚɀɯÈÉÐÓÐÛàɯÛÖɯÚÌÓÓɯÛÏÌɯ$ØÜÐÛàɯ2ÏÈÙÌÚɯ ÓÓÖÛÛÌËɯ

pursuant to the Issue or cause the trading price of the Equity Shares to decline on listing.  

60. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they 

purchase in the Issue.  

 

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain 

actions must be completed before the Equity Shares can be listed and trading in the Equity Shares may 

ÊÖÔÔÌÕÊÌȭɯ(ÕÝÌÚÛÖÙÚɀɯÉÖÖÒɯÌÕÛÙàȮɯÖÙɯȿËÌÔÈÛɀɯÈÊÊÖÜÕÛÚɯÞÐÛÏɯËÌ×ÖÚÐÛÖÙàɯ×ÈÙÛÐÊÐ×ÈÕÛÚɯÐÕɯ(ÕËÐÈȮɯÈÙÌɯÌß×ÌÊÛÌËɯ

to be credited within one wor king day of the date on which  the Basis of Allotment is approved by the 

Stock Exchanges. The Allotment of Equity Shares in the Issue and the credit of such Equity Shares to the 

È××ÓÐÊÈÕÛɀÚɯËÌÔÈÛɯÈÊÊÖÜÕÛɯÞÐÛÏɯËÌ×ÖÚÐÛÖÙàɯ×ÈÙÛÐÊÐ×ÈÕÛɯÊÖÜÓËɯÛÈÒÌɯÈ××ÙÖßÐÔÈÛÌÓàɯfive Working Days from 

the Bid/ Issue Closing Date and trading in the Equity Shares upon receipt of final listing and trading 

approvals from the Stock Exchanges is expected to commence within six Working Days of the Bid/ Issue 

Closing Date. There could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. 

Any failure or delay in obtaining the approval or otherwise commence trading in the Equity Shares would 

ÙÌÚÛÙÐÊÛɯÐÕÝÌÚÛÖÙÚɀɯÈÉÐÓÐÛàɯÛÖɯËÐÚ×ÖÚÌɯÖÍɯÛÏÌÐÙɯ$ØÜÐÛàɯ2ÏÈÙÌÚȭɯ3ÏÌÙÌɯÊÈÕɯÉÌɯÕo assurance that the Equity 

2ÏÈÙÌÚɯÞÐÓÓɯÉÌɯÊÙÌËÐÛÌËɯÛÖɯÐÕÝÌÚÛÖÙÚɀɯËÌÔÈÛɯÈÊÊÖÜÕÛÚȮɯÖÙɯÛÏÈÛɯÛÙÈËÐÕÎɯÐÕɯÛÏÌɯ$ØÜÐÛàɯ2ÏÈÙÌÚɯÞÐÓÓɯÊÖÔÔÌÕÊÌȮɯ

within the time periods specified in this risk factor. We could also be required to pay interest at the 

applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made 

to investors within the prescribed time periods.  

 

61. Holders of Equity Shares may be restricted in their ability to exercise pre -emptive rights under Indian 

law and thereby may suffer future dilution of their ownership position  

 

Under the Companies Act, a company having share capital and incorporated in India must offer its 

holders of equity shares pre-emptive rights to subscribe and pay for a proportionate number of equi ty 

shares to maintain their existing ownership percentages before the issuance of any new equity shares, 

unless the pre-emptive rights have been waived by adoption of a special resolution. However, if the laws 

of the jurisdiction the investors are located in does not permit them to exercise their pre-emptive rights 

without our filing an offering document or registration statement with the applicable authority in such 

jurisdiction, the investors will be unable to exercise their pre -emptive rights unless we m ake such a filing. 

If we elect not to file a registration statement, the new securities may be issued to a custodian, who may 

ÚÌÓÓɯÛÏÌɯÚÌÊÜÙÐÛÐÌÚɯÍÖÙɯÛÏÌɯÐÕÝÌÚÛÖÙɀÚɯÉÌÕÌÍÐÛȭɯ3ÏÌɯÝÈÓÜÌɯÛÏÌɯÊÜÚÛÖËÐÈÕɯÙÌÊÌÐÝÌÚɯÖÕɯÛÏÌɯÚÈÓÌɯÖÍɯÚÜÊÏɯÚÌÊÜÙÐÛÐÌÚɯ

and the related transaction costs cannot be predicted. In addition, to the extent that the investors are 

unable to exercise pre-emption rights granted in respect of the Equity Shares held by them, their 

proportional interest in us would be reduced.  

62. A third -party could be prevented from acquiring control of us post this Issue, because of anti-takeover 

provisions under Indian law.  

 

As a listed Indian company, there are provisions in Indian legal regime that may delay, deter or prevent 

a future takeover or change in control of  our Company. Under the Takeover Regulations, an acquirer has 

been defined as any person who, directly or indirectly, acquires or agrees to acquire shares or voting 

rights or control over a company, whether individually or acting in concert with others. Al though these 

provisions have been formulated to ensure that interests of investors/shareholders are protected, these 

provisions may also discourage a third party from attempting to take control of our Company subsequent 

to completion of the Issue. Consequently , even if a potential takeover of our Company would result in 

the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial to 

our shareholders, such a takeover may not be attempted or consummated because of Takeover 

Regulations.  
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63. After the Issue, the Equity Shares may experience price and volume fluctuations, and an active trading 

market for the Equity Shares may not develop. Further, the price of the Equity Shares may be volatile, 

and you may be unable to resell the Equity Shares at or above the Issue Price, or at all.  

 

An active trading market on the Stock Exchange may not develop or be sustained after the Issue. Listing 

and quotation do not guarantee that a market for the Equity Shares will develop, or if developed, the 

liquidit y of such market for the Equity Shares. The Issue Price of the Equity Shares shall be determined 

through a book-building process and may not be indicative of the market price of the Equity Shares at 

the time of commencement of trading of the Equity Shares or at any time thereafter. The market price of 

the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations 

in our operating results of our Company, market conditions specific to the industry we operate in, 

developments relating to India, volatility in securities markets in jurisdictions other than India, variations 

in the growth rate of financial indicators, variations in revenue or earnings estimates by research 

publications, and changes in economic, legal and other regulatory factors.  

 

64. Any Penalty or demand raised by statutory authorities in future will affect our financial position of our 

Company.  

 

Our Company works as an Engineering, Procurement and Construction (EPC) contractor and providing 

services to power transmission and distribution utilities companies,  which attracts tax liability as per the 

applicable provisions of Law. We are also subject to the labour laws like depositing of contributions with 

Provident Fund. Though, we have deposited the required returns under various applicable Acts but any 

demand or penalty raised by the concerned authority in future for any previous year and current year 

will affect the financial position of our Company.  
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  SECTION IV ɬ INTRODUCTION  

THE ISSUE  

PRESENT ISSUE IN TERMS OF THIS RED HERRING PROSPECTUS  

ssssss Details of Equity Shares  

Offer of Equity  Shares by our Company 
(1)

 

 

Offer of upto 47,90,000 Equity Shares of  10 each for  cash at a price of  

Ȼɡȼɯ(including  a Share premium  of  Ȼɡȼ per Equity  Share) per share 

aggregating  Ȼɡȼ lakhs. 

consists of: 

Fresh Issue Upto 27,90,000 Equity Shares of  10 each for cash at a price of  Ȼɡȼ 

(including a Share premium of  Ȼɡȼ per Equity Share) per share 

aggregating  Ȼɡȼ lakhs. 

Offer for Sale Offer for sale by existing shareholder upto 20,00,000 equity shares of  10 

each at  Ȼɡȼ per equity share aggregating to  Ȼɡȼɯlakhs 

The offer consists of: 

 

Market  Maker Reservation Portion 

Upto 2,44,000 equity Shares of  10 each for  cash at a price of  Ȼɡȼ 

(including  a Share premium  of  Ȼɡȼ per Equity  Share) per share 

aggregating  Ȼɡȼɯlakhs 

 

Net Issue to the Public 

Upto 45,46,000 equity  Shares of  10 each for  cash at a price of  Ȼɡȼ 

(including  a Share premium  of  Ȼɡȼ per Equity  Share) per share 

aggregating  Ȼɡȼɯlakhs 

Of Which  

  

A.  QIB Portion  

QIB Portion being not more than 50% of the Net Offer aggregating to 

22,50,000 Equity shares shall be available for allocation of face value of  10 

each for  cash at a   price of  Ȼɡȼ (including  a Share premium  of  Ȼɡȼ per 

Equity  Share) per share aggregating  ȻɡȼɯLakhs 

Of Which  

Anchor Investor Portion  Upto  13,36,400 Equity Shares of  10 each at a price of  Ȼɡȼ (including a 

Share premium of  Ȼɡȼ per Equity Share) per share aggregating  Ȼɡȼ 

Lakhs 

Net QIBs Portion (assuming Anchor 

Investor portion is fully subscribed)  

Upto 9,13,600 Equity Shares of  10 each at a price of  Ȼɡȼ (including  a 

Share premium  of  Ȼɡȼ per Equity  Share) per share aggregating  Ȼɡȼɯ

Lakhs 

 Of which 

Available for allocation to Mutual Funds 

only (5% of the Net QIB portion)  

Upto 44,400 Equity Shares of  10 each at a price of  Ȼɡȼ (including a Share 

premium of   Ȼɡȼ per Equity Share) per share aggregating  ȻɡȼɯLakhs 

Balance of all QIBs including Mutual 

Funds 

Upto 8,69,200 Equity Shares of  10 each at a price of  Ȼɡȼ (including  a 

Share premium  of  Ȼɡȼ per Equity  Share) per share aggregating ȻɡȼɯLakhs 

B. Retail Portion  Upto 16,04,800 Equity Shares of  10 each at a price of  Ȼɡȼ (including  a 

Share premium  of  Ȼɡȼ per Equity  Share) per share aggregating  Ȼɡȼɯlakhs 

will be available for allocation to Investors up to  2.00 Lakhs 

C. Non -Institutional Portion  Upto 6,91,200 Equity Shares of  10 each at a price of  Ȼɡȼ (including  a 

Share premium  of  Ȼɡȼ per Equity  Share) per share aggregating  Ȼɡȼɯlakhs 

will be available for allocation to Investors above  2.00 Lakhs 

Equity  Shares outstanding  prior  to the 

Issue 

1,52,17,392 Equity Shares 

Equity  Shares outstanding  after  the 

Issue 

Upto 1,80,07,392 Equity Shares 

Objects  of  the Issue Please see the chapter titled  ɁObjects of the Issueɂ 

beginning  on page no. 107 of this Prospectus 
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(1) This Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. 

%ÖÙɯÍÜÙÛÏÌÙɯËÌÛÈÐÓÚȮɯ×ÓÌÈÚÌɯÚÌÌɯÛÏÌɯÚÌÊÛÐÖÕɯÛÐÛÓÌËɯɁ(ÚÚÜÌɯ1ÌÓÈÛÌËɯ(ÕÍÖÙÔÈÛÐÖÕɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ342 of this Red Herring 

Prospectus. 

(2) The present Issue has been authorized pursuant to a resolution of our Board dated July 10,2024 and by Special Resolution 

passed under Section 62(1)(C) of the Companies Act, 2013 at an Annual General Meeting of our shareholders held on July 

13,2024.  

(3) Our Company and Selling Shareholders, in consultation with the BRLM may allocate up to 60% of the QIB Portion to 

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

Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at 

or above the Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the 

remaining Equity Shares shall be added to the QIB Portion. 5% of the QIB Portion (excluding Anchor Investor Portion) 

shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion 

(excluding Anchor Investor Portion) shall be available for allocation on a proportionate basis to all QIB Bidders, including 

Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event of under-subscription in the 

Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. In the event the aggregate 

demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual 

Fund Portion will be added to the QIB Portion and allocated proportionately to the OIB Bidders (other than Anchor 

Investors) in proportion to their Bids. Further, not less than 15% of the Net Offer shall be available for allocation on a 

proportionate basis to Non-Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation to 

Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above 

the Offer Price. 

(4) In the event of over-subscription, Allotment shall be made on a proportionate basis, subject to valid Bids received at or 

above the Offer Price. If the retail individual investor category is entitled to more than the allocated portion on 

proportionate basis, the retail individual investors shall be allocated that higher percentage. Subject to valid Bids being 

received at or above the Offer Price, under- subscription, if any, in any category except the QIB Portion, would be allowed 

to be met with spill- over from other categories or a combination of categories at the discretion of our Company, in 

consultation with the BRLM and the Designated Stock Exchange. However, under-subscription, if any, in the QIB Portion 

will not be allowed to be met with spill-over from other categories or a combination of categories. 

(5) The allocation in the net issue to the public category shall be made as per the requirements of Regulation 253(1) of SEBI 

(ICDR) Regulations, as amended from time to time: 

(a) Not less than thirty five percent (35%) to Retail individual investors; 

(b) Not less than fifteen percent (15%) to non-Institutional Investors; and 

(c) Not more than fifty percent (50%) to Qualified Institutional Buyers (QIBs), five percent (5%) of which shall be 

allocated to mutual funds. 

Provided the unsubscribed portion in either of the categories specified in clauses (a) or (b) above may be allocated to the 

applicants in the other category. 

Provided further that in addition to five percent allocation available in terms of clause (c), mutual funds shall be eligible 

for allocation under the balance available for qualified institutional buyers. 

%ÖÙɯÍÜÙÛÏÌÙɯËÌÛÈÐÓÚɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÛÖɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ(ÚÚÜÌɯ2ÛÙÜÊÛÜÙÌɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ351 of this Red Herring 

Prospectus. 
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SUMMARY OF FINANCIAL INFORMATION  

  

Sr. No. Particulars  Page Nos. 

1. Restated Standalone Financial Information 55-57 

2. Restated Consolidated Financial Information  58-60 
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RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILITIES  

(  in lakhs) 

 

Particulars  

As on 30th 

September, 2024 

(for 6 months)  

As at 31st March, 

2024 2023 2022 

EQUITY AND LIABILITIES      

1.Shareholder's fund      

a) Equity Share Capital  1,521.74  1,521.74 1,521.74 1,521.74 

b) Reserves and surplus  9,600.48  6,908.31 4,344.06 3,706.95 

Total Shareholders Fund (1)   11,122.22  8,430.05 5,865.80 5,228.69 

2.Non-current liabilities      

a) Long Term Borrowings   4,998.35  5,283.16 4,377.64 4,553.75 

b) Deferred tax liabilities (Net)   93.55  84.27 57.83 43.04 

c) Long term provisions   - - - 

Total (2) 5,091.90 5,367.43 4,435.47 4,596.79 

3.Current liabilities      

a) Short term Borrowings  2,974.69 2,483.92 1,593.56 1,689.58 

b) Trade payables     

i) Due to MSME  122.25  50.13 - - 

ii) Due to Others   8,727.83  3,093.57 3,435.73 3,401.55 

c) Short-term provisions  2,192.38 1,466.21 1,939.03 1,884.96 

d) Other Current Liabilities  3,591.15 3,147.69 2,553.79      

761.25 

Total (3) 17,608.30 10,241.52 9,522.11 7,737.34 

TOTAL (1+2+3) 33,822.42 24,039.00 19,823.38 17,562.82 

ASSETS     

1.Non - Current Assets      

a) Property, Plant & Equipment      

i.) Tangible assets 1,842.39            1,983.26          1,900.86          1608.81 

ii) Capital work -in-progress 53.36    

iii) Intangible assets  - -           27.02 

iv ) Intangible Assets under 

development  

 - -               - 

v) Not Put to use  - -               - 

b) Non-Current Investment  1,078.48 43.07 13.00 13.00 

c) Deferred Tax Assets (net)  -    - -     - 

d) Long Term Loans & Advances  -    - -       - 

e) Other Non-Current Assets  7,741.98   4,655.22   3,583.05   3,769.13  

Total (1) 10,716.21  6,681.55   5,496.91   5,417.96  

2.Current Assets      

a) Inventories 6,147.47 3,644.66 3,685.52 2,794.88 

b) Current Investment  - 785.93 1,799.21 1,205.61 

c) Trade Receivables  9,650.70   7,371.12   5,819.08   5,677.48  

d) Cash and Cash equivalents  12.46  16.94 24.19 188.76 

e) Short-term loans and advances  1,271.72  1,207.09 1,227.00 535.13 

f) Other Current Assets  6,023.86  4,331.71 1,771.47 1,743.00 

Total (2) 23,106.21 17,357.45  14,326.47   12,144.86  

TOTAL (1+2) 33,822.42 24,039.00 19,823.38 17,562.82 
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RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS ACCOUNT  

 (  in lakhs)  

 

Particulars  

For the Period 

ended 30th 

September 2024 

For the Year ended, 

2024 2023 2022 

INCOME:       

Revenue from Operations  31,305.99  28,496.98 20,717.94 14,680.88 

Other Income  479.10  1,009.09 399.63    255.96 

Total income   31,785.09  29,506.07 21,117.57 14,936.84 

     

EXPENSES:     

Cost of materials consumed -    - - - 

Purchase of Stock-in-trade/Traded Goods 27,139.74 20,705.78 17,346.95 11,468.69 

Change in inventories of finished goods, WIP 

and Stock-in-trade 

-2,502.81 40.85 (890.64) (761.03) 

Employee Benefit Expenses 1,689.60 2,891.07 2,127.60 2,238.89 

Depreciation & Amortization cost  52.18 69.83 93.71 167.09 

Corporate Social Responsibility Expenditure  12.36 11.00 10.85 11.34 

Finance Cost 536.61 928.54 847.03 751.80 

Other Expenses 1,241.16 1,452.69 722.34 619.86 

Total expenses 28,168.84 26,099.76 20,257.84 14,496.64 

     

Restated Profit before extra - ordinary items 

and tax 

3,616.25 3,406.31 859.73 440.20 

Extraordinary Items  - - - - 

Restated Profit before tax  3,616.25 3,406.31 859.73 440.20 

     

Less: Tax expense     

Provision for income tax  (838.71) (777.58) (169.79) (95.08) 

Deferred tax charge/ (benefit) (9.29) (26.44) (14.79)       (0.52) 

MAT credit (entitlement) / utilized  - - -  - 

     

Total  (848.00) (804.02) (184.58)       (95.60) 

     

Restated Profit after Tax  2,768.25 2,602.29 675.15      344.60 

Earnings per equity share (Basic and 

Diluted) (in Rs)  

18.19 17.10 4.44 2.26 

Nominal Value Per Share 10/- 10/- 10/- 10/- 
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RESTATED STANDALONE CASH FLOW STATEMENT  

(  in lakhs)  

Particulars  

For the Period 

ended 30th Sept 

2024 

For the year ended 31st March, 

2024 2023 2022 

Cash Flow from Operating Activities      

Net Profit Before Taxes and Exceptional Items:  3,616.25 3,406.31 859.73 440.20 

Adjustments for:      

Depreciation/Amortisation  52.18 69.83 93.71 167.09 

Interest and other Financial Charges 536.61 928.54 847.03 751.80 

Other adjustment for non -cash items - - - - 

(Gain)/ Loss on Sale of Fixed Assets -135.51 - (0.50) 3.35 

Share of Profit & Loss from partnership firm or Limited 

Liability Partnership  

-229.27 (668.52) (83.04) (2.84) 

Interest Income  -    (202.37) (139.57) (189.27) 

Operating Profit Before Working Capital 

Adjustments  

3,840.26 3,533.79 1,577.37 1,170.33 

Adjustment for Changes in Working Capital      

Increase / decrease in Trade payables 5,706.39 (292.03) 34.18 (98.84) 

Increase / decrease in inventories (2,502.81) 40.85 (890.64) (761.03) 

Increase / decrease in Loans and Advances (64.630 19.91 (691.87) (199.42) 

Increase / decrease in Other Current   (1,692.14)  (2,560.24)  (28.47)  1,676.29  

Increase/decrease in trade receivables (2,279.58)  (1,552.03)  (141.60)  (1,800.85) 

Increase / decrease in Short Term Provision 726.18  (472.04)  58.94   635.53  

Increase / decrease in Other current liabilities 443.46  593.90   1,787.67   124.98  

Other Adjustment      

Cash Flow Generated from Operations  4,177.13  (687.88)  1,705.58   746.99  

Income Taxes Paid (838.71) (778.36) (169.79) (95.08) 

MAT Entitlement Reversal / Prior Period Taxes      

Net Cash flow from Operating activities (A)  3,338.42  (1,466.24)  1,535.79   651.91  

     

Cash Flow From Investing Activities      

Purchase of property, plant and equipment  (162.67) (152.23) (358.87) (148.76) 

Proceeds on sale of Property, Plant and Equipment 333.46 - 0.63 1.78 

Increase / decrease in Non-Current Assets (3,086.76)  (1,072.17)  186.08   (1,741.60) 

Purchase of non-current investments (249.48) 983.21 (593.60) (206.93) 

Interest & Other Income - 202.37 139.57 189.27 

Profit from Partnership firm  229.27 668.52 83.04 2.84 

Other inflow/(outflow) cash      

Net Cash (Used in) / from Investing Activities(B)  (2,936.17)  629.69   (543.15)  (1,903.40) 

     

Cash flow from financing activities      

Interest and Finance Cost (536.61) (928.54) (847.03) (751.80) 

(Repayments)/ Proceeds of long term borrowings (284.81) 905.52 (176.11) 975.42 

(Repayments)/ Proceeds of short term borrowings 490.78 890.36 (96.02) 418.58 

Dividend Paid  (76.09) (38.04) (38.04) (38.04) 

Net Cash Flow from Financing Activities (C)  (406.73) 829.30 (1,157.20) 604.16 

     

Net Increase/ (Decrease) in Cash and Cash 

Equivalents ( A + B + C) 

(4.48) (7.25) (164.57) (647.34) 

     

Opening Cash & Cash equivalent  16.94 24.19 188.76 836.10 

Closing Cash & Cash Equivalent  12.46 16.94 24.19 188.76 
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES  

 (  in lakhs) 

 

Particulars  

As on 30th 

September, 2024 

(for 6 months)  

EQUITY AND LIABILITIES   

1.Shareholder's fund   

a) Equity Share Capital  1,521.74  

b) Reserves and surplus  9,686.94  

Total Shareholders Fund (1)   11,208.68  

2.Non-current liabilities   

a) Long Term Borrowings   5,064.82  

b) Deferred tax liabilities (Net)   94.71  

c) Long term provisions   -    

Total (2) 5,159.53 

3.Current liabilities   

a) Short term Borrowings  3,037.89 

b) Trade payables  

i) Due to MSME  139.75  

ii) Due to Others   8,826.64  

c) Short-term provisions  2,872.76 

d) Other Current Liabilities  3,481.33 

Total (3) 18,358.37 

TOTAL (1+2+3) 34,726.58 

ASSETS  

1.Non - Current Assets   

a) Property, Plant & Equipment   

i.) Tangible assets 1,958.36 

ii) Capital work -in-progress 53.36 

iii) Intangible assets 71.23 

iv) Intangible Assets under development  - 

v) Not Put to use - 

b) Non-Current Investment  80.07 

c) Deferred Tax Assets (net) - 

d) Long Term Loans & Advances - 

e) Other Non-Current Assets 8,085.92 

Total (1) 10,248.94 

2.Current Assets   

a) Inventories 6,604.99 

b) Current Investment  -    

c) Trade Receivables 10,109.24 

d) Cash and Cash equivalents  13.05  

e) Short-term loans and advances  1,282.56  

f) Other Current Assets  6,467.80  

Total (2) 24,477.64 

TOTAL (1+2) 34,726.58 
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS ACCOUNT  

 (  in lakhs)  

 

Particulars  

For the Period 

ended 30th 

September 2024 

INCOME:   

Revenue from Operations  31,703.68  

Other Income  481.28  

Total income   32,184.96  

  

EXPENSES:  

Cost of materials consumed -    

Purchase of Stock-in-trade/Traded Goods 27,321.68 

Change in inventories of finished goods, WIP and Stock-in-trade (2,572.78) 

Employee Benefit Expenses 1,766.32 

Depreciation & Amortization cost  56.42 

Corporate Social Responsibility Expenditure  12.36 

Finance Cost 546.52 

Other Expenses 1,310.96 

Total expenses 28,441.48 

  

Restated Profit before extra - ordinary items and tax  3,743.48 

Extraordinary Items  - 

Restated Profit before tax  3,743.48 

  

Less: Tax expense  

Provision for income tax  (878.32) 

Deferred tax charge/ (benefit) (10.44) 

MAT credit (entitlement) / utilized  - 

  

Total  (888.76) 

  

Restated Profit after Tax  2,854.72 

Earnings per equity share (Basic and Diluted) (in Rs)  18.76 

Nominal Value Per Share  10/- 
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RESTATED CONSOLIDATED CASH FLOW STATEMENT  

(  in lakhs)  

Particulars  
For the Period 

ended 30th Sept 2024 

Cash Flow from Operating Activities   

Net Profit Before Taxes and Exceptional Items:  3,743.50 

Adjustments for:   

Depreciation/Amortisation  56.42 

Interest and other Financial Charges 537.83 

Other adjustment for non -cash items  

(Gain)/ Loss on Sale of Fixed Assets (135.51) 

Share of Profit & Loss from partnership firm or Limited Liability Partnership  (229.27) 

Interest Income   

Operating Profit Before Working Capital Adjustments  3,972.97 

Adjustment for Changes in Working Capital   

Increase / decrease in Trade payables 5,356.59 

Increase / decrease in inventories (2,571.22) 

Increase / decrease in Loans and Advances 515.18 

Increase / decrease in Other Current   (1,838.49) 

Increase/decrease in trade receivables (1,979.97) 

Increase / decrease in Short Term Provision 791.79 

Increase / decrease in Other current liabilities 319.81 

Other Adjustment   

Cash Flow Generated from Operations  4,566.66 

Income Taxes Paid (878.32) 

MAT Entitlement Reversal / Prior Period Taxes  - 

Net Cash flow from Operating activities (A)  3,688.34 

  

Cash Flow From Investing Activities   

Purchase of property, plant and equipment  (168.61) 

Proceeds on sale of Property, Plant and Equipment 333.47 

(Increase) / decrease in Non-Current Assets (3,549.09) 

Purchase/(Sale) of non-current investments  (20.21) 

Interest & Other Income - 

Profit from Partnership firm  - 

Other inflow/(outflow) cash  - 

Net Cash (Used in) / from Investing Activities(B)  (3,404.44) 

  

Cash flow from financing activities   

Interest and Finance Cost (537.83) 

(Repayments)/ Proceeds of long term borrowings 446.52 

(Repayments)/ Proceeds of short term borrowings (218.34) 

Dividend Paid  (76.09) 

Net Cash Flow from Financing Activities (C)  (385.74) 

  

Net Increase/ (Decrease) in Cash and Cash Equivalents ( A + B + C) (101.84) 

  

Opening Cash & Cash equivalent  114.89 

Closing Cash & Cash Equivalent  13.05 
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GENERAL INFORMATION  

.ÜÙɯ"ÖÔ×ÈÕàɯÞÈÚɯÖÙÐÎÐÕÈÓÓàɯÍÖÙÔÌËɯÈÚɯÈɯ×ÈÙÛÕÌÙÚÏÐ×ɯÍÐÙÔɯÐÕɯÛÏÌɯÕÈÔÌɯÈÕËɯÚÛàÓÌɯÖÍɯɁ1 )$2'ɯ31 #$12ɂɯ

pursuant to a deed of partnership dated May 5, 1971 Registration certificate issued by Registrar of Firms, 

Ahmedabad having Registered No. GUJ/AHD/32515 under the provisions of the Indian Partnership Act, 1932. 

2ÜÉÚÌØÜÌÕÛÓàȮɯÖÜÙɯ×ÈÙÛÕÌÙÚÏÐ×ɯÍÐÙÔɯÞÈÚɯÊÖÕÝÌÙÛÌËɯÛÖɯ/ÙÐÝÈÛÌɯÓÐÔÐÛÌËɯ"ÖÔ×ÈÕàɯɁRAJESH POWER SERVICES 

/1(5 3$ɯ+(,(3$#ɂɯÖÕɯƕƔÛÏɯ%ÌÉÙÜÈÙàȮɯƖƔƕƔɯÜÕËÌÙɯÛÏÌɯ×ÙÖÝÐÚÐÖÕÚɯÖÍɯÊÖÔ×ÈÕÐÌÚɯÈÊÛȮɯƕƝƙƚɯÞÐÛÏɯÛÏÌɯÙÌÎÐÚÛÙÈÙɯÖÍɯ

companies, Ahmedabad bearing registration no. 059536 then the company was converted from RAJESH 

POWER SERVICES PRIVATE LIMITED to RAJESH POWER SERVICES LIMITED and fresh certificate of 

incorporation was issued on June 26, 2024 by the registrar of companies, Ahmedabad. 

The Corporate Identity Number of our Company is U31300GJ2010PLC059536. 

%ÖÙɯÍÜÙÛÏÌÙɯËÌÛÈÐÓÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÛÖɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁHistory and Certain Corporate MattersɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯ

no. 191 Of this Red Herring Prospectus. 

BRIEF COMPANY AND ISSUE INFORMATION  

 

Registered Office  

Address : 380/3, Siddhi House, Opp Lal Bungalows. B/H Sasuji Dining Hall, 

Off C.G. Road, Navrangpura, Ahmedabad - 380006 

Tel No: +91 6358736465 

Email:  cs@rajeshpower.com  

Website:   https://www.rajeshpower.com 

%ÖÙɯËÌÛÈÐÓÚɯÙÌÓÈÛÐÕÎɯÛÖȮɯɁ'ÐÚÛÖÙàɯÈÕËɯ"ÖÙ×ÖÙÈÛÌɯ2ÛÙÜÊÛÜÙÌɂɯÖÍɯÖÜÙɯÊÖÔ×ÈÕàɯ

please refer page 191 of this Red Herring Prospectus. 

Date of Incorporation  February 10, 2010 

Company Registration No.  059536 

Company Identification No.  U31300GJ2010PLC059536 

Address of Registrar of 

Companies  

Address:  ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, 

Naranpura, Ahmedabad ɬ 380013 

Tel :+91 079 27438531  

Issue Programme 
Issue Opens on: Monday, 25th November, 2024 

Issue Closes on: Wednesday, 27th November, 2024 

Designated Stock Exchange 
BSE Limited  

SME Platform of BSE +ÐÔÐÛÌËɯȹɁBSE SMEɂȺ 

Company Secretary &  

Compliance Officer  

Ms. Jyoti Dakshesh Mochi 

Address : 380/3, Siddhi House, Opp Lal Bungalows. B/H Sasuji Dining Hall, 

Off C.G. Road, Navrangpura, Ahmedabad ɬ 380006 

Tel  No: +91 6358736465 

Email:  cs@rajeshpower.com  

Website:  https://www.rajeshpower.com  

 

 

 

 

https://www.rajeshpower.com/
mailto:cs@rajeshpower.com
https://www.rajeshpower.com/
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BOARD OF DIRECTORS OF OUR COMPANY  

 

The following table sets forth the Board of Directors of our Company:  

Name Designation  Address  DIN  

Mr. Kurang Ramchandra 

Panchal Manging Director  

1, Ashni Society, Jodhpur Char Rasta 

Satellite, Manekbag, Ahmedabad ɬ 

380015 

00773528 

Mr. Rajendra Baldevbhai 

Patel 
Whole time Director  

67, Shivranjani Society, Shivranjani 

Cross Road, Satellite, Ambavadi Vistar, 

Ahmedabad - 380015 

00137280 

Mr. Utsav Nehal Panchal 

Director & Chief 

Executive Officer 

L 33, Swatantra Sanani Nagar, 

Akhbarnagar Circle, Nava Vadaj, 

Naranpura Vistar, Ahmedabad - 

380013 

08486317 

Mr. Kaxil Prafulbhai Patel  
Director & Chief 

financial officer  

67, Shivranjani Society, Shivranjani 

Cross Road, Satellite, Ambavadi Vistar, 

Ahmedabad - 380015 

07634816 

Ms. Pankti Parth Shah Non-executive 

Independent  

director  

Parthvilla, 4 Neelkanth Bunglows, 

Sukhipura, Paldi, Ahmedabad -380007. 

10089087 

Mr. Sujit Gulati  

 

Non-executive 

Independent 

director  

A 301, Suryaketu Tower, Nr Sambhav 

Press, Bodakdev, Ahmedabad 380054. 

00177274 

Mr. Viral Deepakbhai 

Ranpura 

 

Non-executive 

Independent 

director  

A-31, Saiyam Housing Co. op Housing 

Soc Limited, Near Panchdev Mandir, 

Opposite Axis Bank, NehruNagar, 

Manekbag, Ahmedabad, Gujarat-

380015 

07177208 

For further details pertaining to the educational qualification and experience of our directors, for details please 

refer to the chapter titled Ɂ.ÜÙɯ,ÈÕÈÎÌÔÌÕÛɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖȭɯ195 of this Red Herring Prospectus. 

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre or post-Issue related problems, 

such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary account and unblocking of 

funds. All grievances relating to the Application process may be addressed to the Registrar to the Issue with a copy to the 

SCSBs, giving full details such as name, address of Applicant, application number, number of Equity Shares applied for, 

amount blocked on application and designated branch or the collection centre of the SCSB where the Application Form was 

submitted by the Applicants. 
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DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY  

BOOK RUNNING LEAD MANAGERS TO THE ISSUE  

  

 

ISK ADVISORS PRIVATE LIMITED  

501, A. N. Chambers, 130, Turner Road, Bandra West, 

Mumbai -400 050  

Tel No.:  +91 ɬ 22 ɬ 26431002 or +91 079 26464023 

Email:  ncmpl@ncmpl.com 

Website:  www.iskadvisors.com  

Investor Grievance Email:  enquiry@ncmpl.com 

Contact Person: Mr. Ronak I. Kadri  

SEBI Registration No.  INM000012625 

 

REGISTRAR TO THE ISSUE  

 

 

Bigshare Services Pvt. Ltd. 

1st Floor, Bharat Tin Works Building, Opp. Oasis, 

Makwana Road, Marol, Andheri East, Mumbai ɬ 400 059 

Tel No.: +91 ɬ 22 ɬ 62638200 Fax: +91 22 62638299 

Email:  ipo@bigshareonline.com 

Website:  http://www.bigshareonline.com/   

Investor Grievance Email    

Email:  investor@bigshareonline.com 

Contact Person: Mr. Babu Rapheal 

SEBI Registration No.:  INR000001385 

 

LEGAL COU BSEL TO THE ISSUE  

 

MR. VIVAN  A. PATEL, ADVOCATE  

Office: Plot No. 7, Rambaug, Spring Valley - &ÈÛÌɯȿ ɀȮɯ 

Behind Karnavati Club, S.G. Road, Ahmedabad ɬ 380 058.  

Mobile No.:  +91 ɬ 7567664843 

Email:  adv.v ivanpatel@yahoo.in 

Contact Person: Mr. Vivan  A. Patel 

 

STATUTORY AUDITOR OF THE COMPANY  

 

M/S. NAIMISH N. SHAH & CO.  

Address : Ɂ2ÏÙÌÌɯ&ÈÕÌÚÏɂ 

 B/3, Trupti Apartments,  

 B/h. Old Gujarat High Court,  

 Navrangpura, Ahmedabad ɬ 380 009. 

Phone No.: +91 7927546336/ +91 9879005671 

Email:  contact@nnshahco.co.in  

Contact Person:  CA PRANAV N. SHAH 

Membership No. : 033747 

Firm Registration No. : 106829W 

Peer Review No.: 014881 

 

http://www.bigshareonline.com/
mailto:adv.vivanpatel@yahoo.in
mailto:contact@nnshahco.co.in
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CHANGES IN THE AUDITORS  

$ßÊÌ×ÛɯÈÚɯÚÛÈÛÌËɯÉÌÓÖÞɯÛÏÌÙÌɯÏÈÝÌɯÉÌÌÕɯÕÖɯÊÏÈÕÎÌÚɯÐÕɯÖÜÙɯÊÖÔ×ÈÕàɀÚɯÈÜËÐÛÖÙɯÐÕɯÓÈÚÛɯƗɯȹ3ÏÙÌÌȺɯàÌÈÙÚȯ 

Particulars  Auditor for the period  Reason for change 

Name: M/s Naimish N. Shah & Co. 

Address: Shree Ganesh "Trupti 

Apartment, B \ H, Old High Court, 

Navrangpura, Ahmedabad 380009 

Phone No.: 079 27546336 

Email: pranav07shah@yahoo.co.in 

Firm Registration No.: 106829W 

Peer Review No : 014881 

 

From the Financial year 2016-

17 and onwards. 

 

 

Appointed as auditor to fill 

up the casual vacancy  

   

 

BANKER(S) TO OUR COMPANY  

 

 

HDFC BANK LIMITED  

1st Floor, Astral Tower,  

Navranpura Branch,  

Near Mithakali six road,  

Ahmedabad -380009.  

Email id:  support@hdfcbank.com 

 

 

 

UNION BANK OF INDIA  

Premchandnagar Branch  

Shop no 17-20 Millenium Plaza  

Near Mansi Circle PO Vastrapur  

Ahmedabad -380015 

Email id: ubin0560685@unionbankofindia.bank  
 

 

BANKER(S) TO THE ISSUE / REFUND BANKER AND SPONSOR BANK  

 

ICICI BANK LIMITED  

Capital Market Division, 1st Floor, 122, Mistry 

Bhavan Dinshaw Vachha Road, Backbay 

Reclamation, Churchgate, Mumbai - 400020  

Tel: 022- 66818911/23/24  

Email: kmr.saurabh@icicibank.com  

Website: www.icicibank.com   

Contact Person: Mr. Saurabh Kumar  

SEBI Registration Number: INBI00000004 
 

 SELF CERTIFIED SYNDICATE BANK  

The lists of banks that have been notified by SEBI to act as SCSB for the Applications Supported by 

Blocked Amount (ASBA) Process are provided on the website of SEBI on 

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

Branches of SCSBs collecting the Application Forms, please refer to the above-mentioned SEBI link. 

 

mailto:support@hdfcbank.com
mailto:ubin0560685@unionbankofindia.bank
mailto:kmr.saurabh@icicibank.com
http://www.icicibank.com/
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BROKERS TO THIS ISSUE  

Applicants can submit Application Forms in the Issue using the stock brokers network of the Stock Exchanges, 

i.e., through the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details 

such as postal address, telephone number and e-mail address, is provided on the website of the SEBI 

(www.sebi.gov.in ) and updated from time to time.  For details on Registered Brokers, please refer 

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

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS  

The list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, including details 

such as address, telephone number and e-mail address, are provided on the website of the SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction .do?doRecognised=yes, as updated from time to time.  

COLLECTING DEPOSITORY PARTICIPANTS  

The list of the CDPs eligible to accept Application Forms at the Designated CDP Locations, including details 

such as name and contact details, are provided on the website of Stock Exchange. The list of branches of the 

SCSBs named by the respective SCSBs to receive deposits of the Bid cum Application Forms from the 

Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in ) on 

https://www .sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time.  

MONITORING AGENCY  

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018 the requirement of Monitoring Agency is 

mandatory If the issue size, excluding the size of offer for sale by selling shareholders, exceeds one hundred 

crore rupees, the issuer shall make arrangements for the use of proceeds of the issue to be monitored and hence 

our Company has not appointed a monitoring agency for this Issue.  However, as per Section 177 of the 

Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization of the 

proceeds of the Issue. 

IPO GRADING  

Since the issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, there is no requirement of 

appointing an IPO Grading agency.  

TRUSTEES 

This being an Issue of Equity Shares, the appointment of trustees is not required.  

DETAILS OF THE APPRAISING AUTHORITY   

The objects of the Issue and deployment of funds are not appraised by any independent agency/ bank/ financial 

institution.  

CREDIT RATING  

This being an Issue Equity Shares, credit rating is not required .   

EXPERT OPINION  

 

Except as stated below, our Company has not obtained any expert opinions: 

Our Company has received written consent from the Statutory Auditor namely  M/S. NAIMISH N. SHAH & 

CO., Chartered Accountants to include their name in respect of the reports on the Restated standalone Financial 

Statements and the Restated Consolidated Financial Statements dated 07th November , 2024 and the Statement 

of Tax Benefits dated 15th July, 2024 , issued by them and included in this Red Herring Prospectus, as required 

under section 26(1)(a)(v) of the Companies Act, 2013 in this Red Herring /ÙÖÚ×ÌÊÛÜÚɯÈÕËɯÈÚɯɁ$ß×ÌÙÛɂɯÈÚɯËÌÍÐÕÌËɯ
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under section 2(38) of the Companies Act, 2013 and such consent has not been withdrawn as on the date of this 

Red Herring  Prospectus. 

'ÖÞÌÝÌÙȮɯÛÏÌɯÛÌÙÔɯɁÌß×ÌÙÛɂɯÚÏÈÓÓɯÕÖÛɯÉÌɯÊÖÕÚÛÙÜÌËɯÛÖɯÔÌÈÕɯÈÕɯɁÌß×ÌÙÛɂɯÈÚɯËÌÍÐÕÌËɯÜÕËÌÙɯÛÏÌɯ4ȭ2ȭɯ2ÌÊÜÙÐÛÐÌÚɯ

Act. 

FILING OF DRAFT RED HERRING PROSPECTUS/ RED HERRING PROSPECTUS/ OFFER 

DOCUMENT/ PROSPECTUS WITH THE BOARD AND THE REGISTER OF COMPA NIES 

 

The Draft Red Herring Prospectus is being filed with Bombay Stock Exchange, BSE Limited, P. J. Towers, 

Dalal Street, Fort, Mumbai - 400 001. 

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the  Issue 

Document in terms of Regulation 246 (2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246 

(5) of the SEBI (ICDR) Regulations, 2018, and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated 

January 19, 2018, a copy of the Draft Red Herri ng Prospectus will be filed online through SEBI  

Intermediary Portal at https://siportal.sebi.gov.in . 

A copy of the Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus along with the material  

contracts and documents referred elsewhere in the DRHP/ RHP/Prospectus will be delivered to the Registrar of 

Company, Ahmedabad, situated at ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, Naranpura, 

Ahmedabad-380013 pursuant to Section 26 of the Companies Act, 2013. 

 

BOOK BUILDING PROCESS  

 

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Red 

Herring Prospectus within the Price Band. The Price Band shall be determined by our company in consultation 

with the Book Running Lead Manager in accordance with the Book Building Process and advertised in all 

editions of English national newspaper, all editions of the Hindi national newspaper and in regional newspaper 

where our registered office is situated at least two working days prior to the Bid/Issue opening date. The Issue 

price shall be determined by our company in consultation with the Book Running Lead Manager in accordance 

with the Book Building Process after the Bid/Issue Closing Date. 

Principal parties involved in the Book Building Process are - 

ü Our Company  

 

ü The Book Running Lead Manager in this case being ISK Advisors Private Limited;  

 

ü The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with BSE 

Limited and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book 

Running Lead Manager, 

 

ü The Registrar to the Issue; 

 

ü The Escrow Collection Banks/ Bankers to the Issue and 

 

ü The Designated Intermediaries and Sponsor bank 

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building 

Process, wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations 

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for 

allocation on a proportionate basis to QIBS, 5% of the QIB Portion shall be available for allocation on a 

https://siportal.sebi.gov.in/


 

67 
 

proportionate basis to Mutual Funds only , and the remainder of the QIB Portion shall be available for allocation 

on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or 

above the Issue Price. Further, not less than 15 % of the Net Issue shall be available for allocation on a 

proportionate basis to Non -Institutional Bidders and not less than 35% of the Net Issue shall be available for 

allocation to Retail Individual Bidders, in accordance with the SEBI Regulations, subject to valid Bids being  

received at or above the Issue Price.  

All potential Bidders may participate in the Issue through an ASBA process by providing details of their 

respective bank account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the  

ASBA process to participate in the Issue. Under-subscription if any, in any category, except in the QIB 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 consult ation with the BRLM and the Designated Stock Exchange. 

All Bidders, are mandatorily required to use the ASBA process for participating in the Issue. In accordance with 

the SEBI ICDR Regulations, QIBS bidding in the QIB Portion and Non-Institutional Bidders  bidding in the Non -

Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of the 

Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids during the 

Bid/Issue Period and withdraw their Bids until the Bid/Issue Closing Date.  

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall 

be made on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders 

shall not be less than the minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the 

remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under -subscription, if a ny, 

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 Book Running Lead Manager and the Stock 

Exchange. However, under-subscription, if any, in the QIB Portion will not be allowed to be met with spill over 

from other categories or a combination of categories. 

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of 

Capital and Disclosure Requirements) Regulations, 2018, all the investors 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 may use either Application Supported by Blocked Amount (ASBA) facility for making  

application or also can use UPI as a payment mechanism with Application Supported by Blocked Amount for 

making application. For details in this regards, specific attention is invited to the chapter titled "Issue Procedure" 

beginning on page 356 of the Red Herring Prospectus. 

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the 

investors are advised to make their own judgment about investment through this process prior to making a Bid 

or application  in the Issue. 

For further details on the method and procedure for Bidding, please see section titled "Issue Procedure" beginning on page 

356 of the Red Herring Prospectus. 

Illustration of the Book Building and Price Discovery Process: Bidders should note that  this example is solely 

for illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For 
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instance, assume a Price Band of 20 to  24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids 

from Bidders, details of which are shown in the table below. The illustrative book given below shows the 

demand for the Equity Shares of the Issuer at various prices and is collated from Bids received from various 

investors.  

Bid Quantity  Bid Amount ( ) Cumulative Quantity  Subscription  

500 24 500 16.67% 

1,000 23 1,500 50.00% 

1,500 22 3,000 100.00% 

2,000 21 5,000 166.67% 

2,500 20 7,500 250.00% 

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to 

Issue the desired number of Equity Shares is the price at which the book cuts off, i.e., 22.00 in the above example. 

The Company in consultation with the BRLM, may finalise the Issue Price at or below such Cut -Off Price, i.e., 

at or below * 22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for 

allocation in the respective categories. 

Steps to be taken by the Bidders for Bidding: 

ü Check eligibility for making a Bid (see section titled "Issue Procedure" on page 356 of this Red Herring 

Prospectus); 

 

ü Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid 

cum Application  Form; 

 

ü Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application  Form. 

Based on these parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders 

from the Depositories.  

 

ü Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the 

officials appointed by the courts, who may be exempt from specifying their PAN for transacting in the 

securities market, for Bids of all values ensure that you have mentioned your PAN allotted under the 

Income Tax Act in the Bid cum Application Form. The exemption for Central  of State Governments and 

officials appointed by the courts and for investors residing in Sikkim is subject to the Depositary 

Participant's verification of the veracity of such claims of the investors by collecting sufficient 

documentary evidence in suppor t of their claims.  

 

ü Ensure that the Bid cum Application Form is duly completed as per instructions given in this Red 

Herring Prospectus and in the Bid cum Application  Form; 
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BID/ISSUE PROGRAMME  

An indicative time table in respect of the Issue is set out below:  

Event Indicative Date  

Anchor open/close date 22nd November, 2024, Friday 

Bid/ Issue Opening Date 25th November, 2024, Monday 

Bid/ Issue Closing Date 27th November, 2024, Wednesday 

Finalisation of Basis of Allotment with the Designated Stock 

Exchange  

28th November, 2024, Thursday 

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA 

Account or UPI Id Linked Bank Account*  

29th November, 2024, Friday  

Credit of Equity Shares to demat accounts of Allottees 29th November, 2024 Friday  

Commencement of trading of the Equity Shares on the Stock 

Exchange 

2nd December, 2024 Monday  

 

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running 

Lead Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities 

for the listing and the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 

Working D ays of the Issue Closing Date, the timetable may change due to various factors, such as extension of 

the Issue Period by our Company, or any delays in receiving the final listing and trading approval from the 

Stock Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the 

Stock Exchange and in accordance with the applicable laws. 

Bid Cum Application Forms and any revision to the same shall be accepted only between 10.00 a.m. and 5.00 

p.m. (IST) during the Issue Period (except for the Bid/Issue Closing Date). On the Issue Closing Date, the 

Applications and any revision to the same shall be accepted between 10.00 a.m. and 3.00 p.m. (IST) or such 

extended time as permitted by the Stock Exchanges, in case of Applications by Retail Individual Applicants 

after taking into account the total number of applications received up to the closure of timings and reported by 

the Book Running Lead Manager to the Stock Exchanges. It is clarified that Applications not uploaded on the 

electronic system would be rejected. Applications will be accepted only on Working Days, i.e., Monday to 

Friday (excluding any public holiday).  

Due to limitation of time available for uploading Bid Cum Application Forms on the Bid/ Issue Closing Date, 

the Applicants are advised to submit their applications one day prior to the Issue Closing Date and, in any case, 

no later than 3.00 p.m. (IST) on the Issue Closing Date. All times mentioned in this Red Herring Prospectus are 

Indian Standard Times. Applicants a re cautioned that in the event a large number of Applications are received 

on the Issue Closing Date, as is typically experienced in public offerings, some Applications may not get 

uploaded due to lack of sufficient time. Such Applications that cannot be u ploaded will not be considered for 

allocation under the Issue. Applications will be accepted only on Working Days. Neither our Company nor the 

BRLM is liable for any failure in uploading the Applications due to faults in any software/hardware system or 

otherwise. 

In accordance with the SEBI Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw 

or lower the size of their applications (in terms of the quantity of the Equity Shares or the Applications Amount) 

at any stage. Retail Individual Applicants can revise or withdraw their Applications prior to the Issue Closing 

Date. Except Allocation to Retail Individual Investors, Allocation in the Issue will be on a proportionate basis.  
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In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical or 

the electronic Application Form, for a particular Applicant, the details as per the file received from the Stock 

Exchange may be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered 

in the electronic book vis-à-vis the data contained in the physical or electronic Application Form, for a particular 

ASBA Applicant, the Registrar to the Issue shall ask the relevant SCSB or the member of the Syndicate for 

rectified data. 

UNDERWRITING  

 

This Issue is 100% Underwritten. The Underwriting agreement is dated 13th July, 2024 Pursuant to the terms of 

the Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain 

conditions specified therein. The Underwriters have indicated their intention to underwrite the following 

number of specified securities being offered through this  Issue: 

 

 

Details of the Underwriters  

No. of Shares 

Underwritten  

Amt Underwritten  

(  in Lakhs)  

% Of  the Total 

Issue Size 

Underwritten  

ISK ADVISORS PRIVATE LIMITED  

501, A. N. Chambers, 130, Turner Road, Bandra 

West, Mumbai -400 050  

Tel No.:  +91 ɬ 22 ɬ 26431002  

Email:  ncmpl@ncmpl.com 

Website:  www.iskadvisors.com  

Investor Grievance Email:  enquiry@ncmpl.com 

Contact Person: Mr. Ronak I. Kadri  

SEBI Registration No.  INM000012625 

45,46,000 ώ ϐ 94.91% 

SUNFLOWER BROKING PRIVATE LIMITED  

Address:  Sunflower House, 5th Foor, 80 Feet 

Road, Near Bhaktinagar Circle, Rajkot-360002 

Tel No - 0281-2361935/ 079 4039 6993 

Email - compliance@sunflowerbroking.com  

Website - www.sunflowerbroking.com  

Contact Person- Mr Bhavik Vora/ Mr. Nikunj 

Mehta 

SEBI Registration No - INZ000195131 

CIN: U65923GJ1998PTC011203 

2,44,000 ώ ϐ 5.09% 

Total  47,90,000 ώ ϐ 100.00% 

As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Manager has agreed to 

underwrite to a minimum extent of 15% of the Issue out of its own  account. 

In the opinion of the Board of Directors (based on certificate given by the Underwriters), the resources of the 

above-mentioned Underwriters are sufficient to enable them to discharge their respective underwriting 

obligations in full. The above ɬ mentioned Underwriters are regi stered with SEBI under Section 12(1) of the 

SEBI Act or registered as broker with the Stock Exchange. 
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WITHDRAWAL OF THE ISSUE  

 

Our Company in consultation with the Book Running Lead Managers, reserves the right not to proceed with 

the Issue at any time after the Issue Opening Date but before the Board meeting for Allotment. In such an event 

our Company would issue a public notice in the newspapers, in which the pre -issue advertisements were 

published, within two days of the issue Closing Date or suc h other time as may be prescribed by SEBI, providing 

reasons for not proceeding with the Issue. The Book Running Lead Manager, through the Registrar to the Issue, 

shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants within one day of receipt of such 

notification. Our Company shall also promptly inform the Stock Exchange on which the Equity Shares were 

proposed to be listed. Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and 

trading approvals of the Stock Exchange, which our Company shall apply for after Allotment. If our Company 

withdraws the Issue at any stage including after the Issue Closing Date and thereafter determines that it will 

proceed with an IPO, our Company shall be required to file a fresh Draft Red Herring Prospectus. 

 

MARKET MAKER / SYNDICATE MEMBER   

 

SUNFLOWER BROKING PRIVATE LIMITED  

Address:  SUNFLOWER HOUSE, 

5th Floor, 80 Feet Road, 

Near Bhaktinagar Circle  

Rajkot-360002 

Tel No - 0281-2361935/ 079 4039 6993 

Email - compliance@sunflowerbroking.com  

Website - www.sunflowerbroking.com   

Contact Person- Mr. Bhavik Vora / Mr. Nikunj Mehta  

SEBI Registration No - INZ000195131 

CIN: U65923GJ1988PTC011203 

 

Details of the Market Making Arrangement for this Issue  

Our Company and the Book Running Lead Managers, have entered into an agreement dated 13th July, 2024 with 

Sunflower Broking Private Limited, a Market Maker registered with SME Platform of BSE in order to fulfil the 

obligations of Market Making  

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) 

Regulations, and its amendments from time to time and the circulars issued by the BSE and SEBI regarding this 

matter from time to time.  

Following is a summary of the key details pertaining to the Market Making arrangement:  

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall 

be monitored by the Stock Exchange. Further, the Market Maker shall inform the exchange in advance for 

each and every black out period when the quotes are not being offered by the Market Maker. 

2. The minimum depth of the quote shall be  1,00,000. However, the investors with holdings of value less 

than 1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he 

sells his entire holding in that scrip in one lot along with a declaration to the effect to the selling  broker. 

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant 

circulars issued by SEBI and SME Platform of BSE from time to  time. 

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the 

mailto:compliance@sunflowerbroking.com
http://www.sunflowerbroking.com/
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quotes given by him.  

5. There would not be more than five Market Makers for a script at any point of time and the Market Makers 

may compete with other Mark et Makers for better quotes to the investors. 

6. The shares of the Company will be traded in continuous trading session from the time and day the company 

gets listed on SME Platform of BSE and Market Maker will remain present as per the guidelines mentioned 

under BSE and SEBI circulars. 

7. There will be special circumstances under which the Market Maker may be allowed to withdraw 

temporarily/fully from the market ɬ for instance due to system problems or any other problems. All 

controllable reasons require prior approval from the Exchange, while force -majeure will be applicable for 

non-controllable reasons. The decision of the Exchange for deciding controllable and non-controllable 

reasons would be final.  

8. The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) 

shall be within 10% or as intimated by Exchange from time to  time. 

9. 3ÏÌɯ,ÈÙÒÌÛɯ,ÈÒÌÙɯÚÏÈÓÓɯÏÈÝÌɯÛÏÌɯÙÐÎÏÛɯÛÖɯÛÌÙÔÐÕÈÛÌɯÛÏÌɯÚÈÐËɯÈÙÙÈÕÎÌÔÌÕÛɯÉàɯÎÐÝÐÕÎɯÈɯÛÏÙÌÌɯÔÖÕÛÏÚɀɯÕÖÛÐÊÌɯ

or on mutually acceptable terms to the Book Running  Lead Manager, who shall then be responsible to 

appoint a replacement Market Maker.  

In case of termination of the above-mentioned Market Making Agreement prior to the completion of the 

compulsory Market Making period, it shall be the responsibility of the Book Running Lead Manager to 

arrange for another Market Maker in replacement during the term of the notice period being served by the 

Market Maker but prior to the date of releasing the existing Market Maker from its duties in order t o ensure 

compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations, 2018. Further the 

Company and the Book Running Lead Manager reserve the right to appoint other Market Makers either as 

a replacement of the current Market Maker or as an additional Market Maker subject to the total number of 

Designated Market Makers does not exceed five or as specified by the relevant laws and regulations 

applicable at that particular point of  time. 

10. Risk containment measures and monitoring for Market  Maker : SME Platform of BSE Limited will have 

all margins which are applicable on the BSE Main Board viz., Mark -to-Market, Value -At -Risk (VAR) 

Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. BSE can impose any other 

margins as deemed necessary from time-to-time. 

11. Punitive Action in case of default by Market Maker : SME Platform of BSE Limited will monitor the 

obligations on a real-time basis and punitive action will be initiated for any exceptions and/or non -

compliances. Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able 

to provide the desired liquidity in a particular security as per the specified guidelines. These penalties / 

fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the Market 

Maker in case he is not present in the market (offering two-way quotes) for at least 75% of the time. The 

nature of the penalty will be monetary as well as suspension in market making activities / trading  

membership. 

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / 

fines / suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from 

time to time.  

12. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, 

has laid down that for Issue size up to M 250 Crores, the applicable price bands for the first day shall be:  

 

¶ In case equilibrium price is discovered in the Call Auction, the price b and in the normal trading  session 

shall be 5% of the equilibrium price.   

¶ In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading 

session shall be 5% of the Issue price.   
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Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. 

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) 

shall be within 10% or as intimated by Exchange from time to time.   

The following spread will be applicable on the SME Exchange Platform:   

Sr. No. Market Price Slab (in ) Proposed Spread (in % to total Sale Price) 

1. Up to 50 9 

2. 50 to 75 8 

3. 75 to 100 7 

4. Above 100 6 

 

13. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper 

side for Markets Makers during market making process has been made applicable, based on the issue size 

and as follows: 

 

Issue Size 

Buy quote exemption threshold 

(including mandatory initial 

inventory of 5% of the Issue Size)  

Re-Entry threshold for buy quote 

(including mandatory initial 

inventory of 5% of the Issue Size)  

Up to  20 Crore 25% 24% 

 20 Crore to 50 Crore 20% 19% 

 50 Crore to  80 Crore 15% 14% 

Above  80 Crore 12% 11% 

 

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to 

change based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time 

to time . 
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CAPITAL STRUCTURE  

The share capital of the Company as on the date of this Red Herring Prospectus is set forth below: 

(  in lakhs, except share data) 

 

 

 

Sr. 

No. 

 

 

 

 

Particulars  

                        Amount  

(  in Lakhs except share data) 

Aggregate 

Value at  

Nominal  

Value  

Aggregate 

Value at  

Issue Price 

A  Authorized  Share Capital    

 250,00,000 Equity Shares of face value of 10 each 2500.00/- - 

    

B Issued, Subscribed  and Paid-up Share Capital  before  the Issue   

 1,52,17,392 Equity  Shares of face value of 10 each 1521.73/- - 

    

  C Present Issue in  terms of  this  Red Herring Prospectus (1)   

 Issue of 47,90,000 Equity Shares of 10 each fully paid - up of our 

company for cash at a price of  [ ] per equity Share (Including  a 

Share premium  of  [ ] per Equity  Share)  

 
[ ] 

 
[ ] 

 Which comprises:   

    D  Reservation for Market Maker portion    

    2,44,000 equity Shares of 10 each at a price of  [ ] (including a          

Share premium of  [ ] per Equity Share) per Equity Share 

reserved as Market Maker Portion 

[ ] [ ] 

 Net Issue to Public of 45,46,000 equity  Shares of 10 each at a price of 

 [ ] (including  a Share premium  of  [ ] per Equity  Share) per 

Equity  Share to the Public 

[ ] [ ] 

    E Net Issue to Public consists of    

 Allocation to Qualified Institutional Buyers:  

Not more than  22,50,000 Equity Shares of  10/- each at an Issue Price 

of  [ ] per Equity Share will be available for allocation to Qualified 

Institutional Buyers  

[ ] [ ] 

 Allocation to Non -Institutional Investors:  

At least 6,91,200 Equity Shares of  10/- each at an Issue Price of  [ ] 

per Equity Share will be available for allocation to Non -Institutional 

Investors 

[ ] [ ] 

   Allocation to Retail Individual Investors:  

  At least 16,04,800 Equity Shares of  10/- each at an Issue Price of  

[ ] per Equity Share will be available for allocation to Retail 

Investors 

[ ] [ ] 

F Paid-up Equity  Share Capital  after  the Issue   

 1,80,07,392 Equity Shares of 10 each 1800.73 /- 

   

G Securities  Premium  Account   

 Before the Issue (as on date of this Red Herring Prospectus) 939.13/- 

 Securities premium after issue [ ϐ 
(1) The present Issue has been authorized pursuant to a resolution of our Board dated July 10,2024 and by Special Resolution 

passed under Section 62(1)(C) of the Companies Act, 2013 at an Extra Ordinary General Meeting of our shareholders held 

on July 13,2024. 
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(2) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the 

Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the 

other categories or a combination of categories at the discretion of our Company in consultation with the Book Running 

Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with 

applicable laws, rules, regulations and guidelines.  

CLASS OF SHARES 

 

The company has only one class of shares i.e., Equity shares of  10/- each only and all Equity Shares are ranked 

pari -passu in all respect. All Equity Shares issued are fully paid-up as on date of this Red Herring Prospectus. 

Our Company does not have any partly paid -up equity shares as on the date of this Red Herring Prospectus. 

Our Company does not have any outstanding convertible instruments as on the date of this Red Herring 

Prospectus. 

 

NOTES TO THE CAPITAL STRUCTURE  
 

1. Changes in Authorized Share Capital  

Since incorporation, the capital structure of our Company has been altered in the following manner:  

1. The initial authorized Share Capital of  1,00,00,000 divided into 10,00,000 Equity Shares of  10/- each was 

increased to 5,00,00,000/- divided into 50,00,000 Equity Shares of 10/- each, pursuant to resolution of 

shareholders passed at the EGM held on 12th November, 2010. 

 

2. The authorised share capital of the company was further increased from  5,00,00,000/- divided into 

50,00,000 Equity Shares of 10/- each to 6,00,00,000/- divided into 60,00,000 Equity Shares of 10/- each, 

pursuant to resolution of shareholders passed at the EGM held on 21st August, 2013. 

 

3. The authorised share capital of the company was further increased from  6,00,00,000/- divided into 

60,00,000 Equity Shares of 10/- each to 8,00,00,000/- divided into 80,00,000 Equity Shares of 10/- each, 

pursuant to resolution of shareholders passed at the EGM held on 05st June, 2014. 

 

4. The authorised share capital of the company was further increased from  8,00,00,000/- divided into 

80,00,000 Equity Shares of 10/- each to  25,00,00,000/- divided into 2,50,00,000 Equity Shares of 10/- each, 

pursuant to resolution of shareholders passed at the EGM held on 27th March, 2018. 

 

2. Share Capital History of our Company:  

a) Equity Share Capital 

Our Company has made allotments of Equity Shares from time to time. The following is the Equity Share 

Capital Build -up of our Company:  

Date of 

Allotment 

of Equity 

Shares 

No. of 

Equity 

Shares 

Face 

Value 

( ) 

Issu

e 

Pric

e ( ) 

Nature / 

Reason of 

Allotmen

t 

Nature of 

Consideratio

n 

Cumulativ

e No. of 

Equity 

Shares 

Cumulativ

e Paid Up 

Share 

Capital ( ) 

Cumulative 

Share 

Premium ( ) 

Upon 

Incorporatio

n (1) 

10,00,00

0 
10 10 

Subscriptio

n to MOA 
Cash 10,00,000 

10,00,0000/

- 
Nil  

28/03/2011 (2) 
40,00,00

0 
10 10 

Further 

Allotment  
Cash 50,00,000 

5,00,00,000/

- 
Nil  
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Date of 

Allotment 

of Equity 

Shares 

No. of 

Equity 

Shares 

Face 

Value 

( ) 

Issu

e 

Pric

e ( ) 

Nature / 

Reason of 

Allotmen

t 

Nature of 

Consideratio

n 

Cumulativ

e No. of 

Equity 

Shares 

Cumulativ

e Paid Up 

Share 

Capital ( ) 

Cumulative 

Share 

Premium ( ) 

31/03/2018 (3) 
26,08,69

6 
10 46 

Further 

Allotment  

 other than 

cash 
76,08,696 

7,60,86,960/

- 

9,39,13,040

/- 

31/03/2018 (4) 
76,08,69

6 
10 10 

Bonus 

issue 

other than 

cash 

1,52,17,39

2 

15,21,73,92

0/ 

9,39,13,040

/- 

* Date of incorporation of our company is February 10, 2010  

(1) The details of allotment of 10,00,000 Fully Paid -up Equity Shares made to the subscribers to the 

Memorandum of Association,  

Sr. No. Name Of Allottee  No. of Equity  

Shares Allotted  

Face Value per  

share (in ) 

Issue Price per 

share (in ) 

1 Mr. Rajendra Baldevbhai Patel 20,000 10 10 

2 Mr. Kurang Ramchandra 

Panchal 

1,50,000 10 10 

3 Mr. Praful Baldevbhai Patel 20,000 10 10 

4 Mrs. Kokilaben Baldevbhal Patel 20,000 10 10 

5 Mr. Kantibhai Somabhai Patel 70,000 10 10 

6 Mr. Ramanbhai Lalbhai Patel 70,000 10 10 

7 Mr. Rohitkumar Ratllal Patel  30,000 10 10 

8 Mrs. Veena Rohitkumar Patel 40,000 10 10 

9 Mrs. Vasantiben Amrutlal Patel  70,000 10 10 

10 Mr. Patel Vishal Hemantbhai  20,000 10 10 

11 Mr. Patel Jitendra Kumar 

Ratilala 

30,000 10 10 

12 Mrs. Patel Jollyben 

jitendrakumar  

40,000 10 10 

13 Mrs. Jyotsna Ramesh Patel 70,000 10 10 

14 Mr. Krunal Daxeshbhai Panchal 1,00,000 10 10 

15 Mr. Daxeshbhai 

Ramchandrabhai Panchal 

50,000 10 10 

16 Mr. Nehal Ramchandrabhai 

Panchal 

1,50,000 10 10 

17 Mrs. Savitaben Ramchandbhai 

Panchal 

50,000 10 10 

Total  10,00,000 - - 
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  (2) The details of allotment of 40,00,000 Fully Paid -up Equity Shares made on 28th March,2011, by way of 

further allotment is as follows:  

Sr. No. Name Of Allottees  No. of Equity 

Shares 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1 Mrs. Savitaben Ramchandra 

Panchal 

2,00,000 10 10 

2 Mr. Ramanlal Lalbhai Patel 2,80,000 10 10 

3 Mr. Kantibhai Somabhai Patel 2,80,000 10 10 

4 Mrs. Jyotsna Ramesh Patel 2,80,000 10 10 

5 Mr. Kurang Ramchandrabhai 

Panchal 

6,00,000 10 10 

6 Mr. Nehal Ramchandrabhai 

Panchal 

6,00,000 10 10 

7 Mr. Rohitkumar Ratilal Patel  1,20,000 10 10 

8 Mr. Jitendrakumar Ratilal Patel 1,20,000 10 10 

9 Mrs. Vashantiben Amrutlal Patel  2,80,000 10 10 

10 Mr. Daxesh Ramchandrabhai 

Panchal 

2,00,000 10 10 

11 Mrs. Kokilaben Baldevbhai Patel 80,000 10 10 

12 Mr. Rajendra Baldevbhai Patel 80,000 10 10 

13 Mr. Praful Baldevbhai Patel 80,000 10 10 

14 Mr. Vishal Hemantkumar Patel  80,000 10 10 

15 Mrs. Veenaben Rohitkumar Patel 1,60,000 10 10 

16 Mrs. Jollybahen Jitendrakumar 

Patel 

1,60,000 10 10 

17 Mr. Krunal Daxesh Panchal 4,00,000 10 10 

TOTAL  40,00,000 - - 
 

(3) The details of allotment of 26,08,696 Fully Paid -up Equity Shares made on 31st March,2018 to partner of M/s 

Siddhi Corporation towards the consideration for succession of business of M/s Siddhi Corporation is as 

follows:  

Sr. No. Name Of Allottees  No. of Equity 

Shares 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1 Mrs.Anjnaben Prafulbhai Patel 1,40,450 10 46 

2 Mr. Ankur Daxeshbhai Panchal 1,09,516 10 46 

3 Mrs.Bhavnaben R. Patel 2,81,519 10 46 

4 Mrs. Binaben K. Panchal 4,77,653 10 46 

5 Mrs. Diptiben H. Patel  1,29,988 10 46 

6 Mr. Kaxil Prafulbhai Patel  1,22,886 10 46 

7 Mrs.Kokilaben B. Patel 1,40,839 10 46 

8 Mrs.Manali Ankur Panchal  2,85,754 10 46 

9 Mr. Praful Baldevbhai Patel 1,25,479 10 46 

10 Mr. Rajendra Baldevbhai Patel 1,09,693 10 46 

11 Mrs.Sangitaben N. Panchal 4,30,351 10 46 

12 Mr. Vishal Hemantbhai Patel  2,54,568 10 46 

 Total  26,08,696 - - 
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(4) Pursuant to EGM held on 31st March, 2018 our Company has issued 76,08,696 Bonus Shares in the ratio of one bonus 

share against one fully paid equity share held to all the existing shareholders of the Company. 

Sr. No. Name Of Allottees  No. of Equity 

Shares 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1 Mr. Kurang Ramchandra 

Panchal 

7,49,990 10 Not Applicable  

2 Mr. Praful Baldevbhai Patel 2,25,469 10 Not Applicable  

3 Mr. Rajendra Baldevbhai Patel 2,09,683 10 Not Applicable  

4 Mr. Nehal Ramchandrabhai 

Panchal 

7,50,000 10 Not Applicable  

5 Mr. Daxesh Ramchandrabhai 

Panchal 

2,49,990 10 Not Applicable  

6 Mr. Krunal Daxesh Panchal 5,00,000 10 Not Applicable  

7 Mr. Vishal Hemantkumar Patel  3,54,558 10 Not Applicable  

8 Mr. Kantilal Somabhai Patel 3,50,000 10 Not Applicable  

9 Mr. Rohitkumar Ratilal Patel  1,50,000 10 Not Applicable  

10 Mr. Jitendrakumar Ratilal Patel 1,50,000 10 Not Applicable  

11 Mrs. Veenaben Rohitkumar 

Patel 

2,00,000 10 Not Applicable  

12 Mrs. Vashantiben Amrutlal 

Patel 

3,50,000 10 Not Applicable  

13 Mr. Ramanlal Lalbhai Patel 3,50,000 10 Not Applicable  

14 Mrs. Jollyben Jitendrakumar 

Patel 

2,00,000 10 Not Applicable  

15 Mrs.Kokilaben Baldevbhai Patel 1,00,000 10 Not Applicable  

16 Mrs.Savitaben Ramchandra 

Panchal 

2,50,000 10 Not Applicable  

17 Mrs.Jyotsna Ramesh Patel 3,50,000 10 Not Applicable  

18 Mrs.Anjnaben Prafulbhai Patel 1,40,450 10 Not Applicable  

19 Mr. Ankur Daxeshbhai Panchal  1,09,516 10 Not Applicable  

20 Mrs.Bhavnaben R. Patel 2,81,519 10 Not Applicable  

21 Mrs.Binaben K. Panchal 4,77,653 10 Not Applicable  

22 Mrs.Diptiben H. Patel  1,29,988 10 Not Applicable  

23 Mr. Kaxil Prafulbhai Patel  1,22,886 10 Not Applicable  

24 Mrs. Kokilaben B. Patel 1,40,839 10 Not Applicable  

25 Mrs.Manali Ankur Panchal  2,85,754 10 Not Applicable  

26 Mrs. Sangitaben N. Panchal 4,30,351 10 Not Applicable  

27 Ankur D. Panchal  

HUF Karta Ankur D. Panchal  

10 10 Not Applicable  

28 Hemant B. Patel HUF 

karta Hemant B. Patel 

10 10 Not Applicable  

29 Kurang R. Panchal HUF 

karta Kurang R. Panchal 

10 10 Not Applicable  

30 Praful B. Patel HUF 

Karta Praful B. Patel 

10 10 Not Applicable  

31 Rajendra B. Patel HUF 

Karta Rajendra B. Patel 

10 10 Not Applicable  

 Total  76,08,696 - - 
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3. Our Company has not issued any Equity Shares for consideration other than cash except for the Equity 

Shares as mentioned under:  

 

Date Of 

Allotment  

No. Of 

Equity 

Shares 

Allotted  

Face 

Value ( ) 

Issue Price 

( ) 

Nature of 

Allotment  

Allotted 

Person 

Benefits Accrued to 

the Company  

31/03/2018 26,08,696 10 46 Further 

Allotment  

 

12 Takeover of existing 

Business of M/s 

Siddhi Corporation*  

31/03/2018 76,08,696 10 NA  Bonus Issue 31 Capitalization of 

Reserves  

*Note:   26,08,696 Equity Shares of 10 each at a price of  46 including a Share premium of  36 per Equity Share) per 

equity Share allotted to the partners of M/s Siddhi Corporation. The company has obtained valuation report dated 31st 

March, 2018. 

 

4. No shares have been allotted in terms of any scheme approved under sections 391-394 of the Companies 

Act, 1956 or Sections 230-234 of the Companies Act, 2013. 

5. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme/Employee 

Stock Purchase Scheme for our employees and we do not intend to allot any shares to our employees 

under Employee Stock Option Scheme/ Employee Stock Purchase Scheme from the proposed issue. As 

and when, option to our e mployees under the Employee Stock Option Scheme, our company shall 

comply with SEBI (share Based Employee Benefits and Sweet Equity) Regulation, 2021. 

 

6. No shares have been issued at a price lower than the Issue Price within the last one year from the date 

of this Red Herring Prospectus. 

 

7. Shareholding  pattern of our Company  

The following is the shareholding pattern of the Company as on the date of this Red Herring Prospectus: 
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No 

(a) 

As a 

%of 

total 

shares 

held 

(b) 

No 

(a) 

As a % 

of total  

shares 

held 

(b) Class-

Equity  
Class Total  

(A)  

Promoter & 

Promoter 

Group  

17 1,52,17,392 - - 1,52,17,392 100 

 

1,52,17,3

92 

 
- 

 

1,52,17,392 100 - - - - - - 1,52,17,392 

(B) Public - - - - - - - - - - - - - - - - - 

(C) 

Non-

Promoter 

Non-Public 

- - - - - - - - - - - - - - - - - 

(C1) 

Shares 

Underlying 

DRs 

- - - - - - - - - - - - - - - - - 

(C2) 

Shares held 

by Employee 

Trusts 

- - - - - - - - - - - - - - - - - 

 Total  17 1,52,17,392 - - 1,52,17,392 100 
1,52,17,3

92 

- 1,52,17,392 
100 - - - - - - 1,52,17,392 
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8. Details of Major Share holders  

 

1) The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as on the 

date of this Red Herring Prospectus are: 

Sr. 

No. 

Particulars  No. of Shares % of Shares to Pre ɬ 

Issue Share Capital  

1 Mr. Kurang Panchal  18,00,000 11.83% 

2 Mrs. Beena Panchal 7,75,745 5.10% 

3 Mr. Daxesh Panchal 14,57,207 9.58% 

4 Mr. Krunal Panchal  10,00,000 6.57% 

5 Mr. Nehal Panchal 9,75,744 6.41% 

6 Mr. Utsav Panchal 15,00,000 9.86% 

7 Mrs. Kokilaben Baldevbhai Patel 3,00,000 1.97% 

8 Mr. Rajendra Baldevbhai Patel 18,00,000 11.83% 

9 Mrs. Bhavna Patel 1,69,565 1.11% 

10 Mr. Praful Patel 4,00,000 2.63% 

11 Mr. Kaxil Patel 15,00,000 9.86% 

12 Mr. Vishal Patel 15,00,000 9.86% 

13 Mrs. Hima Patel  4,69,566 3.09% 

14 Mrs. Kalaben Kantibhai Patel 7,00,000 4.60% 

15 Mrs. Jyotsna Ramesh Patel 7,00,000 4.60% 

Total  15,047,827 98.89 % 

 

2) The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company ten days 

prior to date of this Red Herring Prospectus are: 

Sr. 

No. 

Particulars  No. of Shares % of Shares to Pre ɬ 

Issue Share Capital  

1 Mr. Kurang panchal  18,00,000 11.83% 

2 Mrs. Beena panchal 7,75,745 5.10% 

3 Mr. Daxesh panchal 14,57,207 9.58% 

4 Mr. Krunal panchal  10,00,000 6.57% 

5 Mr. Nehal panchal 9,75,744 6.41% 

6 Mr. Utsav panchal 15,00,000 9.86% 

7 Mrs. Kokilaben baldevbhai patel  3,00,000 1.97% 

8 Mr. Rajendra patel 18,00,000 11.83% 

9 Mrs. Bhavna patel 1,69,565 1.11% 

10 Mr. Praful patel  4,00,000 2.63% 

11 Mr. Kaxil patel  15,00,000 9.86% 

12 Mr. Vishal patel  15,00,000 9.86% 

13 Mrs. Hima patel  4,69,566 3.09% 

14 Mrs. Kalaben kantibhai patel  7,00,000 4.60% 

15 Mrs. Jyotsna Ramesh Patel 7,00,000 4.60% 

Total  15,047,827 98.89 % 
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3) The list of Shareholders holding 1% or more of the paid-up Share Capital of our Company one year prior 

to date of this Red Herring Prospectus are: 

 

Sr. 

No. 

Particulars  No. of Shares % Of Shares to Pre ɬ 

Issue Share Capital  

1 Anjnaben Prafulbhai Patel Jt. Prafulbhai Baldevbhai 

Patel 

 2,80,900  1.85% 

2 Bhavnaben Rajendrabhai Patel Jt. Rajendra 

Baldevbhai Patel 

 5,63,038  3.70% 

3 Beena Kurang Panchal Jt. Kurang Ramchandra 

Panchal 

 16,15,306  10.61% 

4 Daxeshbhai Ramchandrabhai Panchal Jt. Jayshree 

Daxeshbhai Panchal 

 12,90,540  8.48% 

5 Dipti H Patel Jt. Vishal H Patel   2,67,254  1.76% 

6 Jitendrakumar Ratilal Patel   3,00,000  1.97% 

7 Jollyben Jitendrakumar Patel  4,00,000  2.63% 

8 Jyotsna Ramesh Patel  7,00,000  4.60% 

9 Kalaben Kantilal Patel Jt. Nimesh Kantilal Patel  3,50,000  2.30% 

10 Kalaben Kantilal Patel Jt. Gunvant Kantilal Patel   3,50,000  2.30% 

11 Kaxil Prafulbhai Patel   2,45,772  1.62% 

12 Kokilaben Baldevbhai Patel Jt. Bhavnaben 

Rajendrabhai Patel 

 1,60,559  1.06% 

13 Kokilaben Baldevbhai Patel Jt. Diptiben 

Hemantbhai Patel 

 1,60,559  1.06% 

14 Kokilaben Baldevbhai Patel Jt. Anjnaben Prafulbhai 

Patel 

 1,60,560  1.06% 

15 Krunal Daxeshbhai  Panchal Jt. Bhumika Krunal 

Panchal 

 10,00,000  6.57% 

16 Kurang Ramchandrabhai Panchal  5,99,980  3.94% 

17 Ramchandrabhai Panchal Jt. Sangita Nehal Panchal  6,00,000  3.94% 

18 Praful Baldevbhai Patel Jt. Anjnaben Prafulbhai 

Patel 

 4,49,696  2.96% 

19 Rajendra Baldevbhai Patel Jt. Bhavnaben 

Rajendrabhai Patel 

 4,13,330  2.72% 

20 Ramanbhai Lalbhai Patel Jt. Jyotsanaben 

Ramanbhai Patel 

 7,00,000  4.60% 

21 Rohitkumar Ratilal Patel   3,00,000  1.97% 

22 Sangitaben Nehal Panchal Jt Nehal 

Ramchandrabhai Panchal 

 17,60,702  11.57% 

23 Savitaben Ramchandra Panchal Jt Kurang 

Ramchandra Panchal 

 1,66,667  1.10% 

24 Savitaben Ramchandra Panchal Jt. Nehal 

Ramchandra Panchal 

 1,83,333  1.20% 

25 Vasantiben Amrutlal Patel   7,00,000  4.60% 

26 Veenaben Rohitkumar Patel  4,00,000  2.63% 

27 Vishal Hemantbhai Patel Jt. Hima Vishal Patel  7,09,116  4.66% 

28 Shree Dip Smith Jt.  Dip Ajit Kumar Smith   2,40,000  1.58% 

Total  1,50,67,312 99.01% 
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4) The top ten Shareholders of our Company two years prior to date of this Red Herring Prospectus. 

 

Sr. 

No. 

Particulars  No. of Shares % Of Shares to Pre ɬ 

Issue Share Capital  

1. Binaben K. Panchal 18,55,306 12.19 % 

2. Sangitaben N. Panchal 17,60,702 11.57 % 

3. Krunal Daxesh Panchal 10,00,000 6.57 % 

4. Vishal Hemantkumar Patel  7,09,116 4.66 % 

5. Vashantiben Amrutlal Patel  7,00,000 4.60 % 

6. Ramanlal Lalbhai Patel 7,00,000 4.60 % 

7. Jyotsna Ramesh Patel 7,00,000 4.60 % 

8. Kalaben Kantilal Patel  7,00,000 4.60 % 

9. Kurang Ramchandrabhai Panchal 5,99,980 3.94 % 

10. Nehal Ramchandrabhai Panchal 6,00,000 3.94 % 

 Total Shares 93,25,104 61.28 % 

 

9. Except as disclosed in the Red Herring Prospectus, our Company presently does not have any 

intention or proposal to alter its capital structure for a period of six months commencing from the 

date of opening of this Issue, by way of split / consolidation of the denomination of Equity Shares or 

further issue of Equity Shares or securities convertible into Equity Shares, whether on a preferential 

basis or issue of bonuses or rights or further public issue of specified securities or Qualified 

Institutional Placement.  

 

10. Shareholding of our Promoters  

As on the date of the Red Herring Prospectus, our Promoters Mr. Rajendra Baldevbhai Patel, Mr. 

Kurang Ramchandra Panchal, Mr. Utsav Nehal Panchal and Mr. Kaxil Prafulbhai Patel holds total 

66,00,000 Equity Shares representing 43.37% of the pre-issue paid up equity share capital of our 

Company.  

The build -up of equity shareholding of Promoters of our Company is as follows:  

1) Promoter name:  Mr. Rajendra Baldevbhai Patel  

 

Mr. Rajendra Baldevbhai Patel  

Date of 

Allotm

ent/ 

Transfe

r 

Nature of 

Issue 

Allotmen

t / 

Transfer  

Numb

er of 

Equity 

shares 

Cumulat

ive No. 

of 

Equity 

Shares 

Face 

Val

ue 

(in 

) 

per 

shar

e 

Issue/ 

Transfer 

Price (in ) 

per share 

Nature of 

considera

tion  

Total 

Consider 

ation Paid 

(in ) 

% of 

Pre 

Issue 

Capit

al 

% of 

Post 

issue 

Capi

tal  

10/02/20

10 

Subscript

ion to 

MOA  

20,000 20,000 10 10 Cash 2,00,000 

0.13% 

0.11

% 
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28/03/20

11 

Allotmen

t of 

shares* 

80,000 1,00,000 10 10 Cash 8,00,000 

0.52% 

0.44

% 

31/03/20

18 

Allotmen

t of equity 

other 

than 

cash** 

1,09,69

3 

2,09,693 10 46 Takeover 

of existing 

business 

M/s 

Siddhi 

Corporati

on 

#50,45,878 

0.72% 

0.61

% 

31/03/20

18 

Transfer 

to 

Rajendra 

B Patel 

HUF 

(10) 2,09,683 10 NIL  Declaration 

of gift  
NIL  

(0.00) 

% 

(0.00)

% 

31/03/20

18 

Bonus 

Issue* 

2,09,68

3 

4,19,366 10 Not 

Applicable  

Considera

tion other 

than cash 

Not 

Applicable  1.38

% 

1.16

% 

18/03/20

20 

Transfer 

to 

Diptiben 

H Patel 

(6,036) 4,13,330 10 NIL  Declaration 

of gift  
NIL  

(0.04) 

% 

(0.03)

% 

03/08/20

22 

Transfer 

to 

Rajendra 

Baldevbh

ai Patel 

Joint 

Holder  

Bhavnabe

n 

Rajendra

bhai Patel 

(4,13,3

30) 

0 10 NIL  Declaration 

of gift  
NIL  

(2.72) 

% 

(2.30)

% 

25/03/20

24 

Transfer 

From 

Rajendra 

Baldevbh

ai Patel 

Joint 

Holder  

Bhavnabe

n 

Rajendra

bhai Patel 

(Joint 

Holder)  

4,11,18

2 

4,11,182 10 NIL  Declaration 

of gift  
NIL  

2.70

% 

2.28

% 

25/03/20

24 

Transfer 

From 

Bhavnabe

n 

3,93,47

3 

8,04,655 10 NIL  Declaration 

of gift  
NIL  

2.59

% 

2.19

% 
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Rajendra

bhai Patel 

Joint 

Holder 

Rajendra 

Baldevbh

ai Patel   

25/03/20

24 

Transfer 

From 

Rajendra 

B Patel 

HUF 

Karta: 

Rajendra 

B. Patel 

20 8,04,675 10 NIL  Declaration 

of gift  
NIL  

0.00

% 

0.00

% 

25/03/20

24 

Transfer 

From 

Kokilabe

n 

Baldevbh

ai Patel jt. 

Bhavnabe

n 

Rajendra

bhai Patel 

9,95,32

5 

18,00,000 10 NIL  Declaration 

of gift  
NIL  

6.5% 

5.53

% 

 

Total  

18,00,0

00 

    60,45,878 11.82

% 

10.00

% 

*Pursuant to the Board Meeting held on 28th March, 2011 our company has allotted shares to the shareholders. The date 

of allotment of shares is 28th March, 2011. 

** Pursuant to the Extraordinary General Meeting held on 30th March, 2018 our company allotted shares pursuant to 

succession of running business of M/s Siddhi Corporation. The date of allotment of shares is 31st March, 2018. 

   upto 9,82,228 Equity Shares of Mr. Rajendra Baldevbhai Patel will be locked-in for a period of three years. 

  #via issue of shares including premium amount 

 

2) Promoter name: Mr. Kurang Ramchandra Panchal  

Mr. Kurang Ramchandra Panchal 

Date of 

Allotment/ 

Transfer  

Nature of 

Issue 

Allotment / 

Transfer  

Number 

of 

Equity 

shares 

Cumulativ

e No. of 

Equity 

Shares 

Face 

Valu

e (in 

) per 

share 

Issu

e/ 

Tra

nsfe

r 

Pric

e (in 

) 

per 

shar

e 

Natur

e of 

Consi

derati

on  

Total 

Consider 

ation 

Paid (in 

) 

% of 

Pre 

Issue 

Capit

al 

% of 

Post 

issue 

Capita

l  

10/02/2010 Subscription 

to MOA  

1,50,000 1,50,000 10 10 Cash 15,00,000 

0.98% 0.83% 
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28/03/2011 Allotment*  6,00,000 7,50,000 10 10 Cash 60,00,000 

3.94% 3.33% 

31/03/2018 Transfer to 

Kurang R 

Panchal HUF 

Karta: Kurang 

R Panchal 

(10) 7,49,990 10 NIL  Declar

ation 

of gift  

NIL  

(0.00) 

% (0.00)% 

31/03/2018 Bonus 

Allotment**  

7,49,990 14,99,980 10 NIL  Conis

derati

on 

other 

than 

cash 

NIL  

4.93% 4.16% 

31/03/2018 Transfer to 

Beena Kurang 

Panchal 

(9,00,000

) 

5,99,980 10 NIL  Declar

ation 

of gift  

NIL  

(5.91) 

% (5.00)% 

3/08/2022 Transfer to 

Kurang 

Rameshchand

ra Panchal Jt. 

Beena Kurang 

Panchal 

(599980) 0 10 NIL  Declar

ation 

of gift  

NIL  

(3.94) 

% 

(3.33) 

% 

16/01/2024 Transfer from 

Savitaben 

Ramchandra 

Panchal Jt 

Kurang 

Ramchandra 

Panchal 

1,18,291 1,18,291 10 NIL  Declar

ation 

of gift  

NIL  

0.78% 0.66% 

25/03/2024 Transfer from 

Beena Kuang 

Panchal Jt. 

Kurang 

Ramchandra 

Panchal 

8,39,561 9,57,852 10 NIL  Declar

ation 

of gift  

NIL  

5.52% 4.66% 

25/03/2024 Transfer from  

Kurang 

Ramchandra 

Panchal Jt. 

Beena Kurang 

Panchal 

5,99,980 15,57,832 10 NIL  Declar

ation 

of gift  

NIL  

3.94% 3.33% 

25/03/2024 Transfer from 

Shree Dip 

Smith Jt. Dip 

Ajitkumar 

Smith 

2,40,000 17,97,832 10 NIL  Declar

ation 

of gift  

NIL  

1.58% 1.33% 

25/03/2024 Transfer from 

Kurang R 

Panchal HUF 

20 17,97,852 10 NIL  Declar

ation 

of gift  

NIL  

0.00% 0.00% 
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Karta: Kurang 

R Panchal 

25/03/2024 Transfer from 

Rajendra 

Baldevbhai 

Patel Jt. 

Bhavnaben 

Rajendrabhai 

Patel 

2,148 18,00,000 10 59 Cash 1,26,732 

0.01% 0.01% 

Total  18,00,00

0 

    76,26,732 11.82

% 

10.00% 

* Pursuant to the Board Meeting held on 28th March, 2011 our company has allotted shares to the shareholders. The date of 

allotment of shares is 28th March, 2011. 

** Pursuant to the Extraordinary General Meeting held on 31st March, 2018 our company has issued bonus shares in the 

ratio of 1:1 to all existing shareholders of the company. The date of allotment of bonus shares is 31st March, 2018. 

*** upto 9,82,228 Equity Shares of Mr. Kurang Ramchandra Panchal will be locked-in for a period of three years. 

 

3) Promoter name: Mr. Utsav Nehal Panchal  

Mr. Utsav Nehal Panchal  

Date of 

Allotme

nt/ 

Transfer  

Nature of 

Issue 

Allotment / 

Transfer  

Numb

er of 

Equity 

shares 

Cumulati

ve No. of 

Equity 

Shares 

Face 

Val

ue 

(in 

) 

per 

shar

e 

Issue/ 

Transf

er 

Price 

(in ) 

per 

share 

Nature of 

Considerat

ion  

Total 

Consid

er 

ation 

Paid 

(in ) 

% of 

Pre 

Issue 

Capit

al 

% of 

Post 

issue 

Capit

al 

25/03/20

24 

Transfer from 

Sangitaben 

Nehal 

Panchal Jt. 

Nehal 

Ramchandra

bhai Panchal 

12,50,0

00 

12,50,000 10 NIL  Declaration 

of gift  
NIL  

8.21% 6.94% 

25/03/20

24 

Transfer from 

Utsavbhai N 

Panchal Jt. 

Nehal R. 

Panchal 

2,50,00

0 

15,00,000 10 NIL  Declaration 

of gift  
NIL  

1.64% 1.39% 

Total   15,00,0

00 

    - 9.86 

% 

8.33 

% 

**upto 8,18,522 Equity Shares of Mr. Utsav Nehal Panchal will be locked-in for a period of three years. 
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4) Promoter name: Mr. Kaxil Prafulbhai Patel  

Mr. Kaxil Prafulbhai Patel 

Date of 

Allotmen

t/ 

Transfer  

Nature of 

Issue 

Allotment 

/ Transfer  

Numb

er of 

Equity 

shares 

Cumulati

ve No. of 

Equity 

Shares 

Face 

Valu

e (in 

) 

per 

shar

e 

Issue/ 

Transf

er 

Price 

(in ) 

per 

share 

Nature 

of 

Conside

ration  

Total 

Consider 

ation Paid 

(in ) 

% of 

Pre 

Issue 

Capit

al 

% of 

Post 

issue 

Capit

al 

31/03/201

8 

Allotment

* 

1,22,88

6 

1,22,886 10 46 Takeove

r of 

existing 

business 

M/s 

Siddhi 

Corporat

ion 

#56,52,756 

0.81% 0.68% 

31/03/201

8 

Bonus 

Allotment

** 

122886 

 
245772 10 NIL  Consider

ation 

other 

than 

cash 

NIL  

0.81% 0.68% 

25/03/202

4 

Transfer 

from 

Kokilaben 

Baldevbha

i Patel Jt. 

Anjnaben 

Prafulbhai 

Patel 

9,93,17

7 

12,38,949 10 NIL  Declarati

on of gift  
NIL  

6.53% 5.52% 

25/03/202

4 

Transfer 

from  
Anjnaben 
Prafulbhai 
Patel Jt. 
Prafulbhai 
Baldevbhai 
Patel 

2,11,33

5 

14,50,284 10 NIL  Declarati

on of gift  
NIL  

1.39% 1.17% 

25/03/202

4 

Transfer 

from 

Praful 

Baldevbha

i Patel Jt. 

Anjnaben 

Prafulbhai 

Patel 

49,696 14,99,980 10 NIL  Declarati

on of gift  
NIL  

0.33% 0.28% 

25/03/202

4 

Transfer 

from  

20 15,00,000 10 NIL  Declarati

on of gift  
NIL  

0.00% 0.00% 
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Praful B 
Patel HUF 
Kata: Praful 
B Patel 

Total   15,00,0

00 

    56,52,756 9.86% 8.33 % 

*Pursuant to the Extraordinary General Meeting held on 30th March, 2018 our company allotted shares pursuant 

to succession of running business of M/s Siddhi Corporation. The date of allotment of shares is 31st March, 2018. 

** Pursuant to the Extraordinary General Meeting held on 31st March, 2018 our company has issued bonus shares 

in the ratio of 1:1 to all existing shareholders of the company. The date of allotment of bonus shares is 31st March, 

2018. 

***  Upto 8,18,522 Equity Shares of Mr. Kaxil Prafulbhai Patel will be locked-in for a period of three years. 

# via issue of shares including premium amount 

 

Notes:  

¶ None of the shares belonging to our Promoter have been pledged till date.  

 

¶ 3ÏÌɯÌÕÛÐÙÌɯ/ÙÖÔÖÛÌÙɀɯÚÏÈÙÌÚɯÚÏÈÓÓɯÉÌɯÚÜÉÑÌÊÛɯÛÖɯÓÖÊÒ-in from the date of allotment of the equity shares 

issued through this Red Herring Prospectus for periods as per applicable Regulations of the SEBI 

(ICDR) Regulations.  

 

¶ Our Promoters have confirmed to the Company and the Book Running Lead Managers that the Equity 

Shares held by our Promoter have been financed from their personal funds and no loans or financial 

assistance from any bank or financial institution has been availed by them for this purpose.  

 

¶ All the shares held by our Promoter, were fully paid -up on the respective dates of acquisition of such 

shares. 

 

11. The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in the 

table below: 

Sr. no. Name of the Promoter  

No. of Equity 

shares held 

Average Cost of 

Acquisition per 

equity share (in ) * 

1 Rajendra Baldevbhai Patel 18,00,000 3.36 

2 Kurang Ramchandra Panchal 18,00,000 4.24 

3 Kaxil Prafulbhai Patel  15,00,000 3.77 

4 Utsav Nehal Panchal 15,00,000 Negligible  

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the 

amount paid by them to acquire and Shares acquired to them as reduced by amount received on sell of shares i.e. net 

of sale consideration is divided by net quantity of shares acquired. 

As certified by Practicing Company Secretary, Aanal Satyawadi & Co. Company Secretary vide certificate dated 

July 30, 2024. 
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12. The weighted average price of acquisition of Equity Shares by our Promoters in last one year is: 

Sr. 

No. Promoter  

No. of Equity Shares 

Acquired in the last one 

year 

Weighted  Average cost ( )* 

1 Mr. Rajendra Baldevbhai Patel 18,00,000 Negligible  

2 Mr. Kurang Ramchandra Panchal 18,00,000 0.07 

3 Mr. Utsav Nehal Panchal 15,00,000 Negligible  

4 Mr. Kaxil Prafulbhai Patel 2,61,051 Negligible  

* Weighted Average cost of acquisition is calculated on the basis of face value of equity shares of Rs. 10/- each. The 

Weighted Average cost of acquisition of Equity Shares by our Promoter in last one year has been calculated by taking 

into account the amount paid by them to acquire, by way of fresh issuance or transfer, the Equity Shares less amount 

received by them for the sale of Equity Shares through transfer, if any and the net cost of acquisition has been divided 

by total number of shares during last one year. 

As certified by Practicing Company Secretary, Aanal Satyawadi & Co. Company Secretary vide certificate dated July 

30, 2024. 

13. Our Company has 17 (Seventeen) Shareholders, as on the date of this Red Herring Prospectus. 

14. Pre-(ÚÚÜÌɯÈÕËɯ/ÖÚÛɯ(ÚÚÜÌɯ2ÏÈÙÌÏÖÓËÐÕÎɯÖÍɯÖÜÙɯ/ÙÖÔÖÛÌÙɯÈÕËɯ/ÙÖÔÖÛÌÙɀɯ&ÙÖÜ×ɯɯ 

 

i. Set forth is the shareholding of our Promoter and Promoter Group before and after the p roposed 

Issue: 

 

Category of Promoter  

Pre-Issue Offer for Sale 

(OFS) Shares 

Post Issue 

No. of 

Shares 

% Of Pre-

Issue Paid 

Up Capital  

No. of 

Shares 

% of 

Post- 

Issue 

Paid Up 

Capital  

A. Promoter       

Mr. Rajendra Baldevbhai Patel 18,000,00 11.83% 2,72,000 15,28,000 8.49% 

Mr. Kurang Ramchandra 

Panchal 

18,000,00 11.83% - 

18,00,000 10.00% 

Mr. Utsav Nehal Panchal 15,00,000 9.86% - 15,00,000 8.33% 

Mr. Kaxil Prafulbhai Patel 15,00,000 9.86% - 15,00,000 8.33% 

Total (A)  66,00,000 43.37% 2,72,000 63,28,000 35.14% 

B. Promoter Group (as 

defined by  SEBI (ICDR) 

Regulations)  

  

 

  

Mrs. BEENA PANCHAL  7,75,745 5.10% 3,33,333 4,42,412 2.46% 

Mr. DAXESH PANCHAL  14,57,207 9.58% - 14,57,207 8.09% 

Mr. NEHAL PANCHAL  9,75,744 6.41% 3,33,333 6,42,411 3.57% 

Mrs. SANGITA PANCHAL  1,00,000 0.66% - 1,00,000 0.56% 
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Category of Promoter  

Pre-Issue Offer for Sale 

(OFS) Shares 

Post Issue 

No. of 

Shares 

% Of Pre-

Issue Paid 

Up Capital  

No. of 

Shares 

% of 

Post- 

Issue 

Paid Up 

Capital  

Mrs. KOKILABEN 

BALDEVBHAI PATEL  
3,00,000 1.97% 

- 

3,00,000 1.67% 

Mrs. BHAVNA PATEL  1,69,565 1.11% - 169565 0.94% 

Mr. PRAFUL PATEL  4,00,000 2.63% 2,72,000 1,28,000 0.71% 

Mrs. ANJANA PATEL 69,565 0.46% - 69,565 0.39% 

Mr. KRUNAL PANCHAL  10,00,000 6.56% 3,33,334 6,66,666 3.70% 

Mr. VISHAL PATEL  15,00,000 9.86% 2,72,000 12,28,000 6.82% 

Mrs. HIMA PATEL  4,69,566 3.09% - 4,69,566 2.61% 

Mrs. KALABEN KANTIBHAI 

PATEL 

7,00,000 

4.60% 

92,000 

6,08,000 3.38% 

Mrs. Jyotsna Ramesh Patel 7,00,000 4.60% 92,000 6,08,000 3.38% 

Total (B)  86,17,392 56.63% 1728000 68,89,392 38.26% 

C. Public       

Offer for sale and fresh issue 0 0 20,00,000 47,90,000 26.60% 

Total (C)  0 0 20,00,000 47,90,000 26.60% 

Total (A+B+C) 15,217,392 100%  18,007,392 100% 

1. Other Persons, Firms or 

Companies whose 

shareholding is 

aggregated for the 

purpose of disclosing in 

the Prospectus under the 

ÏÌÈËÐÕÎɯɁ2ÏÈÙÌÏÖÓËÐÕÎɯÖÍɯ

ÛÏÌɯ/ÙÖÔÖÛÌÙɯ&ÙÖÜ×ɂȭ 

- - 

 

- - 

Total Promoter & Promoter 

Group Holding  
15,217,392 100% 

 
  

3ÖÛÈÓɯ/ÙÌɪ(ÚÚÜÌɯ2ÏÈÙÌɯ"È×ÐÛÈÓ 15,217,392 100%    

3ÖÛÈÓɯ/ÖÚÛɪÐÚÚÜÌɯ/ÈÐËɯÜ×ɯ

Share Capital  
- - 

 1,80,07,392 100% 

 

ii.  Except as mentioned below, there were no shares purchased/sold by the Promoter(s) and Promoter 

Group, directors of our Company and their relatives during last six months from the date filing this 

Red Herring Prospectus 
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Date of 

allotment 

/ transfer  

Name of allotee / 

transferee 

Party 

category 

No. of 

Equity 

Shares 

allotted / 

transferred  

Face Value 

( ) 

Issue 

Price 

( ) 

Nature of 

transaction  

25/03/2024 

Kurang 

Ramchandra 

Panchal Promoter  16,81,709 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 
Beena Kurang 

Panchal 

Promoter 

group  7,75,745 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 
Krunal Daxesh 

Panchal 

Promoter 

group  10,00,000 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 

Daxesh 

Ramchandra 

Panchal 

Promoter 

group  12,90,540 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 

Nehal 

Ramchandra 

Panchal 

Promoter 

group  7,60,702 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 
Utsav Nehal 

Panchal Promoter  15,00,000 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 
Sangita Nehal 

Panchal 

Promoter 

group  1,00,000 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 
Kokilaben 

Baldevbhai Patel 

Promoter 

group  3,00,000 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 Rajendra 

Baldevbhai Patel Promoter  18,00,000 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 Bhavna Rajendra 

Patel 

Promoter 

group  1,69,565 10 NIL  

Transfer through 

declaration of gift  

25/03/2024 Kaxil Prafulbhai 

Patel Promoter  12,54,228 10 

NIL  Transfer through 

declaration of gift  

25/03/2024 Hima Vishal 

Patel 

Promoter 

group  4,69,566 10 

NIL  Transfer through 

declaration of gift  

25/03/2024 Vishal 

Hemantbhai 

Patel 

Promoter 

group  15,00,000 10 

NIL  Transfer through 

declaration of gift  

25/03/2024 Anjna Prafulbhai 

Patel 

Promoter 

group  69,565 10 

NIL  Transfer through 

declaration of gift  

25/03/2024 Praful 

Baldevbhai Patel 

Promoter 

group  4,00,000 10 

NIL  Transfer through 

declaration of gift  

25/03/2024 Kalaben Kantilal 

Patel 

Promoter 

group  7,00,000 10 

NIL  Transfer through 

declaration of gift  

 

None of the members of the Promoter Group, Directors and their immediate relatives have financed the 

purchase by any other person of Equity shares of our Company other than in the normal course of business 

of the financing entity within the period of six m onths immediately preceding the date of this Red Herring 

Prospectus. 
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15. /ÙÖÔÖÛÌÙɀɯ"ÖÕÛÙÐÉÜÛÐÖÕɯÈÕËɯÖÛÏÌÙɯ+ÖÊÒ-In details:  

i.  #ÌÛÈÐÓÚɯÖÍɯ/ÙÖÔÖÛÌÙɀɯ"ÖÕÛÙÐÉÜÛÐÖÕɯÓÖÊÒÌË-in for 3 years 

 

Pursuant to the Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20% of the Post-Issue 

$ØÜÐÛàɯ2ÏÈÙÌɯ"È×ÐÛÈÓɯÏÌÓËɯÉàɯÖÜÙɯ/ÙÖÔÖÛÌÙɯÚÏÈÓÓɯÉÌɯÊÖÕÚÐËÌÙÌËɯÈÚɯ×ÙÖÔÖÛÌÙɀɯÊÖÕÛÙÐÉÜÛÐÖÕɯȹɁ/ÙÖÔÖÛÌÙɀɯ

"ÖÕÛÙÐÉÜÛÐÖÕɂ) and locked-in for a period of three years from the date of Allotment. The lock -in of the 

/ÙÖÔÖÛÌÙɀɯ"ÖÕÛÙÐÉÜÛÐÖÕɯÞÖÜÓËɯÉÌɯÊÙÌÈÛÌËɯÈÚɯ×ÌÙɯÈ××ÓÐÊÈÉÓÌɯÓÈÞɯÈÕËɯ×ÙÖÊÌËÜÙÌɯÈÕËɯËÌÛÈÐÓÚɯÖÍɯÛÏÌɯÚÈÔÌɯÚÏÈÓÓɯ

also be provided to the Stock Exchange before listing of the Equity Shares. 

3ÏÌɯËÌÛÈÐÓÚɯÖÍɯÛÏÌɯ/ÙÖÔÖÛÌÙɀÚɯ$ØÜÐÛàɯ2ÏÈÙÌÚɯ×ÙÖ×ÖÚÌËɯÛÖɯÉÌɯÓÖÊÒÌË-in f or a period of three years are as 

follows:  

Mr. Rajendra Baldevbhai Patel  

Date 

of 

Allot

ment

/ 

Tran

sfer 

Natur

e of 

Issue 

Allot

ment / 

Trans

fer  

Nu

mbe

r of 

Equ

ity 

shar

es 

Cum

ulati

ve 

No. 

of 

Equit

y 

Share

s 

Fa

ce 

Va

lu

e 

(in 

) 

pe

r 

sh

ar

e 

Issue/ 

Transf

er 

Price 

(in ) 

per 

share 

Nature of 

Consideration  

Total 

Consi

derati

on 

Paid 

(in ) 

Sourc

e of 

Contr

ibutio

n 

% 

of 

Pre 

Iss

ue 

Ca

pit

al 

% 

of 

Pos

t 

iss

ue 

Ca

pit

al 

Lock-in  

Period/(C

umulativ

e no of 

shares 

lock -in)  

10/02

/2010 

Subsc

riptio

n to 

MOA  

20,0

00 

20,00

0 

10 10 Cash 2,00,00

0 

Own 

Fund 

0.1

3% 

0.1

1% 

- 

28/03

/2011 

Allot

ment 

of 

shares

* 

80,0

00 

1,00,0

00 

10 10 Cash 8,00,00

0 

Own 

Fund 

0.5

2% 

0.4

4% 

- 

31/03

/2018 

Allot

ment 

of 

equity 

other 

than 

cash* 

1,09,

693 

2,09,6

93 

10 46 Acquisition  

of existing 

Business 

 M/s. Siddhi 

Corporation  

#50,45,

878 

Own 

Fund 

0.7

2% 

0.6

1% 

- 
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31/03

/2018 

Transf

er to 

Rajen

dra B 

Patel 

HUF 

(10) 2,09,6

83 

10 NIL  Declaration of 

gift  
NIL  

N.A.  

(0.0
0) 

% 

(0.0

0)% 

- 

31/03

/2018 

Bonus 

Issue* 

2,09,

683 

4,19,3

66 

10 Not 

applic

able 

Consideration 

other than 

Cash 

NIL  

N.A.  

1.3

8% 

1.1

6% 

- 

18/03

/2020 

Transf

er to 

Diptib

en H 

Patel 

(6,0

36) 

4,13,3

30 

10 NIL  Declaration of 

gift  
NIL  

N.A.  

(0.0
4) 

% 

(0.0

3)% 

- 

03/08

/2022 

Transf

er to 

Rajen

dra 

Balde

vbhai 

Patel 

Joint 

Holde

r  

Bhavn

aben 

Rajen

drabh

ai 

Patel 

(4,1

3,33

0) 

0 10 NIL  Declaration of 

gift  
NIL  

N.A.  

(2.7
2) 

% 

(2.3
0) 

% 

- 

25/03

/2024 

Transf

er 

From 

Rajen

dra 

Balde

vbhai 

Patel 

Joint 

Holde

r  

Bhavn

aben 

Rajen

4,11,

182 

4,11,1

82 

10 NIL  Declaration of 

gift  
NIL  

N.A.  

2.7

0% 

2.2

8% 

(3 years) 

4,11,182 
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drabh

ai 

Patel 

(Joint 

Holde

r) 

25/03

/2024 

Transf

er 

From 

Bhavn

aben 

Rajen

drabh

ai 

Patel 

Joint 

Holde

r 

Rajen

dra 

Balde

vbhai 

Patel   

3,93,

473 

8,04,6

55 

10 NIL  Declaration of 

gift  
NIL  

N.A.  

2.5

9% 

2.1

9% 

(3 years) 

8,04,655 

25/03

/2024 

Transf

er 

From 

Rajen

dra B 

Patel 

HUF 

Karta: 

Rajen

dra B. 

Patel 

20 8,04,6

75 

10 NIL  Declaration of 

gift  
NIL  

N.A.  

0.0

0% 

0.0

0% 

(3 years) 

8,04,675 

25/03

/2024 

Transf

er 

From 

Kokil

aben 

Balde

vbhai 

Patel 

jt. 

Bhavn

aben 

Rajen

drabh

ai 

Patel 

9,95,

325 

18,00,

000 

10 NIL  Declaration of 

gift  
NIL  

N.A.  

6.5

% 

5.5

3% 

(3 years) 

9,82,228 

(1 year) 

*5,45,772 
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Total  18,0

0,00

0 

- - -   60,45,

878 

11.

82

% 

10 

% 

 - 

*Note: The Number of shares locked in for 3 years and 1 year does not include the shares offered for sale. 

#via issue of shares including premium amount 
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Mr. Kurang Ramchandra Panchal  

Date 

of 

Allot

ment/ 

Trans

fer  

Nature 

of Issue 

Allotme

nt / 

Transfe

r 

Nu

mbe

r of 

Equi

ty 

shar

es 

Cumu

lative 

No. of 

Equit

y 

Share

s 

Fa

ce 

Va

lue 

(in 

) 

pe

r 

sh

are 

Issue/ 

Transf

er Price 

(in ) 

per 

share 

Nature 

of 

Consid

eration  

Total 

Consid

eration 

Paid 

(in ) 

Source 

of 

Contri

bution  

% 

of 

Pre 

Iss

ue 

Cap

ital  

% 

of 

Pos

t 

iss

ue 

Ca

pit

al 

Lock-in  

Period/(C

umulative 

no of 

shares 

lock -in)  

 

10/02

/2010 

 

Subscri

ption to 

MOA  

 

 

1,50,

000 

 

 

1,50,0

00 

 

 

10 

 

 

10 

Cash  

 

15,00,0

00 

Own 

fund  

0.98

% 

 

 

 

 

0.83

% 

- 

28/03

/2011 

Allotme

nt* 

6,00,

000 

7,50,0

00 

10 10 Cash 60,00,0

00 

Own 

fund  

3.94

% 

 

 

3.33

% 

- 

31/03

/2018 

Transfer 

to 

Kurang 

R 

Panchal 

HUF 

Karta: 

Kurang 

R 

Panchal 

(10) 7,49,9

90 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

(0.0

0) % 

 

 

 

 

 

 

 

 

 

 

 

(0.0

0) 

% 

- 

31/03

/2018 

Bonus 

Allotme

nt** 

7,49,

990 

14,99,

980 

10 Not 

applica

ble 

Consid

eration 

other 

than 

cash 

NIL  

Bonus 

issue 

4.93

% 

 

 

 

4.16

% 

- 

31/03

/2018 

Transfer 

to Beena 

Kurang 

Panchal 

(9,00

,000) 

5,99,9

80 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

(5.9

1) % 

 

 

 

(5.0

) % 

- 
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3/08/

2022 

Transfer 

to 

Kurang 

Ramesh

chandra 

Panchal 

Jt. Beena 

Kurang 

Panchal 

(599

980) 

0 10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

(3.9

4) % 

 

 

 

 

 

 

 

 

(3.3

3) 

% 

- 

16/01

/2024 

Transfer 

from 

Savitabe

n 

Ramcha

ndra 

Panchal 

Jt 

Kurang 

Ramcha

ndra 

Panchal 

1,18,

291 

1,18,2

91 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

0.78

% 

 

 

 

 

 

 

 

 

 

 

0.66

% 

1,18,291 

(3 years) 

25/03

/2024 

Transfer 

from 

Beena 

Kurang 

Panchal 

Jt. 

Kurang 

Ramcha

ndra 

Panchal 

8,39,

561 

9,57,8

52 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

5.52

% 

 

 

 

 

 

 

 

 

 

4.66

% 

9,57,852 

(3 years) 

25/03

/2024 

Transfer 

from  

Kurang 

Ramcha

ndra 

Panchal 

Jt. Beena 

Kurang 

Panchal 

5,99,

980 

15,57,

832 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

3.94

% 

 

 

 

 

 

 

 

 

 

3.33

% 

(3 years) 

9,82,228 

(1 year) 

5,75,604 
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25/03

/2024 

Transfer 

from 

Shree 

Dip 

Smith Jt. 

Dip 

Ajitkum

ar Smith 

2,40,

000 

17,97,

832 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

1.58

% 

 

 

 

 

 

 

 

1.33

% 

(1 year) 

8,15,604 

 

25/03

/2024 

Transfer 

from 

Kurang 

R 

Panchal 

HUF 

Karta: 

Kurang 

R 

Panchal 

20 17,97,

852 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

0.00

% 

 

 

 

 

 

 

 

 

0.00

% 

(1 year) 

8,15,624 

 

25/03

/2024 

Transfer 

from 

Rajendr

a 

Baldevb

hai Patel 

Jt. 

Bhavna

ben 

Rajendr

abhai 

Patel 

2,14

8 

18,00,

000 

10 59 Cash 1,26,73

2 

N.A.  

0.01

% 

 

 

 

 

 

 

 

 

 

0.01

% 

(1 year) 

8,17,772 

 

Total  18,0

0,00

0 

- - -  76,26,7

32 

- 11.8

2% 

10

% 

- 
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Mr. Utsav Nehal Panchal  

Date 

of 

Allot

ment/ 

Trans

fer  

Nature 

of Issue 

Allotme

nt / 

Transfer  

Nu

mbe

r of 

Equi

ty 

shar

es 

Cumu

lative 

No. of 

Equit

y 

Share

s 

Fac

e 

Va

lue 

(in 

) 

per 

sh

are 

Issu

e/ 

Tra

nsfe

r 

Pric

e (in 

) 

per 

shar

e 

Nature 

of 

consid

eration  

Total 

Consid

eration 

Paid (in 

) 

Source 

of 

Contri

bution  

% 

of 

Pre 

Iss

ue 

Cap

ital  

% 

of 

Pos

t 

issu

e 

Cap

ital  

Lock-in  

Period/(Cu

mulative 

no of 

shares 

lock -in)  

25/03/

2024 

Transfer 

from 

Sangitab

en Nehal 

Panchal 

Jt. Nehal 

Ramchan

drabhai 

Panchal 

12,5

0,00

0 

12,50,

000 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

8.21

% 

6.94

% 

(3 Years) 

8,18,522 

 

(1Year) 

4,31,478 

 

 

25/03/

2024 

Transfer 

from 

Utsavbh

ai N 

Panchal 

Jt. Nehal 

R. 

Panchal 

2,50,

000 

15,00,

000 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

1.64

% 

1.39

% 

(1 Year) 

6,81,478 

 

 

Total  15,0

0,00

0 

- - -   - 9.86

% 

8.33

% 

- 
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Mr. Kaxil Prafulbhai Patel  

Date 

of 

Allot

ment/ 

Trans

fer  

Natur

e of 

Issue 

Allot

ment / 

Trans

fer  

Nu

mbe

r of 

Equi

ty 

shar

es 

Cumu

lative 

No. of 

Equit

y 

Share

s 

Fac

e 

Va

lue 

(in 

) 

per 

sh

are 

Issue/ 

Transfe

r Price 

(in ) 

per 

share 

Nature 

of 

consid

eration  

Total 

Consid

eration 

Paid (in 

) 

Source 

of 

Contri

bution  

% 

of 

Pre 

Iss

ue 

Cap

ital  

% 

of  

Pos

t 

issu

e 

Cap

ital  

Lock-in  

Period/(Cu

mulative 

no of 

shares 

lock -in)  

31/03/

2018 

Allot

ment* 

1,22,

886 

1,22,8

86 

10 46 Acquisi

tion of 

existing 

busines

s M/s. 

Siddhi 

Corpor

ation 

#56,52,7

56 

Own 

Fund 

1.81

% 

0.68

% 

(3 Years) 

1,22,886 

 

31/03/

2018 

Bonus 

Allot

ment*

* 

1228

86 

 

24577

2 

10 Not 

applica

ble 

Consid

eration 

other 

than 

cash 

NIL  

Bonus 

Issue 

0.81

% 

0.68

% 

(3 Years) 

2,45,772 

 

25/03/

2024 

Transf

er 

from 

Kokila

ben 

Balde

vbhai 

Patel 

Jt. 

Anjna

ben 

Praful

bhai 

Patel 

 

9,93,

177 

12,38,

949 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

6.53

% 

5.52

% 

(3 Years) 

8,18,522 

 

(1 year) 

4,20,427 
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25/03/

2024 

Transf

er 

from  

Anjna

ben 

Praful

bhai 

Patel 

Jt. 

Praful

bhai 

Balde

vbhai 

Patel 

 

2,11,

335 

14,50,

284 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

1.39

% 

1.17

% 

(1 Year) 

6,31,762 

 

25/03/

2024 

Transf

er 

from 

Praful 

Balde

vbhai 

Patel 

Jt. 

Anjna

ben 

Praful

bhai 

Patel 

49,6

96 

14,99,

980 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

0.33

% 

0.28

% 

(1 Year) 

6,81,458 

25/03/

2024 

Transf

er 

from  

Praful 

B 

Patel 

HUF 

Kata: 

Praful 

B 

Patel 

 

20 15,00,

000 

10 NIL  Declarat

ion of 

gift  

NIL  

N.A.  

0.00

% 

0.00

% 

(1 Year) 

6,81,478 

Total   15,0

0,00

0 

    56,52,75

6 

 9.86

% 

8.33

% 

 

#via issue of shares including premium amount 
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16. 3ÏÌɯËÌÛÈÐÓÚɯÖÍɯÛÏÌɯ/ÙÖÔÖÛÌÙɀÚɯ$ØÜÐÛàɯ2ÏÈÙÌÚɯ×ÙÖ×ÖÚÌËɯÛÖɯÉÌɯÓÖÊÒÌË-in for a period of three years are 

as follows: 

Name of Promoter  No. of Shares locked in (1) As a % of Post Issue Share Capital 

Mr. Rajendra Baldevbhai Patel 9,82,228 5.45% 

Mr. Kurang Ramchandra Panchal 9,82,228 5.45% 

Mr. Kaxil Prafulbhai Patel  8,18,522 4.55% 

Mr. Utsav Nehal Panchal 8,18,522 4.55% 

Total  36,01,500 20.00% 
(1)For details on the date of Allotment of the above Equity Shares, the nature of Allotment, face value and the price at 

ÞÏÐÊÏɯÛÏÌàɯÞÌÙÌɯÈÊØÜÐÙÌËȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯ-ÖÛÌɯÕÖȭɯƕȹÏȺɯÜÕËÌÙɯɁ-ÖÛÌÚɯÛÖɯ"È×ÐÛÈÓɯ2ÛÙÜÊÛÜÙÌɂȭ 

We confirm that in compliance with regulation 237 of  SEBI ICDR Regulations, the minimum Promoter 

contribution of 20% as shown above which is subject to lock-in for three years does not consist of: 

¶ Equity Shares acquired during the preceding three years for consideration other than cash and out of 

revaluatio n of assets or capitalization of intangible assets or bonus shares out of revaluation reserves or 

reserves without accrual of cash resources.  

¶ Equity Shares acquired by the Promoter during the preceding one year, at a price lower than the price at 

which Equity Shares are being issued to public in the Issue except of Bonus Shares. 

¶ Private placement made by solicitation of subscription from unrelated persons either directly or through 

any intermediary.  

¶ The Equity Shares held by the Promoter and offered for miÕÐÔÜÔɯƖƔǔɯ/ÙÖÔÖÛÌÙɀÚɯ"ÖÕÛÙÐÉÜÛÐÖÕɯÈÙÌɯÕÖÛɯ

subject to any pledge. 

¶ Equity Shares for which specific written consent has not been obtained from the shareholders for inclusion 

ÖÍɯÛÏÌÐÙɯÚÜÉÚÊÙÐ×ÛÐÖÕɯÐÕɯÛÏÌɯÔÐÕÐÔÜÔɯ/ÙÖÔÖÛÌÙɀɯ"ÖÕÛÙÐÉÜÛÐÖÕɯÚÜÉÑÌÊÛɯÛÖɯÓÖÊÒ-in. 

 

6ÌɯÍÜÙÛÏÌÙɯÊÖÕÍÐÙÔɯÛÏÈÛɯÖÜÙɯ/ÙÖÔÖÛÌÙɀɯ"ÖÕÛÙÐÉÜÛÐÖÕɯÖÍɯƖƔǔɯÖÍɯÛÏÌɯ/ÖÚÛɯ(ÚÚÜÌɯ$ØÜÐÛàɯËÖÌÚɯÕÖÛɯÐÕÊÓÜËÌɯÈÕàɯ

contribution from Alternative Investment Funds.  

ii.  Details of Shares locked-in for one year  

 

a) Pursuant to Regulation 238(b) of the SEBI (ICDR) 1ÌÎÜÓÈÛÐÖÕÚȮɯ ÐÕɯ ÈËËÐÛÐÖÕɯ ÛÖɯ ÛÏÌɯ /ÙÖÔÖÛÌÙɀɯ

Contribution to be locked -in for a period of 3 years, as specified above, the entire Pre-Issue Equity 

Share capital will be locked in for a period of one (1) year from the date of Allotment in this Issue, 

other than the Equity Shares allotted and subscribed pursuant to the Offer for Sale. 

b) Pursuant to Regulation 242 of the SEBI Regulations, the Equity Shares held by our Promoter can be 

pledged only with banks or financial institutions as collateral security for loans  granted by such banks 

or financial institutions for the purpose of financing one or more of the objects of the issue and the 

pledge of shares is one of the terms of sanction of such loan. However, as on date of this Red Herring 

Prospectus, none of the Equity Shares held by our Promoter have been pledged to any person, 

including banks and financial institutions.  

c) Pursuant to Regulation 243 of the SEBI (ICDR) Regulations, Equity Shares held by our Promoter, 

which are locked in as per Regulation 238 of the SEBI (ICDR) Regulations, may be transferred to and 

amongst our Promoter/ Promoter Group or to a new promoter or persons in control of our Company 

subject to continuation of the lock -in in the hands of the transferees for the remaining period and 

compliance wi th Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeover) Regulations, 2011 as applicable. 
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d) Pursuant to Regulation 243 of the SEBI (ICDR) Regulations, Equity Shares held by shareholders other 

than our Promoter, which are loc ked-in as per Regulation 239 of the SEBI (ICDR) Regulations, may 

be transferred to any other person holding shares, subject to continuation of the lock-in in the hands 

of the transferees for the remaining period and compliance with Securities and Exchange Board of 

India (Substantial Acquisition of Shares and Takeover) Regulations, 2011 as applicable. 

 

17. -ÌÐÛÏÌÙɯÛÏÌɯ"ÖÔ×ÈÕàȮɯÕÖÙɯÐÛɀÚɯ/ÙÖÔÖÛÌÙȮɯ#ÐÙÌÊÛÖÙÚɯÖÙɯÛÏÌɯBook Running Lead Managers have entered 

into any buyback and/or standby arrangements for purchase of Equity Shares of the Company from 

any person.  

 

18. None of our Directors or Key Managerial Personnel holds Equity Shares in the Company, except 

mentioned as below: 

 

Sr. 

no. 

-ÈÔÌɯÖÍɯ*,/ɀ2 Designation  Number of Shares held 

as on Date on Red 

Herring prospectus 

1 Mr. Kurang Ramchandra Panchal Managing Director  18,00,000 

2 Mr. Rajendra Baldevbhai Patel Whole-time director  18,00,000 

3 Mr. Kaxil Prafulbhai Patel  CFO 15,00,000 

4 Mr. Utsav Nehal Panchal CEO 15,00,000 

5 Ms. Jyoti Dakshesh Mochi Company Secretary - 

 

19. Investors may note that in case of over-subscription, allotment will be on proportionate basis as 

ËÌÛÈÐÓÌËɯÜÕËÌÙɯɁBasis of AllotmentɂɯÐÕɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɆIssue Procedure" beginning on page no. 356 of 

this Red Herring  Prospectus. In case of over-subscription in all categories the allocation in the Issue 

shall be as per the requirements of Regulation 43 (4) of SEBI (ICDR) Regulations, as amended from 

time to time.  

20. An investor cannot make an application for more than the number of Equi ty Shares offered in this 

Issue, subject to the maximum limit of investment prescribed under relevant laws applicable to each 

category of investor. 

 

21. An over -subscription to the extent of 10% of the Net Offer can be retained for the purpose of rounding 

off to the nearest integer during finalizing the allotment, subject to minimum allotment, which is the 

minimum application size in this Issue. Consequently , the actual allotment may go up by a maximum 

of 10% of the Net Issue, as a result of which, the post-issue paid up capital after the Issue would also 

increase by the excess amount of allotment so made. In such an event, the Equity Shares held by the 

Promoter and subject to lock- in shall be suitably increased; so as to ensure that 20% of the post Issue 

paid-up capital is locked in.  

 

22. Under subscription, if any, in any of the categories, would be allowed to be met with spill -over from 

any of the other categories or a combination of categories at the discretion of our Company in 

consultation with the Book Running Lead Manager and Designated Stock Exchange. Such inter-se 

spill over, if any, would be affected in accordance with applicable laws, rules, regulations and 

guidelines. 

 

23. No payment, direct, indirect in the nature of discount, commission, and allowance, or o therwise shall 

be made either by us or by our Promoter to the persons who receive allotments, if any, in this Issue. 
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24. As on date of this Red Herring Prospectus, there are no outstanding financial instruments or any other 

rights that would entitle the exist ing Promoter or shareholders or any other person any option to 

receive Equity Shares after the Issue. 

 

25. As on date of this Red Herring Prospectus, the entire issued share capital of our Company is fully 

paid-up. The Equity Shares issued through this Public Issue will be fully paid up.  

 

26. There shall be only one denomination of Equity Shares of our Company unless otherwise permitted 

by law. Our Company shall comply with disclosure and accounting norms as may be specified by 

SEBI from time to time.  

27. Since the entire application money is being called on application, all successful applications, shall be 

issued fully paid up shares only. Also, as on the date of this Red Herring Prospectus the entire pre-

issue share capital of the Company has been made fully paid up. 

 

28. We have not issued any Equity Shares out of revaluation reserves. We have not issued any Equity 

Shares for consideration other than cash except as stated in this Red Herring Prospectus. 

 

29. As on date of this Red Herring Prospectus, there are no outstandinÎɯ$2./ɀÚȮɯÞÈÙÙÈÕÛÚȮɯÖ×ÛÐÖÕÚɯÖÙɯ

rights to convert debentures, loans or other instruments convertible into the Equity Shares, nor has 

ÛÏÌɯÊÖÔ×ÈÕàɯÌÝÌÙɯÈÓÓÖÛÛÌËɯÈÕàɯÌØÜÐÛàɯÚÏÈÙÌÚɯ×ÜÙÚÜÈÕÛɯÛÖɯÊÖÕÝÌÙÚÐÖÕɯÖÍɯ$2./ɀÚɯÛÐÓÓɯËÈÛÌȭɯ 

 

30. Our Company shall ensure that tran sactions in the Equity Shares by our Promoter and our Promoter 

Group between the date of this Red Herring Prospectus and the Issue Closing Date shall be reported 

to the Stock Exchange within 24 hours of such transaction. 

 

31. Our Promoter and Promoter Group wi ll not participate in the Issue.  

 

32. The Book Running Lead Manager and its associates do not directly or indirectly hold any shares of 

the Company. 

 

33. Our Company has not revalued its assets and we do not have any revaluation reserves till date.  

 

34. Our Company has not made any public issue (including any rights issue to the public) since its 

incorporation.  
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SECTION V ɬ PARTICULARS OF THE ISSUE  

 

OBJECTS OF THE ISSUE 

The Offer comprises the Fresh Issue and the Offer for Sale. While the Offer for Sale comprises up to 

20,00,000 Fully Paid Equity Shares of  10/- each, the Fresh Issue component comprises up to 27,90,000 Fully 

Paid Equity Shares of  10/- each for offer price of  Ȼɡȼȭ 

OFFER FOR SALE 

The proceeds from the Offer for Sale will be received by the Selling Shareholders. Our Company will not 

receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form 

part of the Offer Proceeds (Offer Proceeds as reduced by Offer for Sale Proceeds). Selling Shareholders will 

be entitled to the proceeds from the Offer for Sale, net of its portion of the Offer related expenses and relevant 

taxes thereon. The Offer Expenses are to be shared between company and Selling Shareholders in the ratio of 

amount to be received by them from IPO.  

FRESH ISSUE 

The details of the proceeds of the Issue are set forth in the table below:( in lakhs) 

Sr. No. Particulars  Amount  

1 Gross Proceeds of the Issue [ǒ] 

2 Issue related Expenses (1) [ǒ] 

 Net Proceeds of the Issue [ǒ] 

(1) The Issue related expenses are estimated expenses and subject to change. 

 

The Objects of the Net Issue is to raise funds for : 

 

1) Capital Expenditure:  

i. Purchase of cable identification, testing and fault location equipments  

ii.  Setting up of DC Solar Power Plant having capacity of 1300 KW; 

iii.  Inhouse development of Technical Expertise in Production of Green Hydrogen and  

associated equipment such as Electrolysers 

 

2) Additional Working Capital  Requirement 

 

3) General Corporate Purpose 

 

In addition to expanding our visibility and bolstering our brand image among existing and potential 

stakeholders, the listing of our Equity Shares on the SME platform of BSE is anticipated to establish a robust 

public market for our shares in India. This d evelopment not only facilitates future financing for potential 

expansions or diversification but also fosters accessibility and affordability in securing such funding. 

Furthermore, listing on the platform is poised to attract the attention of institutional  investors, both domestic 

and foreign, thereby broadening our investor base and enhancing market interest in our company. It will also 

provide liquidity to the existing shareholders and will also create a public trading market for the Equity Shares 

of our Company. 

 

2ÛÈÙÛÌËɯÛÏÌɯÉÜÚÐÕÌÚÚɯÉàɯ$ÚÛÈÉÓÐÚÏÐÕÎɯ×ÈÙÛÕÌÙÚÏÐ×ɯÍÐÙÔɯɁ1ÈÑÌÚÏɯ3ÙÈËÌÙÚɂɯÐÕɯƕƝƛƕȮɯÖÜÙɯÊÖÔ×ÈÕàɯÐÚɯÐÕɯÛÏÌɯÉÜÚÐÕÌÚÚɯ

of EPC (Engineering, Procurement & Construction) contracting and providing Turnkey services to power 

transmission and distribution util ities / PSUs / Private Entities since decades. Our diverse range of services 

include EHV/HV/LV underground cable networks, EHV substations and O&M activities. Our company has 
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a manpower base of nearly 1030 employees and has proven track record of knowledge and expertise in 

executing large-scale projects with notable capabilities to deliver end-to-end solutions covering design, 

consultancy, procurement, project execution, testing and commissioning projects on a turnkey basis. RPSL 

also has a strong presence in power utility service provider in the area of operations and maintenance services, 

utility services like cable testing and fault location for its utility as well as private clients. Over the period of 

time, the company has gained diverse experience and expertise in this area. Our company is accredited 

contractor with various State Transmission Utilities namely GETCO (Gujarat Energy Transmission 

Corporation Ltd), MSETCL (Maharashtra State Electricity Transmission Company Ltd.), RRVPNL (Rajasthan 

Rajya Vidyut Prasaran Nigam Ltd), PTCUL (Power Transmission Corporation of Uttarakhand Ltd.) and 

MPPTCL (Madhya Pradesh Power Transmission Corporation Ltd.) for execution of Transmission projects up 

to 220kV. Our Company is also associated with leading PSUs such as IOCL, ONGC, etc. and leading industrial 

undertakings such as SRF, UPL, St. Gobain, Coca Cola etc. 

 

.ÜÙɯÊÖÔ×ÈÕàɯÐÚɯÈÓÚÖɯÈɯÙÌÎÐÚÛÌÙÌËɯÊÖÕÛÙÈÊÛÖÙɯÞÖÙÒÐÕÎɯÊÓÖÚÌÓàɯÞÐÛÏɯƛɯÖÍɯ&ÜÑÈÙÈÛɀÚɯÓÌÈËÐÕÎɯ#ÐÚÛÙÐÉÜÛÐÖÕɯ4ÛÐÓÐÛÐÌÚɯ

companies namely UGVCL (Uttar Gujarat Vij Com pany Ltd.), MGVCL (Madhya Gujarat), DGVCL (Dakshin 

Gujarat), PGVCL (Paschim Gujarat), Torrent Power Limited Ahmedabad, Torrent Power Limited Surat and 

Adani Electricity Mumbai Limited. We are ISO 9001:2015 certified company, demonstrating our capabilities 

to deliver quality services to our clients, to their satisfaction and long -term relationship. We have achieved 

good market position through a continued focus on evolving technologies, ensuring the delivery of round -

the-clock quality power. For more details  ÙÌÎÈÙËÐÕÎɯÖÜÙɯÉÜÚÐÕÌÚÚȮɯ×ÓÌÈÚÌɯÙÌÍÌÙɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂɯ

beginning on page no.163 of this RHP. 

 

Deployment of the Net Proceeds (Means of Finance)  

 

3ÏÌɯ-ÌÛɯ/ÙÖÊÌÌËÚɯÖÍɯÛÏÌɯ(ÚÚÜÌɯȹɁ-ÌÛɯ/ÙÖÊÌÌËÚɂȺɯÈÙÌɯÊÜÙÙÌÕÛÓàɯÌß×ÌÊÛÌËɯÛÖɯÉÌɯËÌ×ÓÖàÌËɯÐÕɯaccordance with the 

schedule as stated below: 

                                                                       ( in lakhs) 

Sr. 

No. 
Object  

Estimated 

Amount  

 

% of Net 

Proceeds 

 

Amount to be 

funded From 

Net Proceeds   

(F. Y. 2024-25& 

2025-26) 

(Means of 

Finance) 

1. 

Capital expenditure  

i). Purchase of cable identification, testing and fault 

location equipments  

1,794.82 

 
ώ ϐ 1,794.82 

 
ii).  Setting up of DC Solar Power Plant having capacity 

of 1300 KW 
416.11 

ώ ϐ 
416.11 

 

iii) Inhouse development of Technical Expertise in 

Production of Green Hydrogen and associated 

equipment such as Electrolysers 

300.00 

ώ ϐ 

300.00 

  Total (A)  2,510.93 ώ ϐ 2,510.93 

2. Additional Working Capital Requirement  3,000.00 ώ ϐ 3,000.00 

3. General Corporate Purpose ώ ϐ ώ ϐ ώ ϐ 

 Total (B)  ώ ϐ ώ ϐ ώ ϐ 

 Net Proceeds ɬTotal (A+B)  ώ ϐ ώ ϐ ώ ϐ 

 

The entire fund requirements are to be financed from the Net Issue Proceeds, and there is no requirement to 

make firm arrangements of finance under Regulation 230(1)(e) of the SEBI Regulations through verifiable 
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means towards at least 75% of the stated means of finance, excluding the amounts to be raised through the 

Issue.    

 

Our fund requirements and deployment thereof are based on internal management estimates of our current 

business plans and have not been appraised by any bank or financial institution. These are based on current 

conditions and are subject to change in light of changes in external circumstances or costs or in other financial 

conditions, business strategy, as discussed further below. 

 

In the event of the estimated utilisation of the Net Proceeds in a scheduled Fiscal being not undertaken in its 

entirety, the remaining Net Proceeds shall be utilised in subsequent Fiscals, as may be decided by our 

Company, in accordance with applicable laws. Further, if the Net Proceeds are not completely utilised for the 

objects during the respective periods stated above due to factors such as (i) economic and business conditions; 

(ii) increased competition; (iii) timely completion of the Issue; (iv) market conditions outside the control of 

our Company; and (v) any other commercial considerations, the remaining Net Proceeds shall be utilised (in 

part or full) in subsequent periods as may be determined by our Company, in accordance with applicable 

laws. 

 

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for 

a particular activity will be met by way of means available to our Company, including from internal accruals. 

If the actual utilization towards any of the Objects is lower than the propose d deployment such balance will 

be used for future growth opportunities including funding existing objects, if required. In case of delays in 

raising funds from the Issue, our Company may deploy certain amounts towards any of the above -mentioned 

Objects through a combination of Internal Accruals or Unsecured Loans (Bridge Financing) and in such case 

the Funds raised shall be utilized towards repayment of such Unsecured Loans or recouping of Internal 

Accruals. However, we confirm that no bridge financing has been availed as on date, which is subject to being 

repaid from the Issue Proceeds. 

 

For further details on the risks involved in our proposed fund utilization as well as executing our business 

strategies, please refer chapter titled as ɁRisk Factorsɂ beginning on page no. 26. The deployment of the Net Proceeds 

from the Issue are based on management estimates and have not been independently appraised by any bank or financial 

institution and is not subject to any monitoring by any independent agency and ÖÜÙɯ"ÖÔ×ÈÕàɀÚɯÔÈÕÈÎÌÔÌÕÛɯÞÐÓÓɯÏÈÝÌɯ

flexibility in utilizing the Net Proceeds from the Issue. 

 

Details of the Fund Requirement  

 

1) Capital Expenditure  

 

Following are the brief about object of the issue under capital expenditure proposed to be incurred by the 

company for Setting up of DC Solar Power Plant, Purchase of cable identification, testing and fault location 

equipments and Inhouse development of Technical Expertise in Production of Green Hydrogen and 

associated equipment such as Electrolysers: 

 

Sr. No Particular  Estimated 

Amount   

(  in Lakhs)  

% of Net 

Proceeds 

 

i. Purchase of cable identification, testing and fault location 

equipments 

 

1,794.82 

 

Ȼɡȼ 

ii.  Setting up of DC Solar Power Plant having capacity of 1300 

KW 
416.11 

 

Ȼɡȼ 
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iii.   Inhouse development of Technical Expertise in Production 

of Green Hydrogen and associated equipment such as 

Electrolysers 

300.00 

Ȼɡȼ 

Total Cost of Capital Expenditure  2,510.93 ώ ϐ 

Means of Finance 

 Net proceeds of IPO against total capital expenditure  2,510.93 ώ ϐ 

i)  Purchase of cable identification, testing and fault location equipments : 

 

Rajesh Power Services Ltd. (RPSL) is in the business of EPC contracting and providing services to power 

transmission and distribution utilities. The focus area of the company is EHV/HV/LV underground cable 

networks and substations. Over the period of time the company has developed a unique expertise in this area. 

The main clients of the company are major public and private utilities like GETCO & other GUVNL companies, 

Torrent Power, Adani Electricity as well as many major industries.  

With the increase in power demand, development of the solar generation systems, issues of acquiring Right 

of Way for overhead lines in urban and semi urban areas and with a view to improvement the reliability, 

safety and aesthetic in the last few years there is systematic transitioning from overhead lines to underground 

cables network. The central and the state government have also launched several schemes to develop the UG 

network. With this the EHV/HV/LV UG network is expected to grow many folds during the coming years. 

Increase in the UG network will provide the huge opportunities for its testing, fault repairing, life assessment 

of the cables etc. RPSL with its expertise in the area with the team of experts aims to expand its business by 

creating unique position to reap the advantage for this specific business opportunity.  

To achieve this, several key electrical instruments and systems are necessary. Same are listed below along with 

their individual application:  

Sr 

No 
Description  Qty  

Total 

Amount  

(Including 

GST) ( ) 

Supplier Name 

Address & Date of 

Quotation  
Image Reference 

1 

Megger make Van -

mounted fully 

automated Cable 

Fault Locator with 

Diagnosis of Cable  

1  2,90,00,000 /- 

Hightage Electric LLP  

18, Lakshyavedh, 

Tidke Nagar, Near 

Priyanka Park Row 

Houses, Untwadi. 

Nashik ɬ 

 

Date: 11-10-2024 

Valid till 31 -12-2024 
      



  

110 
 

 

2 

Megger test and 

Diagnostic System 

for high voltage 

cable  - HV DAC  

300 (DAMPED AC)  

1 7,60,00,000/-  

Megger (India) 

Private Limited  

 

211, Crystal Paradise 

Mall off Veera Desai 

Road Andheri (W) 

Mumbai  

 

Date: 14-10-2024 

Valid till 31 -12-2024 

 

3 
GPR (Ground 

Penetration Radar)  
2 36,00,000/- 

Controls India Pvt. 

Ltd.  

 

3rd floor, Nandkutir 

Building,B/h Doctor 

House,Ellisbridge,Ah

medabad  

 

Date: 15-10-2024 

Valid till 31 -12-2024 
 

4 

MRT -700 CI 

Advance, UG Cable 

Route Tracer 

3 15,75,000/- 

Controls India Pvt. 

Ltd.  

 

3rd floor, Nandkutir 

Building,B/h Doctor 

House,Ellisbridge,Ah

medabad Gujarat,  

 

Date: 15-10-2024 

Valid till 31 -12-2024 

 

5 

TDR 410 - Cable 

fault locator with 

MRU 30 (Earth 

Resistivity Meter) 

& MIC 5001 (5 KV 

Insulation Tester)  

5  17,50,000/- 

Integrated Services 

and Consultancy 

 

37, Second Floor, 

'Embedded Home', 

36th Cross, 2nd Block, 

Rajajinagar 

Bangalore,India- 

 

Date:15/10/2024  

Valid till 13/01/2025 

(90 Days) 
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6 
Circuit Breaker 

Analyzer  
1 42,75,000/- 

INFINITY 

Measurement 

Solutions Pvt Ltd  

 

C/2/46, Indrajit 

Society, Opp. 

Diamond Mill, Nikol 

Gam Road, 

Ahmedabad. 

 

Date:11/10/2024 

Valid till 31 -12-2024 
 

7 
Primary Current 

Injection Kit  
1 39,60,000/- 

INFINITY 

Measurement 

Solutions Pvt Ltd  

C/2/46, Indrajit 

Society, Opp. 

Diamond Mill, Nikol 

Gam Road, 

Ahmedabad.  

Date:11/10/2024 

Valid till 31 -12-2024 

 

8 
CT Analyzer  

  
1 28,45,000/- 

INFINITY 

Measurement 

Solutions Pvt Ltd  

 

C/2/46, Indrajit 

Society, Opp. 

Diamond Mill, Nikol 

Gam Road, 

Ahmedabad.  

 

Date:11/10/2024 

Valid till 31 -12-2024 

 

9 Relay Testing Set  1 44,10,000/- 

INFINITY 

Measurement 

Solutions Pvt Ltd  

 

C/2/46, Indrajit 

Society, Opp. 

Diamond Mill, Nikol 

Gam Road, 

Ahmedabad.  

 

Date:11/10/2024 

Valid till 31 -12-2024 
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10 
DILO - 

Multianalyser  
1 18,50,000/- 

Super Phoneix 

(India)LLP  

 

509/510, ATL 

Corporate Park, L &T 

Gate No.7, Saki Vihar 

Road, Mumbai-  

 

Date:16/07/2024 

Valid till 30 -12-2024 
 

11 
DILO - SF6 GAS 

Handling Machine  
1 60,00,000/- 

Super Phoneix 

(India)LLP  

 

509/510, ATL 

Corporate Park, L &T 

Gate No.7, Saki Vihar 

Road, Mumbai-  

 

Date:16/07/2024 

Valid till 30 -12-2024 

 

12 

Hydraulic Winch 

Machine With 

Accessories: 

 

1. Cable Pulling 

Winch Machine (20 

Ton) - 1 Nos. 

 

2. Hydraulic Jack 

(30 Ton) - 2 Sets 

 

3. Heavy Duty 

Straight ROLLER - 

400 Nos. 

 

4. V-ROLLER - 10 

Nos. 

 

5. Bend Guide 

ROLLER - 50 Nos. 

 

6. Manhole Roller - 

20 Nos. 

 

7. Power Roller - 2 

Nos. 

 1,68,38,500/- 

Peace Power Private 

Limited  

 

214/224 Anandraj 

Industrial Estate 

Sonapur Lane, Near 

Asian Paint Gate No-

3,Off LBS Road 

Bhandup West, 

Mumbai Maharashtra  

 

Date: 17-07-2024 

Valid till 31 -12-2024 

 

 

Total         15,21,03,500  

Add: GST @18%          2,73,78,630  
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Grand Total (Incl. Taxes)         17,94,82,130  

Note: 

1. The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may 

lapse after the expiry of the said period. Consequent upon which, there could be a possible escalation in the 

cost at the actual time of purchase, resulting in increase in the estimated cost which will be funded by internal 

accruals. 

2. Our management has not yet placed any firm order for the above-mentioned quotation and is subject final 

negotiations. 

3. We have considered the above quotations for the budgetary estimate purposes and as on date of this Red 

Herring Prospectus, neither our company has placed any orders nor made any payment for the above 

purpose. The actual cost of procurement and actual supplier may vary.  

4. We have not entered into definitive  agreements with any of these suppliers and there can be no assurance 

that the same suppliers would be engaged to eventually supply the equipment or at the same cost. 

5. The purchase of equipment/machinery and the proposed deployment is subject to final terms and conditions 

agreed with the supplier including the finalization of price, payment/credit terms, delivery schedule, 

technology advancement and other market factors prevailing at that time.  

6. Any additional costs incurred towards applicable taxes, fre ight charges, installation charges, exchange rate 

fluctuations, including any contingencies etc. in relation to above object, will be met from internal accruals 

of our Company.  

7. We are not acquiring any second-hand machinery.  

 

Application/ Benefit of Equipm ent and Machine proposed to be purchased  

 

1) Megger make Van -mounted fully automated Cable Fault Locator with Diagnosis of Cable:  

 

The State-of-the-art machine can be used for multipurpose activity. It can be used for the following 

purposes.  

1. Pre-locating of HV, EHV Cable Fault through various methods i.e. ARM (for Operation with TDR 

Pre-location), ICE, Decay. Max. Voltage = 32kV, 2000 Joules, Distance: 0-160 km  

2. (1ɯ3ÌÚÛÌÙȯɯ4×ÛÖɯƙÒ5ȮɯƚƔƔÔȋɯ 

3. 3. DC Hi-Pot Test: 40kV / 0-100mA 

4.  Burning Capacity: 0-8kV, 700mA & 0-20kV, 100mA 

5. Sheath Fault: 0-5 kV & 0-10 kV 

 

Digi phone Plus: This instrument is used for pinpointing cable fault locations. It can detect the locati on by 

hearing the acoustic sound as well as it can trace the route of the cable. 

 

VLF testing is generally advantageous over DC HiPot testing for its reduced stress on insulation, suitability 

for field conditions, ability to perform longer tests, and bette r detection of insulation weaknesses. While 

DC HiPot testing can be useful in certain high -stress scenarios, VLF testing is often preferred for its balance 

of effectiveness and safety in assessing the long-term reliability of insulation systems. During the  DC Hipot 

test a tree formation -  a growth of conductive path within the insulation of material, which results in the 

partial breakdown of dielectric material under high voltage stress.The IEC 60502-2 and IEEE 400.1-2016 

standard recommend the test on cables. 
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Partial Discharge Test: As per the IEEE 400.4 - 2022 this test is being performed to identify the healthiness 

of the cable. The test also benefits e.g. early fault detection, enhanced equipment life, safety improvement 

& cost saving by pre-planning o f repairs & replacement of parts. 

 

2) Megger test and Diagnostic System for high voltage cable  - HV DAC  300 (DAMPED AC)  

 

Tests high-voltage cables with a compact and transportable unit. With the increase in population of 66KV 

and above voltage level cables, this system will be very useful.  

In this system, we can have a few seconds to analyse the graph, as it has the advantage over the sinusoidal 

waveform (This graph has a larger width of a single cycle compared to sinusoidal cycle).With very few 

agencies having this system, it may provide a perfect business opportunity. It requires a trailer/Container 

ÛÖɯÛÙÈÕÚ×ÖÙÛɯÛÏÌɯÚàÚÛÌÔȭɯ5ÖÓÛÈÎÌɯ/ÖÛÌÕÛÐÈÓɯÈÛɯ'Ð×ÖÛɯȹ5×ÏȺɯ5×Ïȯȹɯ5ȹ+ÐÕÌȺɤȄƗȺǶƕȭƕ%ÖÙɯ$ßÈÔ×ÓÌȮɯ(ÍɯÛÏÌɯ5ȹÓÐÕÌȺɯ

ÐÚɯƚƚȮƔƔƔɯ5ȮɯÛÏÌÕȮɯÛÏÌɯÝÈÓÜÌɯÖÍɯ5×ÏǻȹƚƚƔƔƔɤȄƗȺǶƕȭƕɯƗ8,373 Volts  Thus, it is highly recommended that, above 

66kV & 132kV cable systems, We Should use HV DAC-300. 

 

3) GPR (Ground Penetration Radar)  

 

Detects underground utilities e.g.  metallic & non -metallic with high precision. It can detect armoured 

cables, metallic (steel) pipes, cement & plastic pipes, fiber cables, etc. It uses Low & High-Frequency 

Bandwidth to determine the precise depth. It has an in -built GPS function which ena bles to generate the 

GPS points for accurate results.  

 

4) MRT -700 CI Advance, UG Cable Route Tracer  

 

Detects underground utilities e.g. metallic & non -metallic with high precision. It can detect armoured 

cables, metallic (steel) pipes, cement & plastic pipes, fiber cables, etc. It uses Low & High-Frequency 

Bandwidth to determine the precise depth. It has an in -built GPS function which enables to generate the 

GPS points for accurate results. Locates underground cables and MS pipes. With the use of this system, 

the route of existing underground cables can be easily identified with precise depth. We can also use this 

device as a cable fault locator, and cable identifier. The device uses GPS points to generate the route tracing 

reports. This device is extremely useful before excavation.  

 

5) TDR 410 - Cable fault locator with MRU 30 (Earth Resistivity Meter) & MIC 5001 (5 KV Insulation 

Tester) 

 

Identifies and locates cable faults. Helps in quick location of cable faults and hence restoration of power 

supply. Measures the earth's resistivity to ensure proper grounding. Tests insulation resistance of cables 

and equipment.  

 

6) Circuit Breaker Analyzer  

 

One system for all breaker types. CIBANO 500 is the perfect test system for 

* Medium -voltage CBs, 

* High -voltage CBs in live-tank, dead tank and GIS design. 

Minimized rewiring tasks result in very short testing times. The integrated power supply guarantees a safe 

and independent operation. With HV live -tank and GIS CBs, timing measurements can be performed while 
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both sides of the breaker stay grounded. With HV  dead-tank and GIS CBs, integrated CTs can be 

demagnetized. 

 

7) Primary Current Injection Kit  

 

The patented CPC 100 primary injection test system replaces several individual testing devices. This 

reduces the costs for training and transport, and cuts down testing time. Therefore, the CPC 100 is the ideal 

test set for substation asset commissioning and maintenance. You can operate the CPC 100 via the 

integrated front panel, or by using the Primary Test ManagerTM (PTM) software on your laptop.  

 

8)  CT Analyzer  

Analyze current transformer (CT) with the push of a button.  

¶ Injects low test signals into secondary side of the CT 

¶ #ÌÛÌÙÔÐÕÌÚɯÛÏÌɯ"3ȿÚɯÌØÜÐÝÈÓÌÕÛɯÊÐÙÊÜÐÛɯ×ÈÙÈÔÌÛÌÙÚ 

¶ Identifies all relevant CT performance parameters  

¶ Displays all relevant parameters of the CT and its accuracy at different currents and burdens 

¶ Evaluates the CT according to the selected standard 

¶ Determines unknown CT nameplate parameters 

¶ Demagnetizes the CT after the test. 

 

9) Relay Testing Set 

 

The CMC 356 is the universal solution for testing all generations and types of protection relays. Its powerful 

six current sources (three-phase mode: up to 64 A / 860 VA per channel) with a great dynamic range, make 

the unit capable of testing even high-burden electromechanical relays with very high power demands.  

 

The CMC 356 is the first choice for applications requiring the highest versatility, amplitude and power. 

Commissioning engineers will particularly appreciate its ability to perform wiring and pla usibility checks 

of current transformers, by using primary injection of high currents from the test set.  

 

10)  DILO ɬ MULTIANALYSER  
 

6ÐÛÏɯÐÛÚɯÐÕÕÖÝÈÛÐÝÌɯÌØÜÐ×ÔÌÕÛɯÈÕËɯÐÕÛÜÐÛÐÝÌɯÜÚÌÙɯÐÕÛÌÙÍÈÊÌȮɯÛÏÌɯ,ÜÓÛÐ ÕÈÓàÚÌÙɯ2%ƚɯÔÌÌÛÚɯÛÏÌɯÜÚÌÙɀÚɯ

requirements and is ready for operation immediately after switching on. High -quality manufacture and 

ergonomic design guarantee the quality standards for a compact and maintenance-friendly measuring 

device with high measuring accuracy. This multi -functional measuring device allows th e emission-free 

determination of up to six measuring parameters with only one sample.  

 

 

11) DILO - SF6 GAS HANDLING MACHINE  
 

Starter series for medium-sized gas compartments - Made in India, developed in Germany. The service 

cart of the Compact series for liquid storage offers the best entry into professional gas handling. Equipped 

with the well -proven DILO components this service cart allows the recovery, filling and purification of SF 

gas as well as the evacuation of air and venting of gas compartments. 

This service cart offers semi-automatic operation via a 3,5" touch screen with a protective cover shielding 

from sunlight and dust. It is the compact solution for emission -free gas handling thanks to self-closing 

DILO couplings DN20.  
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SPECIAL FEATURES: 

o Gas recovery: < 1 mbar 

o Filling of gas: 0 - 10 bar 

o Evacuation of air: < 1 mbar 

o Maximum storage pressure: 50 bar 

o Recommended gas quantity: < 300 kg 

o Operation: semi-automatic 

o DILO couplings: DN20  

 

12) HYDRAULIC WINCH MACHINE WITH ACCESSORIES  

 

The Cable Puller provides the perfect solution for installing long or heavy lengths of cable in difficult 

locations. It reduces the manpower hours required to meet installation deadlines and is safer and faster. 

¶ Unlimited length of pull and choice of rope speed.  

¶ Compact li ghtweight and portable.  

¶ 110V or 240VAC model for internal use in buildings and tunnels.  

 

Estimated implementation schedule for Purchase of cable identification, testing and fault location 

equipments  

 

Sr. no. Particulars  Proposed Time line  Status 

Start date End Date 

1 Identifying suppliers for purchase of 

equipment & inviting for quotations  

July 2024 September 2024 Quotations are 

requested for 

purchase of 

equipments  

2 Finalizing the quotations  September 2024 November  2024 Pending  

3 Placing orders  November  2024 January 2025 Pending  

4 Delivery of equipment  January 2025 ɬJune 2025 Pending  

 

Note: There are no Licenses /Permission/Approvals required from any Statutory Authority or Regulatory 

Body for Purchase of cable identification, testing and fault location equipments . 
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ii. Setting Up Of DC Solar Power Plant Having Capacity of 1300 KW:  

 

Rajesh Power Services Ltd. (RPSL) is in the business of EPC contracting and providing services to power 

transmission and distribution utilities. The company has its presence in renewable and non -renewable energy 

sector. In continuation to constantly suppor t initiative of Decarbonization, RPSL has executed various 

Renewable Energy Projects having total capacity of 394.00 MW as an EPC Player for Transmission and 

Evacuation Schemes in Solar Sector. The details of our commissioned projects in renewable sector is given in 

ÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂɯÉÌÎÐÕÕÐÕÎɯÍÙÖÔɯ×ÈÎÌɯÕÖȭɯ163. Further since 2012, RPSL under the Government 

ÖÍɯ&ÜÑÈÙÈÛɀÚɯƕÚÛɯ2ÖÓÈÙɯ2ÊÏÌÔÌɯȹ"ÏÈÙÈÕÒÈȺȮɯÖÞÕÚɯÈÕËɯÖ×ÌÙÈÛÌÚɯƕɯ,6ɯ2ÖÓÈÙɯ/ÖÞÌÙɯ/ÓÈÕÛɯÈÛɯÚÜÙÝÌàɯÕÖȭƜƙƝɤƕɯÝÐÓÓȮɯ

Patdi Surendranagar, Gujarat by entering into long term Power Purchase Agreement (PPA) for 25 Years with 

PGVCL. This was one of the first solar schemes launched in 2012 for first 600MW bids and received 

appreciation from Hon. Prime Minister Shri Narendra Modi ji (then Chief Minister of G ujarat). 

(Source:https://www.narendramodi.in/pa/cm-to-dedicate-600-mw-solar-power-generation-capacity-to-the-nation-

4430) 

RPSL proposes to setup another solar power plant with of Capacity 1300 KW DC at Survey/Block Number 

114 village vasveliya Taluka Viramgam in Registration District of Ahmedabad on lease hold land. Estimated 

cost to set up this Solar Plant is Rs.416.11 lakhs and it is expected to start its operation in April 2025. The 

company has entered into Lease Agreement dated 26th July 2024. 3ÏÌɯ+ÈÕËɯÈÙÌÈɯÐÚɯƘɯÈÊÙÌɯɬɯƕȮƛƘȮƖƘƔɯÚØȭɯÍÛȭɯ

ȹÈ××ÙÖßȭȺɯÈÚɯ×ÌÙɯSupplementary deed executed on 15th October, 2024. and the lease period will be 12 years 

commencing from the 1st September 2024 and ending on the 30th August, 2036.The lease agreement is between 

Rajesh Power Services Limited (Lessee) and Mr. Rajendra Baldevbhai Patel (promoter  of our company) &  

family mem bers of Rajendra Baldevbhai Patel (Lessor) for more details please refer to Risk factor number 7 of 

this RHP begining at page no. 26. 

 

Project Specifications and Estimated cost for setting up proposed Solar Power Plant Having Capacity Of 

1300 KW is as under:  

 

PROJECT SPECIFICATIONS  

Sr. no Particulars  Details  

1 Installed Capacity of Plant 1,300 KWP 

2 Average Power Generation Per Kwp 5  kwh/kwp/day  

3 Average Power Delivered at Consumer Meter 21,06,000 kwh/annum 

4 Reduction In Power Generation 0.50% YOY 

5 Expected Minimum Life of Power Plant 25 Years 

6 PPA Unit Rate (Assumed) Rs.3./kwh 

7 Annual Escalation In Electricity Tariff (Assumed)  0.0% YOY 

8 Annual Operation & Maintenance(O&M) Cost   1.0% of Project Cost 

9 Yearly Escalation In O&M  10.0% YOY 

10 Estimated Cost setting up solar Plant of 1300 KWP Rs. 4,16,11,100 

Notes: (1) The management has estimated PPA unit rate of Rs.3.00/ Kwh based on recent standard PPA Agreement 

entered by DISCOM. 

 

Following is the detail of estimated capital expenditure for setting up of the proposed Solar  Power Plant: - 

 

Sr 

No 
Item Description  

Amount Inclusive of  Taxes 

(Rs.) 

A)  Details of Materials, Equipment & Civil Cost  

1 Solar Panels (Solar PV Module)  2,38,45,356/- 

2 Solar Module Mounting Structure with all accessories  56,75,000 
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3 Sungrow Inverter With  Mounting Frames  20,01,440 

4 
DC Power Cables And Accessories & Earthing And Lightning 

Protection System 
11,18,566 

5 Buildings & Civil Works  3,06,180 

6 Electrical Installation Incl. Transformer  4,14,800 

7 ACDB Panel 6,01,800 

8 Remote Monitoring System (Incl. Wms)  2,36,008 

9 Installations Charges 23,01,000 

Subtotal (A)  3,65,00,150 

B) Details of Additional Estimated Expenses 

10 Cost for laying Transmission Line For 2km  23,01,000 

11 Overhead Cost & Site Expenses 2,60,780 

12 Fees for Engineer and Fess for Project Management consultant 4,60,200 

13 
Legal fees Charges and statutory payments  for setting up the Plant 

with DISCOM  
3,83,500 

14 Operations & Maintenance Charges  5,36,900 

15 Miscellaneous expenses   4,68,570 

16 Other incidental fund requirement  7,00,000 

Subtotal (B)  51,10,950 

GRAND TOTAL (Incl. GST)  4,16,11,100 

 

A)  Summary of the quotations for Materials, Equipment & Other Cost  to be incurred for Setting up of 

DC Solar Power Plant is as under:  

 

Sr 

No. 

Description  Supplier Name, Address & Date 

of Quotation  

Total Cost  

(in Rs.) 

 including GST  

1 Waaree Topcon 575 Wp Glass to Glass 

Solar Panels (Solar PV Module)  

(QTY :2,261 NOS) 

DGR ENERGY PVT LTD 

SF 710, Seventh floor , Pehel 

Lakeview  

Near Vaishnodevi Circle, Khoraj,  

Gandhinagar 

Date : 11-07-2024 

Valid till 31 -12-2024 

2,38,45,356/- 

2 1) SUNGROW INVERTER 320 HX (3 

Qty)  

2) SUNGROW INVERTER 125 KW CX-

P2 ( QTY:1 no.) 

Indofuzon Infra Private Limited  

S-17, Foutune Floron, 

Radhanpur Road, Panchot, 

Mehsana, Gujarat, 384002 

Date: 11-07-2024 

Valid till 31 -12-2024 

20,01,440/- 

3 1) 4.00 SQMM SOLAR DC CABLE 

(21,000.000 mtr) 

2) 4.6 SQMM COPPER RING TYPE 

LUGS (2,000 no) 

3) TIE CLOSURE/PACKING STRIP 300 

MM (35 no) 

4) PU FOAM 750 ML (10 no) 

5) 300 MM BI METALIC LUGS (25 no) 

JJ ENTERPRISE 

G 15 Ratnam Flat 

P & T Colony Road, Opp. Chintan 

Park, Vasna, Ahmedabad 

Date: 14-10-2024 

Valid till 31 -12-2024 

11,18,566/- 



  

119 
 

 

6) ESE LIGHTNING ARRESTER 

DEVICE (With Pole and Striker)(01 

no) 

4 4IN 1OUT 800VAC ACDB PANEL (Qty 

1) 

Alnico Control Panels 

Office: 206, HareKrishna Complex, 

Opp. Kothawala Flat Pritamnagar, 

Paldi, Ahmedabad  

Date : 17-07-2024 

Valid till 31 -12-2024 

6,01,800/- 

5 Installation & Commissioning of total 

capacity of 1300 KW DC Solar Sytem, 

Electrical Installation inclusive of 

Transformer, building structure and 

required Civil work  

(Rate Rs. 1.50 per WP) 

ARHAM RENEWTECH  

06, Shreeji Industrial Estate, Nr. 

Gota Railway 

Crossing, Opp. Mayur Marble, 

Gota, 

Ahmedabad 

Date: 14-10-2024 

Valid till 31 -12-2024 

30,21,980/- 

6 SOLAR MODULE MOUNTING 

STRUCTURE for 1300 KW(with all 

accessories) Rate per KW  

Rs. 3700 

RUDRA STRUCTEN 

4/B Mangaldeep Society, 

Jodhpur Gam Road, Satellite, 

Ahmedabad 

Date: 10-10-2024 

Valid till 31 -12-2024 

56,75,000/- 

7 Remote Monitoring System (RMS) 

component C Grid connected Solar 

Feeders - 3 Phase System 

1300 KWp solar Power Plant Remote 

Monitoring System along with Weather 

Sensor and other required tools 

Intellisolar Smart Solar Solution  

(A Division of HKRP Innovations 

Limited *)  

Siddhi house 

Nr. Sasuji Dining Hall,  

Opp Lal Bunglow, Off. C.G. Road, 

Navrangpura, Ahmedabad 

*Group company  

Date: 12-07-2024 

Valid till 31 -12-2024 

2,36,008/- 

Total including GST  Rs.3,65,00,150 

Note: 1). The quotations relied upon by us in arriving at the above cost are valid for a specific period of time 

and may lapse after the expiry of the said period. Consequent upon which, there could be a possible 

escalation in the cost at the actual time of purchase, resulting in increase in the estimated cost which 

will be funded by internal accruals.  

2). Our management has not yet placed any firm order for the above-mentioned quotation and is subject  

final negotiations.  

3. We have considered the above quotations for the budgetary estimate purposes and as on date of this  

Red Herring Prospectus, neither our company has placed any orders nor made any payment for the 

above purpose. The actual cost of procurement and actual supplier may vary. 

4. We have not entered into definitive agreements with any of these suppliers and there can be no 

assurance that the same suppliers would be engaged to eventually supply the equipment or at the 

same cost. 
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5. The purchase of equipment/machinery and the proposed deployment is subject  to final terms and 

conditions agreed with the supplier including the finalization of price, payment/credit terms, delivery 

schedule, technology advancement and other market factors prevailing at that time.  

6. Any additional costs incurred towards applicable taxes, freight charges, installation charges, 

exchange rate fluctuations, including any contingencies etc. in relation to above object, will be met 

from internal accruals of our Company.  

7. We are not acquiring any second-hand machinery.  
 

B) Details of Additional Estimated Expenses for setting up solar power plant : 

1) Transmission Line Cost For 2km : 
 

Cost of laying transmission line from the location of solar plant to nearest Substation is estimated to 

be Rs. 23,01,000(Inclusive of Taxes) this includes cost of transmission cable, labour cost and cost of 

consumables. The cost estimate are made by the management on the bases the recent EPC contacts 

implemented by the company for its clients. The land for setting up the solar plant will be identified 

within 2km of nearest substation to reduce the power loss during transmission of power via 

transmission lin e between solar plants to substation.  

 

2) Overhead Cost, Site Expenses, Legal & Technical consultancy fees:  

Overhead cost & site expenses incudes logistics cost of technical staff (site visit), cost of building 

temporary site office and storage shade, and other expenses incurred on site during the 

implementation of the setting up solar plant and to meet other Miscellaneous expenses. Total amount 

provided for Overhead Cost & Site Expenses is Rs. 2,60,780/-. Site expenses and legal charges to 

support the execution of project on site is also considered by the management and estimate of the 

same is Rs.8,43,700/-(Inclusive of taxes). Total amount Overhead Cost, Site Expenses, Legal & 

Technical consultancy fees is estimated Rs.11,04,480 as 2.70% of the cost of setting up solar power 

plant.  

  

3) Operations & Maintenance Charges:  

 

As the Operations and maintenance contracts entered are long term contracts, standard Operations 

and Maintenance contacts are entered for 10 years and Operations and Maintenance charges are paid 

upfront to maintain the plant. Total amount provided for operations and Maintenance charges is Rs. 

5,36,000/- which is 1.11% of the total cost of setting up solar power plant. 

 

Estimated implementation schedule for Setting up of DC Solar Power Plan  
 

Following table shows the proposed implementation schedule along with the status of the process for 

implementation  
 

Sr. 

no. 

Particulars  Proposed Time line  Status 

Start Date End Date  

1 Inviting Quotation  June 2024 August 2024 Completed 

2 Land identification for Setting up project  July 2024 December 2024 Completed. Lease 

Agreement 

entered on 26th 

July 2024 

3 Finalizing  Quotation & Placing orders  September 2024 December 2024 Pending 

4 Commencement of work at site (Module 

Mounting Structure Incl. Foundations & 

Civil Work)  

January 2025 April 2025 Pending 
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5 Installation of PV Solar Module  February 2025 June 2025 Pending 

6 Commencement of project June 2025 Pending 

 

Note:  

(1) All the necessary approvals required for Land will be obtained by the Land owner as whenever required.  

(2) There are no Licenses /Permission/Approvals required from any Statutory Authority or Regulatory Body 

for Setting up of DC Solar Power Plant. 
 

Benefits of Setting up of DC Solar Power Plant  
 

 

The Company shall benefit from Selling power at a fixed price to utilities or other participants offers a stable 

revenue stream and predictable income over long-term contracts, typically lasting 10 -20 years. The Company 

can also lock-in a fixed price for capti ve consumption effectively hedge against energy price volatility and 

market uncertainties, safeguarding profitability and enhancing financial stability over the contract period.  

 

iii)  Inhouse development of Technical Expertise in Production of Green Hydrogen and associated 

equipment such as Electrolysers  

 

To support the decarbonization initiative and to reduce the dependency on fossil fuels, the government of 

India has set a massive target of Renewable Energy generation of 500MW by 2030. Utilization of the renewable 

energy in the core sectors such as heavy industries, steel industries, fertilizer industries over and above the 

consumption by normal industries and consumers, the govt of India have come out with several initiatives. 

One of the key initia tives is to replace the conventional hydrogen with green hydrogen in such core sector 

industries stated above. As a forward path, the MNRE has come out with Green Hydrogen Mission mandating 

the various process industries and such core industries for utiliz ation of Green Hydrogen starting from FY25 -

26 with a small percentage of obligation increasing on year-to-year basis. The MNRE is an extended arm of 

the government is also working on various measures to boost the consumption of green hydrogen such as 

Export Support, Demand Creation and Enabling Policy frameworks Infrastructure development, regulation 

and standards, skill development etc. The initial outlay of the mission was put as a Rs. 19744 Crores including 

Rs. 17490 Crore for SIGST program, 1466 Crore for Pilot Projects, Rs. 400 Crore for R&D, and Rs. 388 Crores 

for other mission components.  

 

With these initiatives, there is an aim to reach target of production of Green Hydrogen to the tune of 5MMT 

per year by 2030. The MNRE has already successfully awarded the incentives to various manufacturers for 

production of electrolysers, batteries under SIGST program and still many things will come up.  

 (Source: Ministry of New and Renewable Energy-  

 URL: https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2002034) 

 

Our company is already in the business of Transmission Distribution Infrastructure Development and also 

providing techni cal consulting to various industries. Further our company is also in business of renewable 

energy through one Solar Plant and planned to set up one more solar plant. To carry forward the business of 

the company, our company aims to progress in the field of  Renewable Energy sector and the further ecosystem 

such as production of green hydrogen and other derivatives using renewable energy power. As per present 

thought process, the companies which have been enforced by the government for mandatory utilisation o f 

green hydrogen has to produce green hydrogen at a consumption point at their manufacturing facilities 

through electrolysis of water by setting up the electrolyser stations at their plant itself. This will transform 

into the huge requirement in availabili ty of required number of electrolysers capacity in a modular fashion 

and there will be a definitely huge potential available towards manufacturing sector of electrolysers.  

 

There is also need for technical expertise solution to be provided to such companies for availability of 

https://pib.gov.in/PressReleaseIframePage.aspx?PRID=2002034
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Renewable Power at competitive price with effective transmission of power from Generation Point to the 

Consumption Point.  

 

Renewable energy sector is not new to RPSL. The company has its own 1MW Solar Power Plant at Patdi, 

Surendranagar, Gujarat. Further, the company has provided EPC Solutions to various Renewable energy 

generation projects for Transmission of Power from Generation Site to the utility installations and also from 

utility installations to the respective consumption poin t worth Rs.2137.87 lakhs (Approx.) for several 

Government, PSUs and private companies in past years. Now, to move forward further in renewable energy 

portfolio, and to enter into the business of Green Hydrogen Ecosystem, RPSL propose to venture into the 

exÌÊÜÛÐÕÎɯ$ÓÌÊÛÙÖÓàÚÌÙɯ2ÖÓÜÛÐÖÕÚɯÈÛɯÓÈÙÎÌɯÚÊÈÓÌÚɯÍÖÙɯÝÈÙÐÖÜÚɯ×ÙÖÊÌÚÚɯÐÕËÜÚÛÙÐÌÚɯÜÕËÌÙɯ,-1$ɀÚɯ&ÙÌÌÕɯ'àËÙÖÎÌÕɯ

Mission.  

 

GREEN HYDROGEN ELECTROLYSER:  

 

RPSL after working on renewable energy sector by installing solar plant in 2012 and executing several projects 

under EPC have decided to develop expertise in green hydrogen electrolyser sector. RPSL started this process 

in April 2024.  The company decided to develop inhouse expertise through appointment of required technical 

and support staff and take assistance from expert consultant for smooth and quick development of required 

resources and organisation.  Mr. B.B. Chauhan, an experienced professional, is appointed as consultant to 

ÎÜÐËÌɯÈÕËɯÓÌÈËɯ1/2+ɀÚɯÛÌÈÔɯÝÐËÌɯÓÌÛÛÌÙɯËÈÛÌËɯƕƙth April 2024.   

 

,Ùȭɯ!ȭɯ!ȭɯ"ÏÈÜÏÈÕȮɯÈÎÌËɯƚƖɯàÌÈÙÚɯÏÈÚɯÌß×ÌÙÐÌÕÊÌɯÖÍɯƘƔɯàÌÈÙÚɯÐÕɯÛÏÌɯ(ÕËÐÈÕɯ/ÖÞÌÙɯ2ÌÊÛÖÙɯÈÕËɯÏÈÚɯÏÌÓËɯÒÌàɯ

×ÖÚÐÛÐÖÕÚɯÓÐÒÌɯ,ÈÕÈÎÐÕÎɯ#ÐÙÌÊÛÖÙȮɯ&ÜÑÈÙÈÛɯ$ÕÌÙÎàɯ3ÙÈÕÚÔÐÚÚÐÖÕɯ"ÖÙ×ÖÙÈÛÐÖÕɯ+ÛËȭɯ,Ùȭɯ"ÏÈÜÏÈÕȮɯÞÐÛÏɯÏÐÚɯ

Ìß×ÌÙÛÐÚÌɯÐÕɯÛÏÌɯÚÌÊÛÖÙȮɯÐÕÛÌÕËÚɯÛÖɯ×ÓÈàɯÈÕɯÈÊÛÐÝÌɯÙÖÓÌɯÈÚɯÈɯÊÖÕÚÜÓÛÈÕÛɯÐÕɯÛÏÌɯËÌÝÌÓÖ×ÔÌÕÛɯÖÍɯÛÏÌɯ1ÌÕÌÞÈÉÓÌɯ

$ÕÌÙÎàɯ /ÖÙÛÍÖÓÐÖɯ Éàɯ  ÊØÜÐÙÐÕÎɯ 3ÌÊÏÕÐÊÈÓɯ $ß×ÌÙÛÐÚÌɯ ÐÕɯ /ÙÖËÜÊÛÐÖÕɯ ÖÍɯ &ÙÌÌÕɯ 'àËÙÖÎÌÕɯ ÈÕËɯ ÈÚÚÖÊÐÈÛÌËɯ

ÌØÜÐ×ÔÌÕÛÚɯÚÜÊÏɯÈÚɯ$ÓÌÊÛÙÖÓàÚÌÙÚȭ 

 

India, a nation on a transformative journey towards sustainable development, is set to become a global leader 

in green hydrogen production. With a vision to achieve Net Zero emissions by 2070, India is embracing 

renewable energy sources to meet its growing energy demands. Central to this mission is the development of 

advanced electrolysers for green hydrogen production.  

 

Our company, Rajesh Power Service Ltd, is at the forefront of this revolution. We are dedicated to researching 

and developing high -efficiency electrolysers that will enable industries to transition from fossil fuels  to green 

hydrogen. Our technology aims to reduce the cost of green hydrogen production, making it a viable and 

competitive alternative to traditional energy sources.  

1. Brief of the project:  

o Develop advanced electrolysers to support India's green hydrogen production.  

o Achieve economies of scale and cost reduction in green hydrogen production. 

o Contribute to India's goal of producing at least 5 MMT of green hydrogen annually by 2030 . 

 
2. Value Proposition:  

o Provide cutting -edge electrolyser technology to produce green hydrogen efficiently and cost -

effectively.  

o Reduce India's dependency on imported fossil fuels. 

o Enable industries to transition to green hydrogen, aiding in the decarbonization of sectors like 

ammonia production, petroleum refini ng, and steel manufacturing.  
 

3. Market Opportunity:  
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o (ÕËÐÈɀÚɯÏàËÙÖÎÌÕɯËÌÔÈÕËɯÐÚɯÊÜÙÙÌÕÛÓàɯƙɯ,,3ɯÈÕÕÜÈÓÓàȮɯÌß×ÌÊÛÌËɯÛÖɯÎÙÖÞɯÞÐÛÏɯÛÏÌɯ×ÜÚÏɯÍÖÙɯÎÙÌÌÕɯ

hydrogen.  

o Significant government support with an outlay of  1,066 crore for various green hydrogen projects. 

o Global push for green hydrogen provides export opportunities.  

 

4. Revenue Streams: 

o Sale of electrolysers to industrial clients. 

o EPC services for setting up green hydrogen production facilities.  

o Government grants and incentives. 
 
5. Key future Activities:  

o Research and development of high-efficiency, cost-effective electrolysers. 

o Pilot projects in mobility, shipping, or low -carbon steel production. 

o Collaboration with industry partners and government bodies.  

o Scaling up production facilities.  

 

 

6. Key Resources: 

o Skilled R&D team with expertise in electrolysis technology.  

o Manufacturing facilities.  

o Strategic partnerships with renewable energy providers.  

o Funding from government grants and private investors.  

 

7. Customer Segments: 

o Industrial sectors like ammonia production, petroleum refining, and steel manufacturing.  

o City gas distribution systems.  

o Mobility, shipping, and aviation sectors for synthetic fuel applications.  
 

We have approached Bhabha Atomic Research Centre (BARC) very well reputed research institute will provide 

technical expertise and other support for Hydrogen & Electrolyser project.  We will get the technical know -

how and support from BARC for following:  
 

1) Alkaline Water Electrolyser Plant:  
 

 Alkaline Water Electrolyser Plant plays a significant role in the production of hydrogen. An Alkaline 

Water Electrolyser Plant is a facility designed to produce hydrogen gas through the process of 

electrolysis using alkaline water.  
 

2) Hydrogen Gas Sensor: 
 

 A hydrogen gas sensor is a device designed to detect the presence of hydrogen gas in the surrounding 

environment.  They contain micro-fabricated point -contact hydrogen sensors and are used to locate 

hydrogen leaks. Hydrogen gas sensors are critical devices for detecting and monitoring hydrogen gas 

concentrations in various applications, contributing to safety, efficiency, and environmental 

sustainability where hydrogen is utilized . 
 

3) Hydrogen Sulphide Sensor  
 

 A hydrogen sulfide sensor is a specialized device used to detect the presence of hydrogen sulfide gas 

in the air or within a specific environment.  Hydrogen sulfide sensors are often integrated into broader 

safety systems, including alarm systems, ventilation controls, and personal gas detectors worn by 

workers in hazardous environments.  Hydrogen  sulfide sensors are essential devices for detecting and 

monitoring the presence of this toxic gas in various industrial settings, playing a crucial role in 

protecting worker health and safety and ensuring environmental compliance.  
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Process Flow  
 

Brief of process:  

1. Renewable Energy Sources: 

To produce green hydrogen, the electricity used in electrolysis must be generated from renewable sources. 

Common sources are Solar Power, Wind Power and Geothermal Power. 

 

2.    Electrolysis of Water:  

Electrolysis is the primary method used to produce green hydrogen. This process involves splitting water 

ȹ'ƾ.ȺɯÐÕÛÖɯÏàËÙÖÎÌÕɯȹ'ƾȺɯÈÕËɯÖßàÎÌÕɯȹ.ƾȺɯÜÚÐÕÎɯÌÓÌÊÛÙÐÊÐÛàȭɯ ÕɯÌÓÌÊÛÙÖÓàÚÌÙɯÐÚɯÛÏÌɯËÌÝÐÊÌɯÛÏÈÛɯ×ÌÙÍÖÙÔÚɯ

the electrolysis. It consists of two electrodes (anode and cathode) and an electrolyte. The electricity used 

in electrolysis must come from renewable sources, such as wind, solar, or hydro power, to ensure the 

hydrogen is green. The hydrogen gas is collected and stored for use, while the oxygen is typically released 

into the atmosphere. 

 

3.    Storage: 

       Once produced, green hydrogen must be stored and distributed. Storage can be done in following ways:  

o Compressed Hydrogen:  Hydrogen is compressed to high pressures and stored in tanks. 

o Liquefied Hydrogen:  Hydrogen is cooled to very low temperatures and stored as a liquid.  

o Hydrogen Carriers:  Hydrogen can be stored in chemical compounds or materials, such as ammonia or 

metal hydrides. 

4.    Applications:  

Green hydrogen has various application s such as in transportation, Industrial Processes, Power 

Generation & Storage and liquefaction & Export.  
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The estimated cost for developing capabilities to execute Green Hydrogen Electrolyser project is Rs. 300.00 

lakhs, the break up is as under: 

Sr. No. Particulars  Estimated cost 

(Rs.in Lakhs)  

 

1) 3ÌÊÏÕÐÊÈÓɯÊÖÕÚÜÓÛÈÕÛɀÚɯÍÌÌ 47.00 

2) Technical know-how transfer fees 23.00 

3) Technical Collaboration with Electrolysers and Component companies 50.00 

4) Cost of Technical & Non-Technical staff (1) 100.00 

5) Expenses for trial run & other incidental expenses  80.00 

Total  300.00 

Note:  A)  The above costs for developing capabilities to execute Green Hydrogen Electrolyser project have been estimated 

by management in consultation with technical consultant (Mr B.B. Chauhan) to the project. 

B) Technical know how transfer fees has been estimated based on letter received from  Bhabha Atomic Research 

Centre (BARC). 

(1) The breakdown of the estimated expenses related to Cost of Technical & Non-Technical staff is follows:  

Note:  ɖ ɯÔÈÚÛÌÙɀÚɯËÌÎÙÌÌɯÐÕɯ$ÓÌÊÛÙÐÊÈÓɯ$ÕÎÐÕÌÌÙÐÕÎȭ 

 

With the above technical expertise from Mr. B.B. Chauhan, technical know-how and support from Bhabha 

Atomic Research Centre (BARC) and our own team of technical experts we will be able to gain required 

expertise to bid/participate in various tenders which are expected in the field of generating power using Green 

Hydrogen.     

 

It is significant to gain the Technical Expertise in a timely and cost -effective manner. Please refer to chapter     

ÛÐÛÓÌËɯɁRisk FÈÊÛÖÙɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ/ÈÎÌɯÕÖȭƖ6 of this RHP for risk associated with this object of the issue. 

         

Estimated implementation schedule for Inhouse development of Technical Expertise in Production of 

Green Hydrogen and associated equipment such as Electrolysers : 

 

Following table shows the proposed implementation schedule along with the status of the process for 

implementation:  
 

 

 

 

 

 

 
 

Sr. 

No 

 

Item  

 

Count  

 

Estimated Cost 

Per month 

(Amount in ) 

Amount to be 

funded from Net 

Proceeds (Total Cost 

for year) (  in 

Lakhs)  

1 Senior Technical staff/ Expert(1) 2 1,50,000 36.00 

2 Engineers 3 1,00,000 36.00 

3 Support Staff Cost 3 50,000 18.00 

4 Admin Cost  2 25,000 6.00 

5 Other staff cost 2 11,000 2.64 

6 Other Miscellaneous Cost    1.36 

Total    100.00 
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Sr.  

no. 

Particulars  Proposed Time line  Status 

Start date End Date 

1 Agreement with BB Chauhan  April2024  NA  Completed as 

on 15th April 

2024 

2 Application to BARC  July 2024 September 2024 13th July 2024 

3 Agreement with Technical suppliers  September 2024 March 2025 

 

Pending  

4 Staff Hiring  December 2024 March 2025 Pending  

 Note: 

1) There are no Licenses /Permission/Approvals required from any Statutory Authority or Regulatory 

Body for Inhouse development of Technical Expertise in Production of Green Hydrogen and associated 

equipment such as Electrolysers. 

 

2) Additional Working Capital Requirement  

 

With increase in sales revenue, the company will be in the need of additional working capital requirements 

which is based on our management estimations of the future business plan from the FY 2024-25 based on our 

order book of Rs. 2,35,817.40. The Company will meet additional working capital requirement to the extent of 

Rs. 3,000.00 lakhs from the Net Proceeds of the Issue and balance from borrowings and internal accruals in 

Financial Year 2024-25. 

Details of Estimation of Working Capital requirement as is under:  

             ( in lakhs) 

Particulars  

31st 

March,2022 

31st 

March,2023 

31st  

March,2024 

30th  

Sept ,2024 

31st 

March,2025 

 (Restated 

Standalone)  

(Restated 

Standalone)  

 (Restated 

Standalone)  

(Restated 

Standalone)  
(Projected)  

Current Assets           

Current investments  1,205.61 1,799.21 785.93 - - 

Inventories  2,794.88 3,685.52 3,644.66 6,147.47 6,195.93 

Trade receivables 5,677.48 5,819.08 7,371.12 9,650.70 11,056.68 

Cash and bank balances 188.76 24.19 16.94 12.46 60.00 

Short term Loans and 

advances 535.13 1,227.00 1,207.09 

 

1,271.72 

1,569.22 

Other current assets 1,743.00 1,771.47 4,331.71 6,023.86 6,626.25 

Total ( A)  12,144.86 14,326.47 17,357.45 23,106.21 25,508.07 

Current Liabilities       

Trade payables 3,401.55 3,435.73 3,143.70 8,850.08 5,300.33 

Other current liabilities  761.25 2,553.79 3,147.69 3,591.15 3,516.11 

Short-term provisions  1,884.96 1,939.03 1,466.21 2,192.38 1,979.38 

Total (B)  6,047.76 7,928.55 7,757.60 14,633.61 10,795.83 
  

   

  

Working Capital Gap  6,097.10 6,397.92 9,599.85 8,472.60 14,712.24 

Source of Working Capital       

Proceeds from IPO - - - - 3,000.00 

Borrowings  2,229.91 2,195.82 3,005.54 2,974.69 3,104.90 

Internal Accrual  3,867.19 4,202.10 6,594.31 5,497.91 8,607.34 

Total  6,097.10 6,397.92 9,599.85 8,472.60 14,712.24 
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Source: Based on the certificate by statutory auditor M/s. Naimish N. Shah & Co. Chartered Accountant vide its 

certificate dated 07.11.2024 bearing UDIN: 24033747BKAAFH2717 

Assumption on working capital requirement:  

We have estimated our working capital requirement based on the following holding periods which are as per 

industry standard:  

(in months) 

 

Particulars 
Restated Standalone Projected 

31/03/2022 31/03/2023 31/03/2024 30/09/2024 31/03/2025 

Trade Receivables holding period 

(Months)  

4.64 3.37 3.10 1.85 2.65 

Inventory holding period  (Months)  3.13 2.69 2.11 1.50 2.06 

Trade Payable holding Period 

(Months)  

3.56 2.38 1.82 1.96 1.64 

 

Justification for holding period:  

 

Particulars  Details  

Current Assets  

 

Trade Receivables 

In Fiscal 2022, 2023 and 2024 our average Trade Receivables holding period was 4.64 

months, 3.37 months & 3.10 month respectively. The company is engaged in the 

business of EPC for laying underground power transmission cables and other related 

infrastructu re, the specific terms of our work orders and tenders provide variation in 

our trade receivable cycle. In Stub Period, average Trade Receivable holding period was 

1.85 months. The company aims to maintain consistent Trade Receivable cycle of 3.00 

to 3.50 months which is established and in line with typical industry norms wherein 

the contracts are turnkey and end customers are government agencies. As our Oder 

book is becoming stronger on Year-to-year basis, we are estimating the Trade 

Receivables holding period at 2.65 months for Fiscal 2025.  

Inventories  Inventories of our company consists of Stock-in-Trade representing the materials 

purchased for executing EPC projects and cost incurred for the projects that are in 

progress but not yet completed. In Fiscal 2022, 2023 and 2024 our average Inventory 

holding period was 3.13-month , 2.69 month and 2.11 month respectively.  In Stub 

Period, average inventory holding period was 1. 50 months. The company anticipates 

stabilized the inventory holding period 2.06 months by the end of Fiscal 25. Our 

inventory holding period aligns with our business growth, profitability objectives and 

ongoing order book.  

Particulars  Details  

Current Liabilities  

 

Trade Payables 

Creditor holding periods are depends upon the demand and prevailing market 

condition. In Fiscal 2022, 2023 and 2024 our average Creditor holding period was 3.56 

month, 2.38 months and 1.82 month respectively. This decline in our trade payables 

holding period underscores our strategic focus on optimizi ng cash flow management. 

By participating in projects with favourable credit terms, we can effectively handle our 

payables, maintaining robust relationships with our suppliers and efficiently utilizing 

our working capital. Aligning our operations with proj ects offering favourable credit 

periods enhances our financial stability and adds flexibility to our procurement 

processes. This strategic approach supports our ability to execute projects efficiently in 

the competitive power transmission and distribution sector. In Stub Period, average 

trade payable holding period was 1. 96 months. Our company is further projecting the 
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holding period to be reduced approximately 1. 64 months by FY 2025. The expansion of 

our order book in projected period indicates higher volu me of business activity, leading 

to increased cash flows and liquidity. With improved cash flow, we can settle our trade 

payables more promptly, further reducing the holding period.  
 

Apart from above there are other working capital requirements such as Fixed Deposits with Bank held as 

margin money against guarantees, Cash and cash equivalents, Other Current Assets, Loans and advances, 

short term provisions and other Liabilities. Details of which are given below:  
 

Current investments  Investment includes investment in partnership firms. The company 

has 26% stake in partnership firm M/s. HKRP innovation L imited .  

 

Cash and Cash Equivalents  

Cash and cash equivalents include cash in hand and balance in current 

account excluding Fixed Deposits with Bank held as margin money 

against guarantees. Cash and Cash Equivalent balance is estimated 

based on amount required for day -to-day Business operation and for 

expected Business requirement of company. 

Short term Loans and advances 

Short Term Loans and Advances include Loans and Advances given 

to LLP in which directors are partners and private limited companies 

in which director is a member. Short Term advances are given to these 

related parties for business purposes. 

Other Current Assets 

Other Assets include Fixed Deposits with Bank held as margin money 

against guarantees, Advances to supplier and other current assets 

such as Balance with Revenue Authorities, Security Deposits with 

Vendors, Prepaid expense, Other Deposits. Other Current Assets in 

Fiscal 2024 is increased substantially Projected Other Assets are 

estimated based on previous year outstanding amount and for 

expected Business requirement of company based on strong order 

book of the company. 

 

Other current liabilities  

Other Liabilities mainly include Statutory dues, Advance from 

Customers, Advances & Security deposits received. Other current 

liabilities are estimated based on previous year outstanding amount 

and for expected Business requirement of company. 

 

Short -term provisions  

Short-term provisions mainly include provision for tax, gratuity, 

ËÐÙÌÊÛÖÙɀÚɯÙÌÔÜÕÌÙÈÛÐÖÕɯÈÕËɯÖÛÏÌÙɯexpenses. Short-term provisions 

are estimated based on previous year outstanding amount and for 

expected Business requirement of company. 
 

Rationale for Increase in working capital gap from FY 2023 -24 to FY 2024-25: 
 

3ÏÌɯ"ÖÔ×ÈÕàɀÚɯÉÜÚÐÕÌÚÚɯÐÚɯÞÖÙÒÐÕÎɯÊÈ×ÐÛÈÓɯÐÕÛÌÕÚÐÝÌȭɯ3ÏÌɯÊÖÔ×ÈÕàɯÍÜÕËÚɯÛÏÌɯÔÈÑÖÙÐÛàɯÖÍɯÐÛÚɯÞÖÙÒÐÕÎɯÊÈ×ÐÛÈÓɯ

requirements through internal accruals, financing from banks and inter corporate deposits. The company funds 

the short fall in cash flow by quasi equity, instead of availing additional working capital facilities from banks as 

it is involving creation of security, collateral security in addition to personal guarantee of all promoters. Further, 

rate of interest for such facilities from bank is higher & involving other charges.  Our Working capital 

requirement for the period ended on  FY 2023-24, 2022-23 and 2021-22 was 9,599.85 Lakhs,  6,397.92 Lakhs, 

and  6,097.10 Lakhs, respectively. As on March 31, 2024, the company projects its working capital requirement 

of 14,712.24 in FY 2024-25, which will be funded through IPO proceeds, internal accruals and financing from 

banks the Company proposes to utilise 3,000.00 Lakhs from the Net Proceeds to fund the working capital 

requirements in Fiscal Year 2025 and the balance of  11,712.24 lakhs will be funded through internal accruals 

and borrowings.  
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The company saw huge rise in sales from Rs.14,680.88 Lakhs in FY 2022 to 28,496.98 Lakhs in FY 2024, this 

increased sales volume required higher amount of working capital to support the large scale of operations, 

ÏÐÎÏÌÙɯËÌÉÛÖÙɀÚɯÓÌÝÌÓɯÈÕËɯÍÖÙɯÐÕÊÙÌÈÚÌËɯÐÕÝÌÕÛÖÙÐÌÚȭɯWe expect that our working capital requirement will 

correspondingly increase in line with increase in our revenue from operations.  
 

3ÏÌɯÊÖÔ×ÈÕàɀÚɯÌß×ÈÕÚÐÖÕɯÖÍɯÉÜÚÐÕÌÚÚɯÐÕɯ$/"ɯÊÖÕÛÙÈÊÛɯÙÌØÜÐÙÌÚɯÈËËÐÛÐÖÕÈÓɯÞÖÙÒÐÕÎɯÊÈ×ÐÛÈÓȭɯ6ÐÛÏɯÛÏÌɯÐÕÊÙÌÈÚÌɯÐÕɯ

project volume and scope, there is a corresponding need for more fund to finance inventory, labour and other 

operational expenses. 
 

As on date of this RHP, the company has an order book of  2,35,817.40 Lakhs to be executed during the next 2-

3 years. In Summary, the need for higher working capital post the fund raise is rooted in the strategic growth 

initiatives. As we expand in EPC contract of power and transmission infrastructure sector and in renewabl e 

energy sector, a robust working capital position becomes essential to fuel this effectively. The fund raise is a 

strategic move that ensures we have the financial capacity to meet these requirements and continue delivering 

value while driving sustainable  growth for the company.  
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The details of an existing Order Book of 2,35,817.40 Lakhs (inclusive of GST)  is as under: 



  

131 
 

 

 



  

132 
 

 

 



  

133 
 

 

  



  

134 
 

 

3) General Corporate Purpose 

 

Our management will have flexibility to deploy  ώ ϐ lacs, aggregating to ώ ϐ % of the Net Proceeds of the Issue 

towards general corporate purposes, including but not restricted to strategic initiatives, partnerships, joint 

ventures and acquisitions, meeting exigencies which our Company may face in the ordinary course of 

business, to renovate and refurbish certain of our existing Company owned/leased and operated facilities or 

premises, towards brand promotion activities or any other purposes as may be approved by our Board , 

subject to compliance with the necessary provisions of the Companies Act. 

 

Our management, in accordance with the policies of the Board, will have flexibility in utilizing any amounts 

for general corporate purposes under the overall guidance and policies of our Board. The quantum of 

utilization of funds towards any of the pur poses will be determined by the Board, based on the amount 

actually available under this head and the business requirements of our Company, from time to time.  

 

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. 

Further, we confirm that in terms of Regulation 230 (2) of the SEBI ICDR Regulations, the extent of the Net 

Proceeds according to this Prospectus, proposed to be used for general corporate purposes, shall not exceed 

25% of the amount raised by our Company through the Issue of Equity Shares. 

 

ISSUE RELATED EXPENSES 

 

The total estimated Issue Expenses are  ώ ϐ, which is ώ ϐ % of the total Issue Size. The details of the Issue 

Expenses are tabulated below: 
 

Sr. 

No. 
Particulars  

Amount  

( in lakhs)  

%Of Total 

Expenses 

%Of Total 

Issue size 

1 

Issue Management fees including fees and payment to 

other intermediaries such as Legal Advisors, 

Registrars, underwriters and other out of pocket 

expenses. 

ώ ϐ ώ ϐ ώ ϐ 

2 Brokerage and selling commission  ώ ϐ ώ ϐ ώ ϐ 

3 Printing & Stationery, Distribution, Postage, etc. ώ ϐ ώ ϐ ώ ϐ 

4 Advertisement and Marketing Expenses ώ ϐ ώ ϐ ώ ϐ 

5 Stock Exchange Fees, Regulatory and other Expenses ώ ϐ ώ ϐ ώ ϐ 

Total  [ǒ]  ώ ϐ ώ ϐ 

Notes: 
(1) The SCSBs and other intermediaries will be entitled to a commission of 10/- per every valid Application Form submitted to them 

and uploaded on the electronic system of the Stock Exchange by them. 

(2) The SCSBs would be entitled to processing fees of 10/- per Application Form, for processing the Application Forms procured by 

other intermediaries and submitted to the SCSBs. 

(3) Further the SCSBs and other intermediaries will be entitled to selling commission of 0.01% of the Amount Allotted (product of the 

number of Equity Shares Allotted and the Issue Price) for the forms directly procured by them and uploaded on the electronic system 

of the Stock Exchange by them. 

(4) Issuer banks for UPI Mechanism as registered with SEBI would be entitled to a processing fee of  6.50/- (plus GST) for processing 

the Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and submitted to them.  
 

The Issue expenses are estimated expenses and subject to change. The Issue expenses shall be payable within 

30 working days post the date of receipt of the final invoice from the respective Intermediaries by our 

Company.  
The fund deployed from our of internal accrua ls up to September 30 ,2024 is 11.80 lakhs towards Issue related expenses. 

The same has been certified by the Statutory Auditor of the Company i.e., Naimish N. Shah & Co., Chartered 

Accountants vide their certificate dated November 7,2024 having UDIN:24033747BKAAFB4393. It is further stated that 

the same will be reimbursed to the company from the IPO Proceeds   
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Appraisal and Bridge Loans  

 

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this 

Prospectus, which are proposed to be repaid from the Net Proceeds of the Issue. 

 

Year wise Deployment of Funds / Schedule of Implementation  

 

As on the date of this Prospectus, no funds have been deployed on these objects. The entire Issue size is 

proposed to be deployed in the Financial Year 2024 - 25. 

 

Monitoring of Utilization of Funds  

 

Since the proceeds from the Issue do not exceed ̀ 10,000 lakhs, in terms of Regulation 262 of the SEBI ICDR 

Regulations, our Company is not required to appoint a monitorin g agency for the purposes of this Issue. Our 

Board and Audit Committee will monitor the utilisation of the proceeds of the Issue. Our Company will 

disclose the utilization of the Net Proceeds under a separate head in our balance sheet along with the relevant 

details, for all such amounts that have not been utilized. Our Company will indicate investments, if any, of 

unutilised Net Proceeds in the balance sheet of our Company for the relevant fiscals subsequent to receipt of 

listing and trading approvals from  the Stock Exchange. 

 

Pursuant to the SEBI Listing Regulations, our Company shall disclose to the Audit Committee of the Board of 

Directors the uses and applications of the Net Proceeds. Our Company shall prepare a statement of funds 

utilised for purposes other than those stated in this Prospectus and place it before the Audit Committee of the 

Board of Directors, as required under applicable law. Such disclosure shall be made only until such time that 

all the Net Proceeds have been utilised in full. The statement shall be certified by the statutory auditor of our 

Company. Furthermore, in accordance with the Regulation 32(1) of the SEBI Listing Regulations, our 

Company shall furnish to the Stock Exchange on a half yearly basis, a statement indicating (i) deviations, if 

any, in the utilisation of the proceeds of the Issue from the objects of the Issue as stated above; and (ii) details 

of category wise variations in the utilisation of the proceeds from the Issue from the objects of the Issue as 

stated above. This information will also be published in newspapers simultaneously with the interim or 

annual financial results, after placing the same before the Audit Committee of the Board of Directors.  

 

Working Capital Requirement  

 

We fund the majority of our working capital requirements in the ordinary course of our business from our 

internal accruals, financing from various banks and financial institutions.  

 

Interim Use of Funds  

 

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net 

Proceeds with scheduled commercial banks included in schedule II of the RBI Act. Our Company confirms 

that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any listed company 

or for any inve stment in the equity markets.  

 

Variation in Objects  

 

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue 

without our Company being authorised to do so by the Shareholders by way of a special resolution. In 

addition, the notice issued to the Shareholders in relation to the passing of such special resolution shall specify 

the prescribed details as required under the Companies Act. The notice in respect of such resolution to 
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Shareholders shall simultaneously be published in the newspapers, one in English and one in regional 

language of the jurisdiction where our Registered Office is situated. The Shareholders who do not agree to the 

above stated proposal, our Promoters or controlling Shareholders will be required to provide an exit 

opportunity to such diss enting Shareholders, at a price as may be prescribed by SEBI, in this regard. 

 

.ÛÏÌÙɯ"ÖÕÍÐÙÔÈÛÐÖÕÚɯɤɯ/ÈàÔÌÕÛɯÛÖɯ/ÙÖÔÖÛÌÙÚɯÈÕËɯ/ÙÖÔÖÛÌÙɀÚɯ&ÙÖÜ×ɯÍÙÖÔɯÛÏÌɯ(/.ɯ/ÙÖÊÌÌËÚ 

 

$ßÊÌ×ÛɯÈÚɯÔÌÕÛÐÖÕÌËɯÜÕËÌÙɯÛÏÌɯÚÌÊÛÐÖÕɯȿ#ÌÛÈÐÓÚɯÖÍɯ%ÜÕËÚɯ1ÌØÜÐÙÌÔÌÕÛɀɯÐÕɯÛÏÐÚɯ"ÏÈ×ÛÌÙɯÈÉÖÝÌ, no part of the 

Net Proceeds will be paid by our Company as consideration to our Promoter, our board of Directors, our Key 

Management Personnel or Group Companies except in the normal course of business in compliance with 

applicable law.  
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BASIS FOR ISSUE PRICE 

The Issue Price has been determined by our Company in consultation with the Book Running Lead Manager on the basis 

of the key business strengths. The face value of the Equity Shares is 10 and Issue Price is  Ȼɡȼɯ(including a Share 

premium of  Ȼɡȼ per Equity Share) per Equity Shares and is the issue price is 32 to 33.5 time of the face value Investors 

ÚÏÖÜÓËɯÙÌÈËɯÛÏÌɯÍÖÓÓÖÞÐÕÎɯÉÈÚÐÚɯÞÐÛÏɯÛÏÌɯÚÌÊÛÐÖÕÚɯÛÐÛÓÌËɯɁ1ÐÚÒɯ%ÈÊÛÖÙÚɂɯÈÕËɯɁ1ÌÚÛÈÛÌËɯ%ÐÕÈÕÊÐÈÓɯ(ÕÍÖÙÔÈÛÐÖÕɂɯÈÕËɯÛÏÌɯ

ÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯɁ.ÜÙɯ!ÜÚÐÕÌÚÚɂ beginning on page nos 26, 226 and 163 respectively, of this Red Herring Prospectus to 

get a more informed view before making any investment decisions. The trading price of the Equity Shares of Our 

Company could decline due to these risk factors and you may lose all or part of your investments. 

 

Qualitative Factors  

 

Some of the qualitative factors and our strengths which form the basis for the Issue Price are: 

 

a) Consistent Financial Performance 

b) Business execution expertise and Strong Order Book of 2,35,817.40 Lakhs 

c) Exploring opportunities to expand business offerings in renewable energy (Solar Energy and 

Hydrogen Electrolysers)  

For more details on qualitative factors, refer to chapter Ɂ.ÜÙɯ!ÜÚÐÕÌÚÚɂ on page no. 163 of this Red Herring 

Prospectus. 

 

Quantita tive Factors 

 

The information presented in this section is derived from our Restated Financial Statements. For more details 

on financial information, investors please refer the chapter titled Ɂ1ÌÚÛÈÛÌË Financial InformationɂɯÉÌÎÐÕÕÐÕÎɯÖÕɯ

page no. 226 of this Red Herring Prospectus. 

 

Investors should evaluate our Company taking into consideration its earnings and based on its growth 

strategy. Some of the quantitative factors which may form the basis for computing the price are as follows:  

 

1) Basic and Diluted $ÈÙÕÐÕÎÚɯ/ÌÙɯ2ÏÈÙÌɯȹɁ$/2ɂȺ 

 

Particulars  
Basic & Diluted  

EPS (in ) Weights  

- Standalone  

Year ended on March 31, 2024 17.10 3 

Year ended on March 31, 2023 4.44 2 

Year ended on March 31, 2022 2.26 1 

Weighted Average  10.41 

For the Period Ended September 30, 2024(1) Basic: 18.19 and Diluted: 18.19 

- Consolidated  

For the Period Ended September 30, 2024(1) Basic: 18.76 and Diluted: 18.76 

Annualised EPS for year to be ended March 31, 

2025(2)  

 

Basic: 35.36 and Diluted: 35.36 

(1) For the period of Six months and not annualised 

(2) Additional 27,90,000 shares will be issued on on 1st December 2024 under IPO Process. Annualised EPS is 

calculated by giving effect of additional shares issued w.e.f. 1st December 2024. 
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Notes: 

a. Basic EPS has been calculated as per the following formula:  

 

Basic EPS () = 
 Ⱦ   ȟ    

         Ⱦ
 

 

b. Diluted EPS has been calculated as per the following formula:  

 

Diluted EPS ( ) = 
 Ⱦ    ȟ      

          Ⱦ
 

 

c. Basic and Diluted EPS calculations are in accordance with  ÊÊÖÜÕÛÐÕÎɯ2ÛÈÕËÈÙËɯƖƔɯɁ$ÈÙÕÐÕÎÚɯ×ÌÙɯ

2ÏÈÙÌɂȮɯÕÖÛÐÍÐÌËɯÜÕËÌÙɯÚÌÊÛÐÖÕɯƕƗƗɯÖÍɯ"ÖÔ×ÈÕÐÌÚɯ ÊÛȮɯƖƔƕƗɯÙÌÈËɯÛÖÎÌÛÏÌÙɯÈÓÖÕÎɯÞÐÛÏɯ×ÈÙÈÎÙÈ×ÏɯƛɯÖÍɯ

Companies (Accounting) Rules, 2014. 

 

d. The above statement should be read in conjunction with Significant Accounting Polici es and Notes to 

1ÌÚÛÈÛÌËɯ%ÐÕÈÕÊÐÈÓɯ2ÛÈÛÌÔÌÕÛÚɯÈÚɯÈ××ÌÈÙÐÕÎɯÐÕɯɁAnnexure IV & V - Financial Informationɂɯunder chapter 

titled ɁFinancial Statementsɂ beginning on page no.226 of this RHP. 

 

2) /ÙÐÊÌɯ$ÈÙÕÐÕÎÚɯ1ÈÛÐÖɯȹɁ/ɤ$ɂȺɯÐÕɯÙÌÓÈÛÐÖÕɯÛÖɯÛÏÌɯ/ÙÐÊÌɯÖÍɯ ώ ϐ per Equity Share of Face Value of 10/- 

each fully paid up:  

 

Particulars  

P/E Ratio at the 

Floor Price 

 

P/E Ratio at the 

Cap Price  

P/E ratio at the 

Offer Price  

P/E ratio based on Basic and Diluted EPS as at 

March 31, 2024 

[ǒ] [ǒ] [ǒ] 

Annualised P/E ratio based on Consolidated 

Basic and Diluted EPS of September 30, 2024 for 

the year to be ended March 31, 2025 

[ǒ] [ǒ] [ǒ] 

 

Note :P/E ratio at offer price based on Weighted Average EPS of last three years is ώ ϐ.  
  

Industry Peer Group P/E Ratio  

 

Based on the peer group information (excluding our company) given below in this section, the P/E ratio is as 

follows:  

 

Name of the Company  P/E Ratio Face Value of equity shares  

(in ) 

Advait Infratech Limited  80.71 10 

Kaycee Energy and Infra Limited  37.00 10 

Viviana Power Tech Limited  85.04 10 

Industry Composite  67.58 

Note: 

1) P/E figures for the peer are computed based on closing market price as on 12th November 2024 on BSE or NSE, 

divided by Basic EPS (on standalone basis) based on the functional results declared by the peers available on 

website of www.bseindia.com for the Financial Year ending March, 2024. 

2) The Industry Average P/E ratio is calculated on the basis of Total of P/E of peer group companies mentioned 

above divided by Total number of companies. 

http://www.bseindia.com/
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3) Return on Net worth (RoNW)  

 

Particulars  RoNW (%)  Weight  

Year ended on March 31, 2024 30.87 3 

Year ended on March 31, 2023 11.51 2 

Year ended on March 31, 2022 6.59 1 

Weighted Average  20.37 

For the Period Ended September 30, 2024* 24.89 

For the Period Ended September 30, 2024* (Consolidated) 25.47 

* For the period Six months and not annualised 

 

Note: Return on Net worth has been calculated as per the following formula:  

 

RoNW = 
 Ⱦ   ȟ     

        
 

 

4) Net Asset Value (NAV) per share 

  

Financial Year  NAV ( ) 

NAV as at March 31, 2024 55.40 

NAV as at September 30, 2024* 73.09 

NAV as at September 30, 2024* (Consolidated) 73.66 

NAV after Issue   

- At Floor Price Ȼɡȼ 

- At Cap Price Ȼɡȼ 

Issue Price ( ) [ǒ] 

 

Note:  Net Asset Value has been calculated as per the following formula: 

 

i. The figures disclosed above are based on the Restated Standalone and Consolidated Financial Statements 

of the Company.  

ii.  NAV = 
         

          
 

iii.  Net worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves 

created out of the profits and debit or credit balance of profit and loss account.  

 

5) Comparison of Accounting Ratios with Listed Industry Peers  

 

Name of the 

Company  

Consolidated/ 

Standalone 

CMP* 

( ) 

Basic 

EPS 

( ) 

P/E 

Ratio 

Face 

value 

(  per 

share 

NAV (  

per 

share) 

RoNW  

(%) 

Revenue 

from 

Operations 

(  in Lakh)  

Rajesh Power 

Services Ltd. 

Standalone [ǒ] 

 
17.10 [ǒ] 

 
10 55.40 30.87% 28,496.98 

Listed Peers 

Advait 

Infratech 

Limited  

Standalone 1731.30  21.45 80.71 10 73.00 28.65% 20,743.95 
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Kay cee 

Energy and 

Infra Limited  

Standalone 281.55 7.61 37.00 10 40.72 14.67% 6,446.52 

Viviana 

Power Tech 

Limited  

Standalone 932.05 10.96 85.04 10 41.02 26.73% 6,552.91 

     *CMP for our Company is considered as Issue Price.  

** Source: www.nseindia.com  

 : www.bseindia.com  

Notes: 

(I) The figures of Rajesh Power Services Ltd. are based on Standalone Financial Statements as restated as 

on March 31, 2024. 

(II) Current Market Price (CMP) is the closing price of peer group sc ripts as on 12th November , 2024 on 

Stock Exchange. 

(III) The figures for the peer group are based on the Standalone audited financials for the year ended March 

31, 2024. 

 

Peer group comparison of revenue, PAT, EBIT, Return on Capital employed.  

 

Particulars  Rajesh Power 

Services Limited  

Advait 

Infratech 

Limited  

Kaycee 

Energy and 

Infra Limited  

Viviana 

Power Tech 

Limited  

Revenue From Operation                       

(  in lakhs) 28,496.98 20,743.95 6,446.52 6,552.91 

PAT(  in lakhs) 2,602.29 2,132.61 654.53 654.61 

EBIT(  in lakhs) 4,137.65 3,533.63 1,282.22 1,161.14 

Return on capital employed (%) 29.99% 39.70% 18.03% 28.20% 

Note: The figures for the company and peer group are based on the Standalone audited financials for the year ended 

March 31, 2024. 

 

6) Key Performance Indicators   

 

The KPIs disclosed below have been used historically by our Company to understand and analyse the 

business performance, which in result, help us in analysing the growth of our company.  

 

The KPIs disclosed below have been approved by a resolution of our Audit Committee and the members 

of the Audit Committee have verified the details of all KPIs pertaini ng to our Company. Further, the 

members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that 

have been disclosed to any investors at any point of time during the three years period prior to the date 

of filing of this RHP. Further, the KPIs herein have been certified by Naimish N. Shah & Co. by their 

certificate dated 07th Novermber , 2024. 

 

6ÌɯÏÈÝÌɯËÌÚÊÙÐÉÌËɯÈÕËɯËÌÍÐÕÌËɯÛÏÌɯ*/(ÚȮɯÈÚɯÈ××ÓÐÊÈÉÓÌȮɯÐÕɯɁ#ÌÍÐÕÐÛÐÖÕÚɯÈÕËɯ ÉÉÙÌÝÐÈÛÐÖÕÚɂɯÖÕɯ×ÈÎÌɯÕÖȭɯ1 

of this Red Herring Prospectus. 

  

http://www.nseindia.com/
http://www.bseindia.com/
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Particulars  30-Sept-24 FY 2023-24 FY 2022-23 FY 2021-22 

Revenue from Operations                

(  in Lakhs) 

31,305.99 28,496.98 20,717.94 14,680.88 

EBITDA (  in Lakhs) 3,607.13 3,198.39 1,254.89 1,023.12 

EBITDA Margin (in %)  11.35 10.84 5.94 6.85 

Profit After Tax (  in Lakhs)  2,768.25 2,602.29 675.15 344.6 

PAT Margin (in %)  8.84 9.13 3.26 2.35 

Profit After Tax (Excluding. 

Profit from LLP)  

2538.98  1,933.78   592.10   341.76  

PAT Margin (Excluding. 

Profit from LLP)   

8.11% 6.79% 2.86% 2.33% 

ROE (%) 24.89 36.41 12.17 6.79 

ROCE (%) 25.61 29.99 15.15 11.32 

Notes: 

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

Information.  

2) EBITDA refers to profit for the year, as adjusted to exclude (i) other income, (ii) depreciation and amortization 

expenses, (iii) finance costs and (iv) tax expenses.  

3) EBITDA Margin refers to the percentage margin derived by dividing EBITDA by revenue from operations. 

4) Ɂ1.$ɂɯÔÌÈÕÚɯÙÌÛÜÙÕɯÖÕɯÌØÜÐÛàȮɯÞÏÐÊÏɯÙÌ×ÙÌÚÌÕÛÚɯ/ÙÖÍÐÛɯÈÍÛÌÙɯÛÈßɯËÜÙÐÕÎɯÛÏÌɯÙÌÓÌÝÈÕÛɯàÌÈÙɯËÐÝÐËÌËɯÉàɯ ÝÌÙÈÎÌɯ

$ØÜÐÛàȭɯ ÝÌÙÈÎÌɯÌØÜÐÛàɯÐÚɯÊÈÓÊÜÓÈÛÌËɯÈÚɯÈÝÌÙÈÎÌɯÖÍɯÖ×ÌÕÐÕÎɯÈÕËɯÊÓÖÚÐÕÎɯÉÈÓÈÕÊÌɯÖÍɯÛÖÛÈÓɯÌØÜÐÛàɯȹ2ÏÈÙÌÏÖÓËÌÙÚɀɯ

funds) for th e year.   

5) Ɂ1."$ɂɯÔÌÈÕÚɯÙÌÛÜÙÕɯÖÕɯÊÈ×ÐÛÈÓɯÌÔ×ÓÖàÌËȮɯÞÏÐÊÏɯÙÌ×ÙÌÚÌÕÛÚɯ$!(3ɯȹ$ÈÙÕÐÕÎÚɯÉÌÍÖÙÌɯ(ÕÛÌÙÌÚÛɯÈÕËɯ3ÈßȺɯËÜÙÐÕÎɯ

the relevant year as a percentage of capital employed. Capital employed is the total of all types of capital, 

other equity, total borrowings,  total lease liabilities and deferred tax liabilities (net) less deferred tax assets 

(net) as of the end of the relevant year. 

 

Explanation for KPI metrics:  
 

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 Margi n (%) 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. 

Profit After Tax 

(Excluding. Profit from 

LLP) 

Profit after tax provides information after reducing profit from LLP  M/s. HKRP 

Innovations LLP, where in RPSL is a partner and has stake of 26% in the capital 

of the said LLP. 

RoE (%) 1Ö$ɯ×ÙÖÝÐËÌÚɯÏÖÞɯÌÍÍÐÊÐÌÕÛÓàɯÖÜÙɯ"ÖÔ×ÈÕàɯÎÌÕÌÙÈÛÌÚɯ×ÙÖÍÐÛÚɯÍÙÖÔɯÚÏÈÙÌÏÖÓËÌÙÚɀɯ

funds. 
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RoCE (%) RoCE provides how efficiently our Company generates earnings from the capital 

employed in the business. 

 

Financial  
 

7) The Company in consultation with the Book Running Lead Manager believes that the Issue price of  Ȼɡȼɯ

(including a Share premium of  Ȼɡȼɯ×ÌÙɯ$ØÜÐÛàɯ2ÏÈÙÌȺɯ×ÌÙɯÚÏÈÙÌɯÍÖÙɯÛÏÌɯ/ÜÉÓÐÊɯ(ÚÚÜÌɯÐÚɯÑÜÚÛÐÍÐÌËɯÐÕɯÝÐÌÞɯÖÍɯ

the above parameters. The investors may also want to peruse the Risk Factors and Financials of the 

company including important profitability and return ratios, as set out in the Financial Statements 

included in this Red Herring Prospectus to have more informed view about the investment proposition. 

The Face Value of the Equity Shares is  10 per share and the Issue Price is 32 to 33.5 time of the face value 

i.e.  ȻɡȼɯȹÐÕÊÓÜËÐÕÎɯÈ Share premium of  Ȼɡȼɯ×ÌÙɯ$ØÜÐÛàɯ2ÏÈÙÌȺɯ×ÌÙɯÚÏÈÙÌÚ.
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STATEMENT OF SPECIAL TAX BENEFIT
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SECTION VI ɬ ABOUT THE COMPANY  

 

INDUSTRY OVERVIEW  

 

The information in this chapter includes extracts from publicly available information, data, and statistics 

and has been derived from various government publications and industry sources. The data may have been 

re-classified by us for the purposes of presentation. The information may not be consistent with other 

information compiled by third parties within or outside India. Industry sources and publications generally 

state that the information contained therein has been obtained from sources it believes to be reliable, but 

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

be assured. Industry and government publications are also prepared based on information as of specific dates 

and may no longer be current or reflect current trends. Industry and government sources and publications 

may also base their information on estimates, forecasts and assumptions which may prove to be incorrect. 

 

Before deciding to invest in the Equity Shares, prospective investors should read this entire Red Herring 

Prospectus, including the information in the sections "Risk Factors" and "Restated Financial Statements" 

on pages 26 and 226, respectively of the Red Herring Prospectus. An investment in the Equity Shares 

involves a high degree of risk. For a discussion of certain risks in connection with an investment in the 

$ØÜÐÛàɯ2ÏÈÙÌÚȮɯ×ÓÌÈÚÌɯÚÌÌɯÛÏÌɯÚÌÊÛÐÖÕɯȿ1ÐÚÒɯ%ÈÊÛÖÙÚɀɯÖÕɯ×ÈÎÌɯƖ6 of the Red Herring Prospectus. Accordingly, 

investment decisions should not be based on such information. 

 

GLOBAL ECONOMIC OVERVIEW  

 

Economic activity was surprisingly resilient through the global disinflation of 2022 ɬ23. As global 

inflation descended from its mid -2022 peak, economic activity grew steadily, defying warnings 

of stagflation and global recession. Growth in employment and i ncomes held steady, reflecting 

supportive demand developmentsɬɬincluding greater -than-expected government spending and 

household consumptionɭand a supply-side expansion amid, notably, an unanticipated boost to 

labour  force participation. The unexpected economic resilience, despite significant central bank 

interest rate hikes aimed at restoring price stability, also reflects the ability of households in major 

advanced economies to draw on substantial savings accumulated during the pandemic. 

Global headline inflation is expected to fall from an annual average of 6.8 percent in 2023 to 5.9 

percent in 2024 and 4.5 percent in 2025, with advanced economies returning to their inflation 

targets sooner than emerging market and developing economies. The latest forecast for global 

growth five years from now ɬɬat 3.1 percentɬɬis at its lowest in decades. 

(Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024 

URL:https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024) 

 

Growth resilient in major economies . 

Global growth is projected at 3.1 percent in 2024 and 3.2 percent in 2025, with the 2024 forecast 

0.2 percentage point higher than that in the October 2023 World Economic Outlook (WEO) on 

account of greater-than-expected resilience in the United States and several large emerging 

market and developing economies, as well as fiscal support in China. The forecast for 2024ɬ25 is, 

however, below the historical (2000ɬ19) average of 3.8 percent, with elevated central bank policy 

rates to fight inflation, a withdrawal of fiscal support amid high debt weighing on economic 

activity, and low underlying productivity growth. Inflation is falling faster than expected in most 

regions, in the midst of unwin ding supply -side issues and restrictive monetary policy. Global 

headline inflation is expected to fall to 5.8 percent in 2024 and to 4.4 percent in 2025, with the 2025 

forecast revised down. 

With disinflation and steady growth, the likelihood of a hard lan ding has receded, and risks to 

global growth are broadly balanced. On the upside, faster disinflation could lead to further easing 

https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
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of financial conditions. Looser fiscal policy than necessary and then assumed in the projections 

could imply temporarily high er growth, but at the risk of a more costly adjustment later on. 

Stronger structural reform momentum could bolster productivity with positive cross -border 

spillovers. On the downside, new commodity price spikes from geopolitical shocks ɬɬincluding 

continued  attacks in the Red Seaɬɬand supply disruptions or more persistent underlying inflation 

could prolong tight monetary conditions. Deepening property sector woes in China or, elsewhere, 

a disruptive turn to tax hikes and spending cuts could also cause growth  

disappointments. (Source: World Economic outlook, Moderating Inflation and Steady Growth Open Path 

to Soft Landing, January-2024, IMP URL: 

https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world -economic-outlook -update-

january-2024) 

GLOBAL PROSPECTS AND POLICIES  

 

Disinflation amid Economic Resilience  

 Economic activity was surprisingly resilient during the global disinflation of 2022 ɬ23. Growth in 

employment and incomes has held steady as favorable demand and supply developments have 

supported major economies, despite rising central bank interest rates aimed at restoring price 

stability. As inflation converges toward target levels and central banks pivot toward policy easing, 

a tightening of fiscal policies aimed at curbing high government debt levels, with higher taxes and 

lower government spending, is expected to weigh on growth. The pace of expansion is also 

expected to remain low by historical standards as a result of factors including the long -term 

consequences of the COVID -ƕƝɯ ×ÈÕËÌÔÐÊȮɯ 1ÜÚÚÐÈɀÚɯ ÐÕÝÈÚÐÖÕɯ ÖÍɯ 4ÒÙÈÐÕÌȮɯ ÞÌÈÒɯ ÎÙÖÞÛÏɯ ÐÕɯ

productivity, and i ncreasing geoeconomics fragmentation. 

In late 2023, headline inflation neared its pre pandemic level in most economies for the first time 

since the start of the global inflation surge (Figure 1.1). In the last quarter of 2023, headline 

inflation for advanc ed economies was 2.3 percent on a quarter-over-quarter annualized basis, 

down from a peak of 9.5 percent in the second quarter of 2022. For emerging market and 

developing economies, inflation was 9.9 percent in the last quarter of 2023, down from a peak of 

13.7 percent in the first quarter of 2022, but this average was driven by high inflation in a few 

countries; for the median emerging market and developing economy, inflation declined to 3.9 

percent. This progress notwithstanding, inflation is not yet at t arget in most economies. 

 As global inflation descended from its peak, economic activity grew steadily, defying warnings 

of stagflation and global recession. During 2022 and 2023, global real GDP rose by a cumulative 

6.7 percent. That is 0.8 percentage point higher than the forecasts made at the time of the October 

2022 World Economic Outlook (WEO) (Figure 1.2). The United States and several large emerging 

market and middle -income economies displayed the greatest overperformance, with aggregate 

demand supported by stronger -than-expected private consumption amid still -tightɬɬthough 

easingɬɬlabor markets. Households in advanced economies supported their spending by drawing 

down accumulated pandemic -era savings. Larger-than-expected government spending further 

supported the expansion of aggregate demand in most regions. The overall budgetary stanceɬɬ

measured by the structural fiscal balanceɬɬwas more expansionary than expected, on average. 

Among large economies, the additional budgetary support, compared with Oc tober 2022 WEO 

forecasts, was estimated at 2 percent of GDP in the United States and 0.2 percent of GDP in the 

euro area, whereas in China,1 the fiscal stance was mildly tighter than expected, by 0.7 percent of 

GDP. The euro area also displayed the smallest upside growth surprise, reflecting weak consumer 

sentiment and the lingering effects of high energy prices. In parallel, global headline inflation 

declined broadly in line with expectations, averaging just 0.1 percentage point more than 

predicted in the October 2022 WEO for 2022 and 2023. However, in lower-income countries, 

inflation was on average higher than expected, reflecting cases in which pass-through into 

https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024
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domestic prices from international food, fuel, and fertilizer costs, as well as from currency  

depreciation, was greater than expected. Price pressures in some lower-income countries were 

significant. These factors also caused these economies to grow more slowly than expected, 

suggesting a negative supply shock. In China, inflation fell unexpectedl y, with the decrease 

reflecting sharply lower domestic food prices and pass -through effects on underlying (core) 

inflation.  (Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024  

L:https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024)

 

Figure 1.1: Global Inflation falling as Output grows and 1.2: Performance in 2022 -23 compared 

with projections at time of cost -of -living crisis  

(Image Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024 

URL:https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024) 

https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
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Inte rest Rates Restrictive, but Set to Fall  

To counter rising inflation, major central banks have raised policy interest rates to levels estimated 

as restrictive. As a result, mortgage costs have increased and credit availability is generally tight, 

resulting in difficulties for firms refinancing their debt, rising corporate bankruptcies, and 

subdued business and residential investment in several economies. The commercial real estate 

sector, including office markets, is under especially strong pressure in some economies, with 

rising defaults and lower investment and valuations, reflecting the combined effects of higher 

borrowing costs and the shift toward remote work since the pandemic.  

However, despite concerns, a global economic downturn caused by a sharp rise in policy rates 

has not materialized, for several reasons. First, some central banksɭincluding the European 

Central Bank and the Federal Reserveɭraised their nominal interest rates after inflation 

expectations started to rise, resulting in lower real rates that initially supported economic activity 

(Figure 1.9). The Bank of Japan has continued to keep policy rates near zero, resulting in a steady 

decline in real interest rates. By contrast, the central banks of Brazil, Chile, and several other 

emerging market and developing economies raised rates relatively quickly, resulting in earlier 

increases in real interest rates. Second, households in major advanced economies were able to 

draw on substantial savings accumulated during the pandemic to limit the impact  of higher 

borrowing costs on their spending (Figure 1.10). Third, changes in mortgage and housing markets 

over the pre pandemic decade of low interest rates have limited the drag of the recent rise in 

policy rates on household consumption in several economies. The average maturity and share of 

mortgages subject to fixed rates increased, moderating the near-term impact of rate hikes. At the 

same time, there is substantial heterogeneity in the degree of the monetary policy pass-through 

to mortgages and housing markets across countries. 

Nevertheless, the cooling effects of high policy rates are intensifying in several economies. Fixed-

rate mortgages are resetting, the stock of pandemic savings available to soften the impact on 

households has declined in advanced economies, and with inflation expectations falling, real 

policy rates are rising even where central banks have not changed nominal rates. 

At the same time, with inflation moving toward targets, market expectations that policy rates will 

decline have generally contributed to a decline in long -term borrowing rates, rising equity 

markets, and an easing in overall global financial conditions since last October, although funding 

is still more expensive than before the pandemic. Central banks that raised policy rates earlier, 

including those in Brazil and Chile, have already cut them substantially since the second half of 

2023. With expectations of lower interest rates in advanced economies, the appetite for assets in 

emerging market and developing economies has picked up, and sovereign spreads on risk-free 

government debt have fallen from their July 2022 peaks toward their pre pandemic levels (Figure 

1.11). Accordingly, more governments that earlier faced severe funding shortages are accessing 

international deb t markets this year. 

(Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024 

URL:https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024) 

  

https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024


  

151 
 

 

 

  

(Image Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024 

URL:https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024) 

 

Figure 1.11: Sovereign Bonds Spreads in Emerging Market and Developing Economies  

(Image Source: World Economic Outlook, Steady but Slow: Resilience amid Divergence, April, 2024 

URL:https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024) 

INDIAN ECONOMY OVERVIEW  

While the world is still in the woods, the probability of a recession this year has trimmed. Labor 

markets in several advanced countries remain tight, while the largest economy, the United States, 

is seeing a rebound in consumer confidence and spending. Risk spreads are declining on both 

sides of the Atlantic after the recent banking crisis in the United States. 

India GDP Growth:  

(ÕËÐÈɀÚɯ&#/ɯÛÖÖÒɯÈɯÉÐÎɯÓÌÈ×ɯÖÕɯ+ÌÈ×ɯ#ÈàɯÐÕɯƖƔƖƘȯɯ3ÏÌɯÊÖÜÕÛÙàɀÚɯÙÌÔÈÙÒÈÉÓÌɯÎÙÖÞÛÏɯÙÈÛÌɯÖÍɯƜȭƘǔɯ

in the third quarter of the fiscal year 2024 surpassed all expectations, as market analysts had 

penciled in a slower growth this quarter, between 6.6% and 7.2%. DÌÓÖÐÛÛÌɀÚɯ×ÙÖÑÌÊÛÌËɯÎÙÖÞÛÏɯÍÖÙɯ

the quarter was between 7.1% and 7.4% (as published in January 2024). With substantial revisions 

ÛÖɯÛÏÌɯËÈÛÈɯÍÙÖÔɯÛÏÌɯ×ÈÚÛɯÛÏÙÌÌɯØÜÈÙÛÌÙÚɯÖÍɯÛÏÌɯÍÐÚÊÈÓɯàÌÈÙȮɯ(ÕËÐÈɀÚɯ&#/ɯÎÙÖÞÛÏɯÈÓÙÌÈËàɯÛÖÜÊÏÌËɯ

8.2% year over year (YoY) in these quarters. 

We have revised our growth prediction for this year to a range of 7.6% to 7.8%, up from our 

previous estimates due to GDP revisions and stronger-than-expected growth in fiscal 2024. 

However, we expect growth in the fourth quarter to be modest because of uncertainties related to 

(ÕËÐÈɀÚɯƖƔƖƘɯÎÌÕÌÙÈÓɯÌÓÌÊÛÐÖÕÚɯÈÕËɯÔÖËÌÚÛɯÊÖÕÚÜÔ×ÛÐÖÕɯÎÙÖÞÛÏȭɯ.ÜÙɯÌß×ÌÊÛÈÛÐÖÕÚɯÍÖÙɯÛÏÌɯÕÌÈÙ-

term future remain in line with previous forecasts with a slight change in the forecast range due 

to a higher base effect in fiscal 2024. We believe GDP growth to be around 6.6% in the next fiscal 

year (fiscal 2025) and 6.75% in the year after (fiscal 2026), as markets learn to factor in geopolitical 

uncertainties in their investment and consumption decisions.  

 

The global economy is expected to witness a synchronous rebound in 2025 as major election 

uncertainties are out of the way and central banks in the West likely announce a couple of rate 

cuts later in 2024. India will likely see improved capital flows boosting private investme nt and a 

rebound in exports. Inflation concerns remain, however, which we believe may ease only in the 

latter half of the next fiscal year barring any surprises from rising oil or food prices.  

Figure 1.9: Monetary Tightening  Figure 1.10: Savings from the pandemic  

https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
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(Source: India Economic Outlook, April 2024, Deloitte insights, URL: 

https://www2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html ) 

Is the widening gap between GDP and GVA concerning?  

The gap between the two measures of economic growth has led to confusion around the 

momentum of Indian economic activity.  While there is a wide gap between GDP (growing at 

8.4%) and GVA (growing at 6.5%), this is not the first time that GVA growth has falle n far below 

GDP growth (figure 1). Over the past decade, there have been four other times when the difference 

between the two growth indicators has been over one percentage point. This quarter, improved 

net taxes together with a sharp contraction in agricu lture led to this variation.  The actual concern 

that arises from this gap is that the demand side (measured by the expenditure-approach method) 

is growing faster than the supply side (denoted by the production approach). Thus, the signs point 

toward the fa ct that there could be excessive demand for too few goods. At the same time, poor 

agricultural output is likely to keep food supplies low, all of which could translate to higher 

inflation in the coming quarters.  

 

Figure 1: The divergence between the GDP and GVA could be an indication of demand -supply 

mismatch  

(Image Source: India Economic Outlook, April 2024, Deloitte insights, URL: 

https://www2.d eloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html ) 

Inflation  

Inflation concerns are likely to persist as we expect demand to exceed supply at least in the short 

term. Higher food prices will also exert pressure on overall prices. However, as private 

investment kicks in, the supply side will improve, and prices will come down. Although, prices 

ÈÙÌɯÌß×ÌÊÛÌËɯÛÖɯÙÌÔÈÐÕɯÈÉÖÝÌɯÛÏÌɯ1ÌÚÌÙÝÌɯ!ÈÕÒɯÖÍɯ(ÕËÐÈɀÚɯÛÈÙÎÌÛɯÓÌÝÌÓɯÖÍɯƘǔɯÖÝÌÙɯÛÏÌɯÍÖÙÌÊÈÚÛɯ

period due to strong economic activity (figure 2). 

https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html
https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html
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ȹ%ÐÎÜÙÌɯƖȯɯ"ÖÕÚÜÔÌÙɯ×ÙÐÊÌÚɯÈÙÌɯÓÐÒÌÓàɯÛÖɯÙÌÔÈÐÕɯÈÉÖÝÌɯÛÏÌɯ1ÌÚÌÙÝÌɯ!ÈÕÒɯÖÍɯ(ÕËÐÈɀÚɯ"ÖÔÍÖÙÛɯ

Level till midway through Fiscal 2025)  

(Image Source: India Economic Outlook, April 2024, Deloitte insights, URL: 

https://www2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html ) 

The post-pandemic tale of consumers  

Consumer spending in India has been low after the pandemic, and the rebound has been 

inconsistent as well. One of the biggest reasons has been the prolonged impact of the pandemic 

across consumer segments, exacerbated by subsequent global uncertainties. According to a 

survey by the Reserve Bank of India, consumer confidence has barely reached pre-pandemic 

levels, and the improvement over the past few months has been gradual, despite a strong pickup 

in economic activity (figure 3).  

https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html
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%ÐÎÜÙÌɯƗȯɯ(ÕËÐÈÕɯÊÖÕÚÜÔÌÙɀÚɯÊÖÕÍÐËÌÕÊÌɯÐÚɯÚÛÐÓÓɯÉÌÓÖÞɯ×ÙÌ-pandemic levels  

(Image Source: Ind ia Economic Outlook, April 2024, Deloitte insights, URL: 

https://www2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html ) 

Rising levels of household debt is a concern  

Amid the shift, there is another worrying trend that is emerging: Household liabilities (as a 

percentage of GDP) surged last year, going up from 3.6% to 5.8% of GDP (figure 8). Moreover, 

trends in credit deploymen t across different sectors of the economy have shown a rising share of 

household credit in the form of credit cards, consumer durables, and personal loans. Unsecured 

lending has gone up significantly as well, with its share accounting for close to 31.4% of total bank 

credit to households.7 To counter this, the Reserve Bank increased risk weights associated with 

unsecured personal loans (excluding housing, education, vehicle loans, and loans secured by 

gold). ConsequentlyȮɯÉÈÕÒÚɀɯÙÐÚÒɯÞÌÐÎÏÛÚɯÍÖÙɯÊÙÌËÐÛɯÊÈÙËɯÓÖÈÕÚɯÈÕËɯÓÌÕËÐÕÎɯÛÖɯÕÖÕ-bank financial 

companies (excluding core investment companies and priority sector lending) have increased. 

This rising household debt -to-GDP ratio has led to a decline in household net financial assets, 

which indicates that Indian households are probably dipping into their savings, in addition to 

taking loans to support their consumption. Gross household financial savings, which surged to 

15.4% of GDP in fiscal 2021 (the peak year of the pandemic) due to large precautionary savings, 

fell to 11.1% in fiscal 2022, and further to 10.9% a year later, reverting to its pre-pandemic trend 

(an average of 11% between fiscal 2012 and fiscal 2020). At the same time, household net financial 

savings (gross financial assets minus gross financial liabilities) fell sharply to 5.1% of GDP in fiscal 

2023 from 11.5% in fiscal 2021ɭwell below its long -running annual average of 7% to 7.5% 

(Source: India Economic Outlook, April 2024, Deloitte insights, URL: 

https://www2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html ) 

https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html
https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html
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Figure 4: Household liabilities are rising quickly as consumers dip into their savings  

(Image Source: India Economic Outlook, April 2024, Deloitte insights, URL: 

https://www2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html ) 

India has far less household debt than several other developing nations, despite the recent rise in 

ÍÐÕÈÕÊÐÈÓɯÖÉÓÐÎÈÛÐÖÕÚȭƝɯ(ÕɯÈËËÐÛÐÖÕȮɯ(ÕËÐÈɀÚɯÏÖÜÚÌÏÖÓË-debt-service ratio is one of the lowest 

ÊÖÔ×ÈÙÌËɯÞÐÛÏɯÔÈÕàɯÔÈÑÖÙɯÌÊÖÕÖÔÐÌÚȭɯ(ÕËÐÈɀÚɯËÌÉÛ-service ratio rose from 5.2% to 6.7% (as of 

February 2024) but remains lower than that seen in the United States at 7.6%, in Japan at 7.5%, in 

the United Kingdom at 8.5%, and in South Korea at 14.2 %.10 As a result, household debt stress 

is less likely in India.  

(Source: India Economic Outlook, April 2024, Deloitte insights, URL: 

https://www2.deloitte.com/us/en/insights/economy/asia -pacific/india -economic-outlook.html ) 

  

https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html
https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html
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GOVERNMENT INITIATIVES  

In the Budget for 2024, the government's power sector initiatives have been allocated funds that 

are 50% higher. Increased funds have been allocated to green hydrogen, solar power, and green-

energy corridors.  

3ÖɯÔÌÌÛɯ(ÕËÐÈɀÚɯƙƔƔɯ&6ɯÙÌÕÌÞÈÉÓÌɯÌÕÌÙÎàɯÛÈÙÎÌÛɯÈÕËɯÛÈÊÒÓÌɯÛÏÌɯÈÕÕÜÈÓɯÐÚÚÜÌɯÖÍɯÊÖÈÓɯËÌÔÈÕË-

supply mismatch, the Ministry of Power has identified 81 thermal units which will replace coal 

with renewable energy generation by 2026.(Source: https://www.ibef.org/industry/power -sector-

india ) 

GLOBAL POWER SECTOR MARKET : 

 

Global generation, transmission, and distribution market size was USD 3247.4 million in 2019 and 

the market is projected to touch USD 4261.15 million by 2032, exhibiting a CAGR of 2.1% during 

the forecast period. 

The generation, transmission, and distribution market form the backbone of the global energy 

infrastructure, encompassing the entire lifecycle of electricity.  generation invo lves the production 

of power from various sources, including fossil fuels, renewables, and nuclear. Transmission 

entails the efficient transport of electricity over long distances through high -voltage lines. 

Distribution involves the final stage, deliverin g power to end-users through local networks. This 

dynamic market is undergoing transformative changes, driven by technological advancements, 

renewable energy integration, and smart grid innovations. As the world strives for sustainable 

energy solutions, the GTD market plays a pivotal role in shaping the future of reliable and eco -

friendly power supply.  

(Source: Business research insights, April 2024 

https://www.businessresearchinsights.com/market -reports/generation-transmission-and-

distribution -market-110884) 

COVID -19 IMPACT: MA RKET GROWTH RESTRAINED BY PANDEMIC DUE TO 

SUPPLY CHAIN DISRUPTIONS  

 

The COVID-19 pandemic has cast a shadow over the generation, transmission, and distribution 

market, introducing a myriad of challenges. Disruptions in the supply chain, labor shortages, a nd 

project delays have hampered the construction of power generation facilities and infrastructure. 

Travel restrictions and lockdowns have impeded routine maintenance and inspections, affecting 

the reliability of transmission and distribution networks. Dec reased energy demand, particularly 

in commercial and industrial sectors, has led to financial strains for power utilities. Additionally, 

uncertainties surrounding the global economy have hindered investment in new projects. As the 

industry grapples with th ese setbacks, resilience and adaptability become crucial in navigating 

the evolving landscape shaped by the pandemic's aftermath. 

(Source: Business research insights, April 2024 

https://www.businessresearchinsights.com/market -reports/generation-transmission-and-

distribution -market-110884) 

  

https://www.ibef.org/industry/power-sector-india
https://www.ibef.org/industry/power-sector-india
https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
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DRIVING FACTORS  

 

Technological Advancements Drives the Market  

Rapid strides in technology, including smart grid solutions, digital monitoring systems, and 

advanced analytics, are revolutionizing the GTD landscape. These innovations enhance 

operational efficiency, reduce downtime, and enable real-time monitoring, ultimately optimizing  

the entire energy delivery process. 

Renewable Energy Integration Fuels the Market  

The increasing emphasis on sustainable and eco-friendly power sources is reshaping the GTD 

market. The integration of renewable energy, such as solar and wind, necessitates updates to 

transmission and distribution networks for seamless incorporation. Governments and utilities 

worldwide are driving this shift, promoting cleaner energy generation and reinforcing the need 

for an agile and adaptable GTD infrastructure.  

(Source: Business research insights, April 2024 

https://www.businessresearchinsights.com/market -reports/generation-transmission-and-

distribution -market-110884) 

GENERATION, TRANSMISSION, AND DISTRIBUTION MARKET SEGMENTATION  

 

 

(Image Source: Business research insights, April 2024 

https://www.businessresearchinsights.com/market -reports/generation-transmission-and-

distribution -market-110884- March, 2024) 

  

https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
https://www.businessresearchinsights.com/market-reports/generation-transmission-and-distribution-market-110884
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INDIAN POWER SECTOR MARKET  

 

(ÕËÐÈɀÚɯ ÛÙÈÕÚÔÐÚÚÐÖÕɯ ÚÌÎÔÌÕÛɯ ÏÈÚɯ ÜÕËÌÙÎÖÕÌɯ Èɯ ÚÐÎÕÐÍÐÊÈÕÛɯtransformation over the years, 

transitioning from a fragmented network to a well -integrated and interconnected grid. The 

segment has taken significant strides in expanding the physical infrastructure of the grid and 

consolidating it into one of the largest  synchronous grids globally. Looking ahead, as India aims 

to meet 50 per cent of its generation capacity from non-fossil fuel sources by 2030, and given the 

ÙÐÚÐÕÎɯÚÐÎÕÐÍÐÊÈÕÊÌɯÖÍɯÌÓÌÊÛÙÐÊÐÛàɯÐÕɯÛÏÌɯÕÈÛÐÖÕɀÚɯÌÕÌÙÎàɯÔÐßȮɯÚÜÉÚÛÈÕÛÐÈÓɯÐÕÝÌÚÛÔÌÕÛÚɯÞÐÓÓɯÉÌɯ

imperative in both the inter -state and intrastate transmission networks. 

As of February 2024, the total transmission line length (at 220 kV and above levels) stands at 

482,032 ckt. km, total alternating current (AC) substation capacity at 1,239 GVA and high-voltage 

direct current (HVDC) system substation capacity at 33,500 MW. Between 2016-17 and 2022-23, 

the line length has grown at a CAGR of 4.2 per cent, while AC and HVDC substation capacities 

have grown at 8 per cent and 9.4 per cent respectively. In absolute terms, about 103,490 ckt. km of 

lines, 425,587 MVA of AC substation capacity and 14,000 MW of HVDC substation capacity have 

been added during this period. The interregional transfer capacity has also grown considerably 

over the years, from approximately  75,050 MW in 2016-17 to 112,250 MW in 2022-23, recording a 

CAGR of 6.9 per cent. As of February 2024, the interregional transfer capacity in the country 

stands at 116,540 MW. 

(Source:https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview -of-

the-power -transmission-segment/) 

Growth drivers   

 

The expansion of transmission networks is driven by the increasing capacity of renewable energy. 

To ensure adequate infrastructure for renewable projects, the transmission system is planned in 

ÈËÝÈÕÊÌȮɯÈÓÐÎÕÌËɯÞÐÛÏɯÛÏÌɯÚÏÖÙÛÌÙɯÎÌÚÛÈÛÐÖÕɯ×ÌÙÐÖËɯÖÍɯÞÐÕËɯÈÕËɯÚÖÓÈÙɯ×ÙÖÑÌÊÛÚȭɯ3ÏÌɯ"$ ɀÚɯ×ÓÈÕɯ

outlines transmission for major renew able zones, with some parts commissioned and others in 

progress. With the government targeting 500 GW of renewable energy by 2030, significant 

expansion of transmission systems is under way, supported by the Green Energy Corridor (GEC) 

project. The evolving energy mix, including the rise of prosumers and decentralized energy 

generation, adds complexity to grid management, emphasizing the importance of green grids and 

GECs. 

 

Additionally, the focus on creating a regional power grid is meant to optimize resou rces in South 

 ÚÐÈɯÈÕËɯÚÛÈÉÐÓÐáÌɯ(ÕËÐÈɀÚɯÎÙÐËɯÈÔÐËÚÛɯÎÙÖÞÐÕÎɯÙÌÕÌÞÈÉÓÌÚȭɯ"ÙÖÚÚ-border interconnections, such 

as those with Bangladesh and Nepal, are being enhanced to accommodate increased transmission 

capacity, while plans for an overhead link with Sri La nka are under way. Offshore wind 

transmission is also a key focus, with India targeting 37 GW by 2030. Infrastructure development 

for the hydrogen economy is proactive, with plans to prioritize additional transmission systems 

as renewable energy production expands. The MoP aims to complete 27,000 ckt. km of ISTS lines 

by 2024-25 under the PM Gati Shakti National Master Plan, facilitating power evacuation from 

generation projects. 

 

(Source:https://powerline.net.in/2024/04/02/expansion -roadmap-key-trends-and-overview -of-

the-power -transmission -segment/, April, 2024) 

India is the third -largest producer and consumer of electricity worldwide, with an installed power 

capacity of 429.96 GW as of January 31, 2024. 

 

 ÚɯÖÍɯ)ÈÕÜÈÙàɯƗƕȮɯƖƔƖƘȮɯ(ÕËÐÈɀÚɯÐÕÚÛÈÓÓÌËɯÙÌÕÌÞÈÉÓÌɯÌÕÌÙÎàɯÊÈ×ÈÊÐÛàɯȹÐÕÊÓÜËÐÕÎɯÏàËÙÖȺɯÚÛÖÖËɯÈÛɯ

182.05 GW, representing 42.3% of the overall installed power capacity. As of January 31, 2024, 

Solar energy contributed 72.31 GW, followed by 44.95 GW from wind power, 10.26 GW from 

https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview-of-the-power-transmission-segment
https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview-of-the-power-transmission-segment
https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview-of-the-power-transmission-segment/
https://powerline.net.in/2024/04/02/expansion-roadmap-key-trends-and-overview-of-the-power-transmission-segment/
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biomass, 4.99 GW from small hydropower, 0.58 from waste to energy, and 46.93 GW from 

hydr opower.  

The non-hydro renewable energy capacity addition stood at 15.27 GW in FY23, up from 14.07 GW 

in FY22. 

 

India's power generation witnessed its highest growth rate in over 30 years in FY23. Power 

generation in India increased by 6.80% to 1,452.43 billion kilowatt -hours (kWh) as of January 2024. 

According to data from the Ministry of Power, India's power consumption stood at 1,503.65 BU 

in April 2023.  

 

The peak power demand in the country stood at 243.27 GW in January 2024. 

The coal plants registered a PLF of 73.7% for the first nine-months period in FY23 compared to 

68.5% in FY22 for the same period. 

 

Thermal power plant load is estimated to improve by 63% in FY24, fueled by strong demand 

growth along with subdued capacity addition in the sector.  

 

In the current decade (2020-29), the Indian electricity sector is likely to witness a major 

transformation with respect to demand growth, energy mix and market operations. India wants 

to ensure that everyone has reliable access to sufficient electricity at all times, while also 

accelerating the clean energy transition by lowering its reliance on dirty fossil fuels and moving 

toward more environmentally friendly, renewable sources of energy. Future investments will 

benefit from strong demand fundamentals, policy  support and increasing government focus on 

infrastructure.  

 

The Government of India is preparing a 'rent a roof' policy for supporting its target of generating 

40 GW of power through solar rooftop projects by 2022. It also plans to set up 21 new nuclear 

power reactors with a total installed capacity of 15,700 MW by 2031. 

3ÏÌɯ"ÌÕÛÙÈÓɯ$ÓÌÊÛÙÐÊÐÛàɯ ÜÛÏÖÙÐÛàɯȹ"$ ȺɯÌÚÛÐÔÈÛÌÚɯ(ÕËÐÈɀÚɯ×ÖÞÌÙɯÙÌØÜÐÙÌÔÌÕÛɯÛÖɯÎÙÖÞɯÛÖɯÙÌÈÊÏɯƜƕƛɯ

GW by 2030. Also, by 2029-30, CEA estimates that the share of renewable energy generation 

would increase from 18% to 44%, while that of thermal energy is expected to reduce from 78% to 

52%. The government plans to establish renewable energy capacity of 500 GW by 2030. 

(Source: http s://www.ibef.org/industry/power -sector-india , May, 2024) 

 

 

(Image Source: https://www.ibef.org/industry/power -sector-india , May, 2024) 

https://www.ibef.org/industry/power-sector-india
https://www.ibef.org/industry/power-sector-india
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(Image Source: https://www.ibef.org/industry/power -sector-india , May, 2024) Renewable energy 

Growing Demand for Green Hydrogen  

In India, Green Hydrogen is quickly emerging as the strongest response to the decarbonization 

challenge as its production and supply can save 830 million tonnes of CO2 emissions annually, 

compared to hydrogen derived from fossil fuels. But the significance  of this clean energy 

technology extends beyond the immediate environmental impact.  

In India, the push towards green hydrogen is increasingly driven by its vast industrial sector, with 

significant implications for both domestic utility and international t rade. Industries such as steel 

and fertilizer production are pivotal, as these sectors are under pressure to reduce carbon 

https://www.ibef.org/industry/power-sector-india
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emissions and enhance sustainability through innovative technologies like green Hydrogen. 

Recognizing this, Indian companies are not only planning to use green hydrogen to meet their 

own energy needs but are also looking to export it, primarily in the form of green ammonia. This 

derivative, easier to transport than gaseous hydrogen, offers a practical solution for long -distance 

energy trade. 

3ÏÌɯÚÛÙÈÛÌÎÐÊɯÓÖÊÈÛÐÖÕɯÖÍɯÏàËÙÖÎÌÕɯ×ÙÖËÜÊÛÐÖÕɯÍÈÊÐÓÐÛÐÌÚɯÈÓÖÕÎɯ(ÕËÐÈɀÚɯÊÖÈÚÛÓÐÕÌɯÐÕɯÚÛÈÛÌÚɯÓÐÒÌɯ

Odisha, Maharashtra and Gujarat facilitates this export -oriented approach. These facilities are 

advantageously near port infrastructure, simplifying the logistics of international trade while 

serving sizable domestic markets within the same geographic regions. This dual focus supports 

(ÕËÐÈɀÚɯÉÙÖÈËÌÙɯÌÕÌÙÎàɯÐÕËÌ×ÌÕËÌÕÊÌɯÎÖÈÓÚɯÈÕËɯÐÕÛÌÎÙÈÛÌÚɯÞÐÛÏɯÎÓÖÉÈÓɯÏàËÙÖÎÌÕɯÚÜ××ÓàɯÊÏÈÐÕÚȭ 

The Bureau of Energy Efficiency (BEE), under the Union Ministry of Power, has been appointed 

as the nodal authority for accrediting agencies responsible for monitoring, verifying, and 

certifying green hydrogen projects. This Institutional support has paved the way for several 

significant initiatives across the country.  

The government has launched several initiatives to support green hydrogen production. The 

global Biofuel seeks to establish global standards for hydrogen biomass, while the National 

Hydrogen Mission aims to increase produ ction to 5 Million metric tonnes by 2030, meeting 40% 

of domestic demand. A Rs. 15000 crore Production Linked Incentive (PLI) scheme has been 

proposed for electrolysers, and the green hydrogen mission targets the development of at least 5 

million metric to nnes of green hydrogen per annum, along with a renewable energy capacity 

addition of 125 GW by 2030. The strategic Hydrogen Innovation Partnership (SHIP) facilitates R 

&D for green Hydrogen production.  

The environmental impact of scaling up hydrogen produc tion, particularly concerning water use, 

poses a challenge. Hydrogen production is water-intensive, and with many regions in India 

already facing severe water stress, the additional demand could exacerbate existing conditions. 

Addressing this requires careful planning and possibly the integration of technologies like 

desalination, which themselves requires significant energy and infrastructure investments.  

Economically, while the potential cost reductions in hydrogen production could make it 

competitive wit h traditional energy sources, achieving these reductions depends on technological 

advancements and the successful implementation of policy measures. The economic viability of 

green hydrogen also hinges on creating market structures that support its adoptio n across various 

sectors, from industrial applications to transportation.  

(Source: Economic Times, May 2024, 

https://energy.economictimes.indiatimes.com/news/renewable/understanding -the-green-

hydrogen -landscape-in-india -demand-from -industries -global-collaborations-are-the-

key/109868634) 

Green Infrastructure Plan  

India stands at the cusp of a transformative opportunity to lead the way in green transition finance 

for infrastructure. Building future -ready, green infrastructure will require creating synergies 

across the sectors of infrastructure development. The commitment to achieve net zero carbon 

emissions by 2070 offers an opportunity to define a holistic approach to financing green 

infrastructure.  

 

This transition is expected to require large-scale financing, with preliminary estimates for annual 

investments ranging between $28 billion and $50 billion until 2070, highlighting the need for 

continued investment and innovation. The Economic Survey 2023-24 also emphasised the 

importance of creating new pathways for financing to achieve India's net zero  target. 

 

The path to net zero is turning real assets into attractive investment opportunities. This shift is 

evident in sectors that directly contribute to greening the economy. One such key area is the 

energy sector, encompassing renewable power generation, transmission corridors and smart 

meter distribution, as well as  e-mobility  and battery storage. 

https://energy.economictimes.indiatimes.com/news/renewable/understanding-the-green-hydrogen-landscape-in-india-demand-from-industries-global-collaborations-are-the-key/109868634)
https://energy.economictimes.indiatimes.com/news/renewable/understanding-the-green-hydrogen-landscape-in-india-demand-from-industries-global-collaborations-are-the-key/109868634)
https://energy.economictimes.indiatimes.com/news/renewable/understanding-the-green-hydrogen-landscape-in-india-demand-from-industries-global-collaborations-are-the-key/109868634)
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Another significant opportunity SMEs from efforts focused on making industrial inputs and 

resources more efficient and sustainable. This includes financing the green transition of 

traditionally carbon -intensive industries such as using green hydrogen for cement and steel 

production, as well as making resources such as water more sustainable through wastewater 

management, recycling, etc. 

 

India is on the path  to achieving the target of 500 GW of renewable energy by 2030. Power 

consumption since 2011 has grown faster than fossil fuel demand. The EV revolution is taking off. 

Supporting this growing transition -focused infrastructure ecosystem will require a concerted 

effort towards enabling policies and regulations, a large pool of diverse capital and close 

collaboration among all key stakeholders. This three-pronged approach can unlock greater capital 

and opportunities over the next few decades. 

 

Policies, Capita l, Collaboration   

Government initiatives like the National Infrastructure Pipeline and PM GatiShakti  have 

provided a roadmap for infrastructure development. The National Monetisation Pipeline has 

enabled the government to attract long-term global and domestic institutional investors who 

prefer investing in assets where government entities transfer ownership.  

 

Moreover, infrastructure investment opportunities span the risk spectrum, necessitating a diverse 

toolkit of financial instruments to cater to projects from established technologies to innovative 

solutions. It will also require large capital flows fr om both global and local institutional investors 

who can offer diverse financing solutions - low -cost debt for less riskier projects, mezzanine and 

subordinated debt to bridge funding gaps, equity and venture capital for relatively high -risk 

projects. Institutions such as the National Investment and Infrastructure Fund Ltd (NIIF), a 

sovereign-linked fund manager, represent an initiative in this direction.  
 

The third important aspect is to continue to focus on enabling public -private partnerships (PPP). 

The government has also focused on attracting private capital by doubling its public capital 

expenditure over the last six years to 3.4% of GDP in 2024-25. Public investment is typically 

expected to crowd-in private investment. The survey also highlighted the need to improve private 

sector participation in infrastructure.  
 

This effort helps lay the groundwork for a future that is smarter, greener and more resilient. A 

holistic approach combining coordinated policies, diverse financing strategies and continued 

public private partnerships can leverage global and local capital at scale to achieve India's net zero 

target 

(Source: Economic Times, July,2024https://economictimes.indiatimes.com/industry/renewables/view-eco-

survey-holistic-plan-needed-for-a-green-india/articleshow/111937331.cms?from=mdr)  

https://economictimes.indiatimes.com/industry/renewables/view-eco-survey-holistic-plan-needed-for-a-green-india/articleshow/111937331.cms?from=mdr
https://economictimes.indiatimes.com/industry/renewables/view-eco-survey-holistic-plan-needed-for-a-green-india/articleshow/111937331.cms?from=mdr
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OUR BUSINESS  

 

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

information about our Company and its financial statements, including the notes thereto, in the sections 

ÛÐÛÓÌËɯȿ1ÐÚÒɯ%ÈÊÛÖÙÚɀɯÈÕËɯȿ%ÐÕÈÕÊÐÈÓɯ2ÛÈÛÌÔÌÕÛÚɀɯÈÕËɯÛÏÌɯÊÏÈ×ÛÌÙɯÛÐÛÓÌËɯȿ,ÈÕÈÎÌÔÌÕÛɀÚɯ#ÐÚÊÜÚÚÐÖÕɯÈÕËɯ

 ÕÈÓàÚÐÚɯÖÍɯ%ÐÕÈÕÊÐÈÓɯ"ÖÕËÐÛÐÖÕɯÈÕËɯ1ÌÚÜÓÛÚɯÖÍɯ.×ÌÙÈÛÐÖÕÚɀɯÉÌÎÐÕÕÐÕÎɯÖÕɯ×ÈÎÌɯÕÖÚȭ26, 226 and 302 

respectively, of this Red Herring Prospectus. Unless the context otherwise requires, in relation to business 

operations, in this chapter of this Red Herring /ÙÖÚ×ÌÊÛÜÚȮɯÈÓÓɯÙÌÍÌÙÌÕÊÌÚɯÛÖɯɁÞÌɂȮɯɁÜÚɂȮɯɁÖÜÙɂɯÈÕËɯɁÖÜÙɯ

"ÖÔ×ÈÕàɂɯÙÌÍÌÙÚɯÛÖɯ1ÈÑÌÚÏɯ/ÖÞÌÙɯ2ÌÙÝÐÊÌÚɯ+ÐÔÐÛÌËȭ 

 

OVERVIEW  

3ÏÌɯÊÖÔ×ÈÕàɯÞÈÚɯÖÙÐÎÐÕÈÓÓàɯÍÖÙÔÌËɯÈÚɯÈɯ×ÈÙÛÕÌÙÚÏÐ×ɯÍÐÙÔɯÐÕɯÛÏÌɯÕÈÔÌɯÈÕËɯÚÛàÓÌɯÖÍɯɁ1 )$2'ɯ

31 #$12ɂɯ×ÜÙÚÜÈÕÛɯÛÖɯÈɯdeed of partnership dated May 5, 1971 Registration certificate issued 

by Registrar of Firms, Ahmedabad City, Ahmedabad having Registered No. GUJ/AHD/32515 

under the provisions of the Indian Partnership Act, 1932. Subsequently, the partnership firm was 

convÌÙÛÌËɯÛÖɯ/ÙÐÝÈÛÌɯ+ÐÔÐÛÌËɯ"ÖÔ×ÈÕàɯɁ1 )$2'ɯ/.6$1ɯ2$15("$2ɯ/1(5 3$ɯ+(,(3$#ɂɯÖÕɯ

10th February, 2010 under the provisions of companies act, 1956 with the registrar of companies, 

Ahmedabad bearing registration no. 059536.  Then the company was converted from RAJESH 

POWER SERVICES PRIVATE LIMITED to RAJESH POWER SERVICES LIMITED and fresh 

certificate of incorporation was issued on June 26, 2024 by the registrar of companies, 

Ahmedabad. The Corporate Identification Number of the Company is U31300GJ2010PLC059536. 

 

Rajesh Power Services Limited, under the leadership and vision of Mr. Kurang and Mr. Rajendra 

entered into solar power generation by setting up 1MW Solar Power Plant at Survey No. 

859/1,Vill-Patdi, Tal-Dasada, Dist- Surendra Nagar in Gujarat, in the year 2012. This plant was 

setup by RPSL under one of the first Solar schemes launched in 2012 by Gujarat government under 

the leadership of Prime Minister Shri Narendra Modi (then Chief Minister of Gujarat). The Solar 

plant is currently operational and generatin g solar power and supplying power to PGVCL 

DISCOM. Over the years, we have also developed the expertise to build, operate and maintain 

Solar Power Plants across Western India. We have commissioned projects for Power Supply 

Arrangement for clients like Adan ÐɀÚɯƗƔƔ,6ɯ2ÖÓÈÙɯ/ÓÈÕÛɯÐÕɯ)ÈÐÚÈÓÔÌÙȮɯ1ÈÑÈÚÛÏÈÕȭ 

 

Mr. Utsav Nehal Panchal third generation of Mr. Ramchandra Panchal joined the business in 2019 

and is currently looking after the overall implementation of Turnkey project s business of the 

company and is also the Chief Executive officer of the company. Mr. Kaxil Prafulbhai Patel, third 

generation of Baldevbhai Patel family joined the business in the year 2019 and is looking after 

Finances of the company and he is acting as a CFO of the company. 

 

Promoters of Rajesh Power Services Limited Mr. Kurang Ramchandra Panchal and Mr. Rajendra 

Baldevbhai Patel with decades of experience in the power infrastructure sector have a firm 

business plan to expand the business by exploring the opportunities in the existing business area 

as well as in the renewable power (solar energy). RPSL is currently executing major projects under 

ÛÏÌɯ"ÌÕÛÙÈÓɯ&ÖÝÌÙÕÔÌÕÛɀÚɯ1ÌÝÈÔ×ÌËɯ#ÐÚÛÙÐÉÜÛÐÖÕɯ2ÌÊÛÖÙɯ2ÊÏÌÔÌɯȹ1#22ȺɯÈÕËɯ1ÖÉÜÚÛɯ-ÌÛÞÖÙÒɯ

Scheme of the Gujarat State DISCOMS. These schemes have opened vast field of business 

Ö××ÖÙÛÜÕÐÛÐÌÚȭɯ ÓÚÖȮɯÞÐÛÏɯÛÏÌɯÎÖÝÌÙÕÔÌÕÛɀÚɯÍÖÊÜÚɯÖÕɯÛÏÌɯinfrastructure  projects, we envisage huge 

opportunities for the Power Transmission and Distribution in Revamping and Mordernization of 

existing T&D networks of the utilities, Metro and High -Speed Rail Corridor Projects, Data Centers 

and related industries. As on March 2024, the company has a strong order book with about 

Rs.2,35,817.40 lakhs of orders which are to be executed over the three financial years, Promoters 

along with its experienced and professional management team is confident to execute the current 

orders and are confident to secure new orders in the years to come. 

 

Rajesh power services limited has invested in HKRP Innovations Limited  (HKRP) 

(http://hkrpinnovations.com/)  which is in the business of providing customized IT based solution 

to energy sector, HKRP provides Internet of Things (IoT) and Cloud based solutions to power 

giÙËÚɯÈÕËɯ1ÌÕÌÞÈÉÓÌɯÌÕÌÙÎàɯÚÌÊÛÖÙȭɯ'*1/ɯ×ÙÖÝÐËÌÚɯÐÕÕÖÝÈÛÐÝÌɯÚÖÓÜÛÐÖÕÚɯÓÐÒÌɯɁ2ÔÈÙÛɯ%ÌÌËÌÙɯ

,ÈÕÈÎÌÔÌÕÛɯ2àÚÛÌÔɂɯȹ2%,2ȺȮɯɁ5ÐÙÛÜÈÓɯ%ÌÌËÌÙɯ2ÌÎÙÌÎÈÛÐÖÕɂɯȹ5%2ȺȮɯɁ13,2ɯÍÖÙɯ.ÐÓɯ6ÌÓÓɂȮɯɁ2ÖÓÈÙɯ

$ÕÌÙÎàɯ#ÈÛÈɯ,ÈÕÈÎÌÔÌÕÛɂɯȹ2$#,Ⱥ 
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Rajesh power services limited has 26% capital contribution in HKRP Innovations Limited . RPSL 

has received  668.52 lakhs profit in the years FY 2023-24 from HKRP Innovations Limited . Our 

investment is HKRP is part of our strategy to venture into growing and upcoming business of 

providing   technology -based solutions in power sector.  

  

Focus on New Energies 

 

Rajesh Power Services Limited (RPSL) offer services to Renewable and Non-Renewable segment 

of Power sector. In Renewable power sector, the company offer technical services to setup solar 

power plant and also work on Turkey bases to build operate and maintain solar power plant. 

Further in Non -Renewable power sector RPSL offers services which includes implementation of 

Turnkey projects for laying Extra High Voltage cables & transmission line s, setting up Extra High 

Voltage (EHV) substation, Design and implication of underground power distribution system. 

Rajesh power also offers Operations and Maintenance which includes operating and maintaining 

solar plants and EHV substations. Further the company is also engaged into providing Utility 

Services to power plants and power transmission companies, services include cable fault location 

and rectification, Replacement and retrofitting of transformers and switch gears. Rajesh Power 

also provides services Consultancy Services with regard to designing of power substations and 

cable system. 

The clients include Government and private companies which are into Power generation, 

transmission and distribution of power.  

 

Our Service Offerings (Industry Sector)  

RPSL operate as a service provider for power sector. Following is list of our service offering as 

per Industry sectors: 

¶ EHV Underground Cables and Transmission Lines  

¶ EHV AIS/GIS Substations including Civil Works  

¶ HV /MV/LV Underground Cable Laying and Overhead MVCC Conductor Installation  

¶ Revamping entire Distribution Network including Substations, RMUs, Transformers 

& Cables on Turnkey Basis 

¶ Power Supply Arrangement Projects for Solar Power Plants 

¶ Operation and Mainte nance of EHV, HV, MV & LV Substations  

¶ Operation and Maintenance of EHV, HV, MV & LV Transmission and Distribution 

Network  
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Key Performance Indicators (Based on Standalone Financial Statement)  

 

Particulars  30-Sept-24 FY 2023-24 FY 2022-23 FY 2021-22 

Revenue from Operations                

(  in Lakhs) 

31,305.99 28,496.98 20,717.94 14,680.88 

EBITDA (  in Lakhs) 3,607.13 3,198.39 1,254.89 1,023.12 

EBITDA Margin (in %)  11.35 10.84 5.94 6.85 

Profit After Tax (  in 

Lakhs)  

2,768.25 
2,602.29 675.15 344.6 

PAT Margin (in %)  8.84 9.13 3.26 2.35 

Profit After Tax 

(Excluding. Profit from 

LLP) 

2538.98  1,933.78   592.10   341.76  

PAT Margin (Excluding. 

Profit from LLP)   

8.11% 6.79% 2.86% 2.33% 

ROE (%) 24.89 36.41 12.17 6.79 

ROCE (%) 25.61 29.99 15.15 11.32 

 

Note: (1) RPSL invested in partnership firm M/s. HKRP Innovations LLP, where in RPSL is a partner and 

has stake of 26% in the capital of the said LLP. M/s. HKRP Innovations LLP has been converted into HKRP 

Innovations Limited as on 20th July 2024.  

(2) 3ÏÌɯ*/(ÚɯÖÍɯÖÜÙɯ"ÖÔ×ÈÕàɯÏÈÝÌɯÉÌÌÕɯËÐÚÊÓÖÚÌËɯÐÕɯÛÏÌɯÚÌÊÛÐÖÕɯɁ! 2(2ɯ%.1ɯ(224$ɯ/1("$ɂɯÉÌÎÐÕÕÐÕÎɯ

on Page no. 137 of this RHP. 

 

GEOGRAPHY WISE REVENUE BIFURCATION  

                            

(Rs. in lakhs)  

Sr.no. Particulars  Amount during the financial years  

FY 2023-24 FY 2022-23 FY 2021-22 

1. Gujarat 27,350.26 20,700.83 14,680.88 

2. Rajasthan 1,146.71 17.10 - 

ENTITIES WISE REVENUE BIFURCATION  

             (Rs. in lakhs)  

Sr 

no. 

Particulars  Amount during the financial years  

FY 2023-24 FY 2022-23 FY 2021-22 

1. Non-Government  12,943.03 4,802.21 4,966.06 

2. Government  15,553.94 15,915.71 9,714.82 

 

Awards  

Following is the List of Awards of the Company.  

 

 

 

 

Received Certificate of Appreciation from Hon. 

Prime Minister Shri Narendra Modi (then Chief 

Minister of Gujarat) at the inaugural function of 

Solar Power Plant at Charanka, Gujarat (2012). 
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April, 2023  

 

The company is pleased to announce that it has 

commissioned a 220KV GIS Substation of a 

private client in Gujarat with 100MVA 

Transformer. This brings a record achievement 

making the company among very few EPC 

Contractors in the Country to commission 2 

Nos. of 220kV GIS Substations. 

 

April, 2023  

 

The company commenced the O&M Work 

for the entire Zonal Operations of LT/HT 

Network of Powai Zone under Adani 

Electricity Mumbai Limited, becoming one of 

the largest vendors in Mumbai Region.  

Additionally, the company commissioned an 

Underground Cable Network ( 66kV and 

above) of more than 150 KMs. for M/s Gujarat 

Energy Transmission Corporation Ltd. 

(GETCO) (A Govt. of Gujarat Transmission 

Company). 

September 2023 

 

The company won its largest out-of-state 

Contract with RRVPN (Rajasthan Rajya 

Vidyut Prashasan Ni gam Ltd.), Jaipur worth 

Rs. 70 Crore. Work involves the unique 

expertise of 132kV Underground Cable and 

GIS Substation on a Turnkey basis. 

 

The company was awarded the first -of-its-

kind order of Providing SCADA/DMS, OMS 

Software along with Hardware for Power 

Distribution Management at UGVCL (Uttar 

Gujarat Vij. Company Ltd.), Mehsana worth 

Rs. 142 Crore. 

 

The company was awarded Power Supply 

Arrangement Work Orders from reputed 

clients such as GIFT City, Gandhinagar; 

Gujarat Metro Rail Corporation Ltd., 

Gandhinagar; Torrent Power Ltd., Dholera; 

Jay Chemicals Ltd., Saykha; Sabar Dairy, 

Himmatnagar; Grindwell Norton Limited 

(Saint Gobain), Hindustan Coca Cola;  to name 

a few. 

March 2024 

 

1) The company won a series of historic 

orders in the Gujarat Power Distri bution 

sector totalling Rs. 900 Crore, 

significantly enhancing its order book.  

 

2) The company is pleased to announce the 

commissioning of Indian Oil 

Corporation Ltd., Dumad refinery 

project worth Rs. 54 Crore with 

diversified scope of work.  

 

Accreditation  

 

Sr. No.  Letter dated  Issued by  Particulars Of Recognition  

1 07/08/2024 Gujarat energy 

transmission corporation 

limited (GETCO)  

Class A contractor of GETCO for 

transmission lines work upto 220KV  

 

2 18/09/2024 Gujarat energy 

transmission corporation 

limited (GETCO)  

Class AA contractor of GETCO for 

substation and cable laying upto 

220KV. 

 

3 18/09/2024 Gujarat energy 

transmission corporation 

limited (GETCO)  

Class A contractor of GETCO for 

erection of line H Frame structure and 

tower line upto 220KV.  
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Our Services in Renewable and Non -Renewable Energy Sector 

 
Rajesh Power Services Limited offers services which include executing Turnkey Projects for 

power utility companies , Operations and Maintenance of Power Substations and solar Plants, 

Service, Repair and Maintenance of power Utility companies and Consultancy Services for setting 

up power infrastructure.  Following are the details about each of the services provided by t he 

company: 

1) Turnkey Projects for laying EHV Cables & Transmission lines, setting up EHV/ GIS 

Substation, and setting up and maintaining Solar plants.  

 

¶ As a company operating in power infrastructure and utilities sector, RPSL undertake 

and execute various projects on Turnkey bases to design and implement projects 

relating to power sector which EHV (Extra High Voltage) cables and transmission 

lines, setting up EHV/GIS (Extra High Voltage/ Gas Insulated Switchgear) substations, 

HV/MV/LV (High, Medium, Low vol tage), Distribution Systems. The company also 

setup solar plants on Trunkey basis. The clients include state transmission and 

distribution companies like Gujarat Energy Transmission Company Ltd (GETCO) and 

various other public and private power utility com panies. The company participates 

in tenders and get the orders based on fulfilling the tender conditions.  

 
Installation of EHV Cables & Transmission Lines  

 
Construction of EVH substation  

 

 
Installation of Power Transformer  

 
Implementation of Solar Power Plant Project 

 

2) Operations and Maintenance contracts of Solar Plant and power Substations and power 

distribution system.  

 

RPSL take up operations and maintenance contracts of solar plants and power substations 

and power distri bution system. The company is having dedicated team with required 

technical knowledge and expertise to operate and maintain the power system. The 

company own the required equipment, machine, and tools to maintain the power 

substation. As a contractor to maintain the substation and power distribution system, 

RPSL work as a critical service provider to the power utility companies to provide 

uninterrupted power supply.  

Service offerings of 

Rajesh Power Services Limited.

Turnkey Projects

(Renewable energy & Non 
Renewable energy sector )

Operations and 
Maintenance

(Renewable energy & Non 
Renewable energy sector )

Utility Services

Consultancy 
Services

(Renewable energy & Non 
Renewable energy sector )
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Under operations and maintenance services, RPSL offer 24 by 7 deputation of technical 

persons, and ensure the activities as per the Standard Operating Procedure (SOP) to 

maintain the uninterrupted power supply.  

 

 
SCADA System Operations of EHV 

Substation  

 
SCADA Monitoring of Distribution 

System 

 

3) Utility Services: Fault locating and Fault restoration services to Power utility  companies  

 

Utility means to provide uninterrupted utilities to the citizen by the government, utilities 

include supply of electricity, water, gas, telecommunication connectiv ity, drainage etc. 

Rajesh Power offers support services to the utility  companies.  

 

We as an outsource service provider for Power distribution companies, offer underground 

cable fault identification service for EHV/MV/HV/LV networks. We own Cable Fault 

Locating tools and instruments which includes surge wave receiver (Digiphone) and Time 

Domain Reflectometer (TDR) which enable us to provide the complete solution for 

maintaining underground cable systems. These set of instruments and systems allows us 

to cater to cable fault and locate fault. We offer 24 by 7 support which includes testing, 

fault locating and physical rectification of the underground cable faults, our maintenance 

team is equipped with cable jointing/ termination kits to fix the under ground cable. We 

have an in-house team of the certified jointers for making the cable joints up to 220KV 

voltage level. Our clients include the state utilities like GETCO, UGVCL, PGVCL, DGVCL,  

MGVCL  private utilities like Torrent Power, GIFT City, Gujarat State Power Corporation 

Ltd. and industrial customers.  

 

 
EHV/MV/HV/LV Cable Jointing  

 
Installation Of Power Transformers  

 
Cable Laying  

 
Switchyard Installation Work  

 

4) Consultancy service and Layout Designing service   

Designing an Extra High Voltage (EHV) Substation or cable system involves several key 

considerations to ensure efficiency, reliability, and safety. Expert consultant are required 








































































































































































































































































































































































































































































































