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SECTION I – GENERAL 

 

DEFINITIONS AND ABBREVIATIONS 

 

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any 

legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules, 

guidelines or policies as amended, supplemented or re-enacted from time to time, and any reference to a statutory 

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

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the 

extent applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, 2018 the 

Companies Act, 2013, the SCRA, the Depositories Act and the rules and regulations made thereunder. Further, 

Issue related terms used but not defined in this Draft Red Herring Prospectus and Red Herring Prospectus shall 

have the meaning ascribed to such terms under the General Information Document. 

 

Notwithstanding the foregoing, the terms used in the sections “Industry Overview”, “Key Industry Regulations 

and Policies”, “Statement of Possible Special Tax Benefits”, “Financial Information”, “Basis for Issue 

Price”, “Outstanding Litigation and Material Developments” and “Description of Equity Shares and Terms 

of the Articles of Association” beginning on pages 108, 133, 105, 173, 98, 280 and 354 and respectively, of this 

DRHP shall have the meaning ascribed to them in the relevant section. 

 

General Terms 

 

Term Description 

“NHL”, “Our 

Company”, “the 

Company”, “the 

Issuer”, “Neptune” 

and “Neptune 

Holidays Limited” 

Neptune Holidays Limited (formerly known as Neptune Holidays Private Limited), a 

Public Limited company incorporated in India under the Companies Act, 1956 having 

its Registered Office at, 3rd Floor 113/F, Matheshwartola Road, Kolkata, West 

Bengal, India, 700046. 

“we”, “us” and “our”  Unless the context otherwise indicates or implies, refers to our Company. 

“you”, “your” or 
“yours” 

Prospective investors in this Issue 

 

Company Related Terms 

 

Term Description 

AoA /Articles of 

Association / Articles 

The Articles of Association of or Company, as amended, from time to time 

Audit Committee The Audit Committee of our Board, constituted in accordance with the applicable 

provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as 

described in “Our Management – Committees of our Board of Directors – Audit 

Committee” on Page 144 of this DRHP. 

Peer Reviewed 

Auditors/ Statutory 

Auditor 

M/s. Satyanarayan Goyal & Co. LLP, Chartered Accountants (FRN: 

006636C/C400333) having their office at Sai Sharnam, 70, Jaora Compound, Behind 

Pooja Dairy, Indore, Madhya Pradesh- 452001 

Bankers to our 

company 

ICICI Bank Limited 

Board of Directors/ 

the Board/ our Board 

Board of directors of our Company, as described in section “Our Management”, 

beginning on page 144 of this DRHP. 

Chief Financial 
Officer/CFO 

Chief Financial Officer of our Company, Mr. Vikram Rungta for details, see “Our 
Management” on page 144 of this DRHP. 

Company Secretary 

and Compliance 

Officer 

Company Secretary and Compliance Officer of our Company being, Ms. Ruchika 

Anchal. For details, see “Our Management” beginning on page 144 of this DRHP 
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Term Description 

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

Corporate Social 

Responsibility 

Committee 

Corporate Social Responsibility Committee of our Board, constituted in accordance 

with the applicable provisions of the Companies Act, 2013 and as described in “Our 

Management – Committees of our Board of Directors – Corporate Social 

Responsibility Committee” on page 144 of this DRHP 

CIN Corporate Identification Number of our company i.e., U63090WB2009PLC133131 

Director(s) Directors on our Board as described in “Our Management”, beginning on 144 of this 

DRHP. 

DIN Director Identification Number 

Equity Shares The equity shares of our Company of face value of ₹ 10 each. 

Executive Directors/ 

Whole Time 
Directors 

Executive Directors of our Company as appointed from time to time 

Independent 

Directors 

Independent directors on our Board, and who are eligible to be appointed as 

independent directors under the provisions of the Companies Act 2013 and the SEBI 

Listing Regulations. For details of the Independent Directors, see “Our Management” 

beginning on page 144 of this DRHP. 

ISIN  International Securities Identification Number. In this case being INE17CN01012 

KMP/Key 

Managerial Personnel  

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

of the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as 

applicable and as further disclosed in “Our Management” on page 144 of this DRHP. 

Materiality Policy The policy adopted by our Board of Directors on January 14, 2025 for identification 
of material: (a) outstanding litigation proceedings; (b) Group Companies; and (c) 

creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the 

purposes of disclosure in this Draft Red Herring Prospectus, Red Herring Prospectus. 

MoA/ Memorandum 

of Association 

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

Managing Director 

and Chairman 

Managing Director of our Company being, Mr. Chandra Prakash Bhatter. 

Nomination and 

Remuneration 

Committee 

Nomination and Remuneration Committee of our Board, constituted in accordance 

with the applicable provisions of the Companies Act, 2013 and the SEBI Listing 

Regulations, and as described in “Our Management – Committees of our Board of 

Directors – Nomination and Remuneration Committee” on page 144 of this DRHP 

Non-Executive 

Director(s) 

Non-executive directors on our Board, as described in “Our Management”, beginning 

on page 144 of this DRHP 

Promoter The promoters of our Company, being, Mr. Dinesh Kumar Bhatter,  Mr. Chandra 

Prakash Bhatter, Ms. Santoshi Bhatter, M/s. Novelty Merchants Private Limited, M/s. 

Neptune Leisure and Holidays Private Limited, and M/s. Neptune Aviations Private 
Limited.  For details, see “Our Promoter and Promoter Group” on page 159 of this 

DRHP. 

Promoter Group Persons and entities constituting the promoter group of our Company, pursuant to 

Regulation 2(1) (pp) of the SEBI ICDR Regulations and as disclosed in “Our 

Promoter and Promoter Group” on page 159 of this DRHP. 

Registered Office 3rd Floor 113/F, Matheshwartola Road, Kolkata, West Bengal, India, 700046. 

Restated Financial 

Statements/ Restated 

Financial Information 

The Restated Financial Information of our Company, which comprises the Restated 

Statement of Assets and Liabilities, the Restated Statement of Profit and Loss, the 

Restated Statement of Cash Flows, for the half-year ended September 30, 2024 and 

the year ended on March 31, 2024, 2023 and 2022 along with the summary statement 

of significant accounting policies read together with the annexures and notes thereto 

prepared in terms of the requirements of Section 26 of the Companies Act, the SEBI 

ICDR Regulations and the Guidance Note on Reports in Company Prospectuses 

(Revised 2019) issued by the ICAI, as amended from time to time. 
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Term Description 

RoC/Registrar of 

Companies 

The Registrar of Companies, Kolkata situated at Nizam Palace, 2nd MSO Building, 

2nd Floor, 234/4, A.J.C.B. Road, Kolkata - 700020, West Bengal. 

Shareholder(s) Shareholders of our Company, from time to time 

Senior Management 

Personnel 

Senior management personnel of our Company in terms of Regulation 2(1) (bbbb) of 

the SEBI ICDR Regulations as described in “Our Management – Senior Management 

Personnel of our Company” on page 144 of this Draft Red Herring Prospectus. 

Stakeholders 

Relationship 

Committee 

Stakeholders’ Relationship Committee of our Board, constituted in accordance with 

the applicable provisions of the Companies Act, 2013 and the SEBI Listing 

Regulations, and as described in “Our Management”, beginning on page 144 of this 
DRHP 

 

Issue Related Terms  

 

Term Description 

Acknowledgement 

Slip 

The slip or document issued by a Designated Intermediary(ies) to an Applicant as 

proof of registration of the Application Form 

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

Prospectus as may be specified by SEBI in this behalf. Abridged Prospectus is to be 

issued under SEBI ICDR Regulations and appended to the Application Forms. 

Allot/ Allotment/ 

Allotted 

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

to the successful Applicants. 

Allotment Advice A note or advice or intimation of Allotment sent to the successful Applicants who have 

been or are to be Allotted the Equity Shares after the Basis of Allotment has been 

approved by the Designated Stock Exchange. 

Applicant(s)/Investor Any prospective investor who makes an application pursuant to the terms of the 

Prospectus and the Application Form and unless otherwise stated or implied includes 

an ASBA Applicant. 

Application Form The Form (with and without the use of UPI, as may be applicable), in terms of which 
the prospective investors shall apply for our Equity Shares in the Issue. 

Allottee A successful Applicant to whom the Equity Shares are Allotted 

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

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

Draft Red Herring Prospectus and who has Bid for an amount of at least ₹ 200  lakhs. 

Application 

Supported by 

Blocked Amount/ 

ASBA 

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

application and authorizing an SCSB to block the Bid 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 linked with or without UPI ID, 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 Draft 

Red Herring Prospectus and the Application Form including through UPI mode (as 

applicable). 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Form(s) An application form, whether physical or electronic, used by ASBA Applicant and 

which will be considered as the application for Allotment in terms of the Prospectus 

Banker(s) to the Issue 
and Refund Banker 

Banks which are clearing members and registered with SEBI as bankers to an issue 
and with whom the Public Issue Account will be opened, in this case being [●]. 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Applicants under the 

Issue, as described in “Issue Procedure” beginning on page 316 of this DRHP. 

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

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

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

thereto as permitted under the SEBI ICDR Regulations and in terms of the Draft Red 
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Term Description 

Herring Prospectus and the relevant Bid cum Application Form. The term “Bidding” 

shall be construed accordingly. 

Bid Amount The amount at which the bidder makes a bid for the Equity Shares of our Company 

in terms of Draft Red Herring Prospectus. 

Bid cum Application 

Form 

The form in terms of which the bidder shall make a bid, including ASBA Form, and 

which shall be considered as the bid for the Allotment pursuant to the terms of this 

Draft Red Herring Prospectus 

Bidding Centers The centers at which the Designated Intermediaries shall accept the ASBA Forms to 

a Registered Broker, i.e., Designated SCSB Branches for SCSBs, Specified Locations 
for Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for 

RTAs and Designated CDP Locations for CDPs 

Book Running Lead 

Manager/ BRLM 

The Book Running Lead Manager to the Issue, being Horizon Management Private 

Limited 

Book Building 

Process 

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

Regulations, in terms of which the Offer is being made. 

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

the ASBA Forms to a Registered Broker The details of such Broker Centres, along 

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

respective websites of the Stock Exchanges. 

CAN or 

Confirmation of 

Allocation Note 

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

Equity which will be allotted, after approval of Basis of Allotment by the designated 

Stock Exchange 

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the 

Issue Price will not be finalized and above which no Bids will be accepted 

Client ID The client identification number maintained with one of the Depositories in relation 

to demat account. 

Collecting 
Depository 

Participant/ CDP 

A depository participant as defined under the Depositories Act, 1996, registered with 
SEBI and who is eligible to procure Bids from relevant Bidders at the Designated CDP 

Locations in terms of the circular no. CIR/CFD/POLICYCELL/11/2015 dated 

November 10, 2015 and the SEBI UPI Circulars, issued by SEBI. 

Circular on 

Streamlining 

of Public Issues/ UPI 

Circular 

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

(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular no. 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no. 

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, circular no. 

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

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular no. 

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

SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI/ 

HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and SEBI   circular   number 

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI master circular 

with circular number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 

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

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

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

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

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

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

Controlling 

Branches 

Such branches of SCSBs which coordinate Applications under the Issue with the LM, 

the Registrar and the Stock Exchange, a list of which is available on the website of 
SEBI at http://www.sebi.gov.in or at such other website as may be prescribed by SEBI 

from time to time. 
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Term Description 

Demographic Details Details of the Applicants including their address, name of the father/husband, investor 

status, occupation and bank account details and UPI ID, where applicable 

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

Regulations, 2018. 

Depository 

Participant 

A Depository Participant as defined under the Depositories Act, 1996 

Designated CDP 

Locations 

Such locations of the CDPs where Bidders can submit the ASBA Forms. The details 

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

Collecting Depository Participants eligible to accept ASBA Forms are available on 
the respective websites of the Stock Exchanges 

Designated Date The date on which relevant amounts are transferred from the ASBA Accounts to the 

Public Issue Account or the Refund Account, as the case may be, and/or the 

instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism, 

instruction issued through the Sponsor Bank) for the transfer of amounts blocked by 

the SCSBs in the ASBA Accounts to the Public Issue Account, in terms of the 

Prospectus following which Equity Shares will be Allotted in the Issue  

Designated 

Intermediaries/ 

Collecting agent 

In relation to ASBA Forms submitted by RIBs authorizing an SCSB to block the Bid 

Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be 

blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI 

Mechanism, Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents, 

Registered Brokers, CDPs, SCSBs and RTAs. 
In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not 

using the UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-

Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs 

Designated RTA 

Locations 

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

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

of the RTAs eligible to accept ASBA Forms are available on the respective websites 

of the Stock Exchanges   

Designated SCSB 

Branches 

Such branches of the SCSBs which shall collect the ASBA Forms (other than ASBA 

Forms submitted by RIIs where the Application Amount will be blocked upon 

acceptance of UPI Mandate Request by such RII using the UPI Mechanism), a list of 

which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. Intermediaries 

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

Designated Stock 

Exchange 

SME Platform of BSE Limited (“BSE SME”) 

DP ID Depository Participant’s identity number  

Designated Market 
Maker 

[●] 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. 

Draft Red Herring  

Prospectus/DRHP 

This Draft Red Herring Prospectus dated February 22, 2025  issued in accordance with 

Section 26 of the Companies Act, 2013 and SEBI ICDR Regulation. 

Eligible FPI(s) FPIs from such jurisdictions outside India where it is not unlawful to make an offer / 

invitation under the Issue and in relation to whom the Application Form and the 

Prospectus constitutes an invitation to subscribe to the Equity Shares 

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or 

invitation under the Issue and in relation to whom the Application Form and the 

Prospectus will constitute an invitation to subscribe to or to purchase the Equity Shares 

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

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

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

accounts with SEBI registered qualified depositary participants 
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Term Description 

Equity Listing 

Agreements 

The listing agreements to be entered into by our Company with the Stock Exchange 

in relation to our Equity Shares. 

Escrow and Sponsor 

Bank Agreement 

Agreement dated [●] entered into amongst our Company, the Registrar to the Issue, 

the Book Running Lead Manager and Banker to the Issue and Sponsor Bank, to receive 

monies from the Applicants through the SCSBs Bank Account on the Designated Date 

in the Public Issue Account. 

Escrow Account(s) Account(s) opened with the Bank(s) to the Issue pursuant to Escrow and Sponsor Bank 

Agreement  

Escrow Collection 
Bank(s) 

The Bank(s) which are clearing members and registered with SEBI as bankers to an 
issue under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the 

Escrow Account(s) will be opened, in this case being [●] 

Electronic Transfer of 

Funds 

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable 

First Applicant  The Applicant whose name appears first in the Application Form or the Revision Form 

and in case of joint Bids, whose name shall also appear as the first holder of the 

beneficiary account held in joint names 

Fugitive Economic 

Offender 

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

Fugitive Economic Offenders Act, 2018 

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than 

the face value of Equity Shares, at or above which the Offer Price will be finalized and 

below which no Bids will be accepted. 

Foreign Venture 

Capital Investors 

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

Venture Capital Investor) Regulations, 2000 

FPI / Foreign 

Portfolio Investor 

A Foreign Portfolio Investor who has been registered under Securities and Exchange 

Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FII 

or QFI who holds a valid certificate of registration shall be deemed to be a foreign 
portfolio investor till the expiry of the block of three years for which fees have been 

paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended. 

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

Regulations 

Fresh Issue The Fresh Issue of upto 48,00,000 Equity Shares aggregating up to ₹ [●] Lakhs 

General Information 

Document 

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

in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated 

March 17, 2020 and the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated 

March 30, 2020, and the UPI Circulars, as amended from time to time. The General 

Information Document shall be available on the websites of the Stock Exchange and 

the Book Running Lead Manager. 

Gross Proceeds The Offer Proceeds 

IPO/ Offer/ Offer 

Size/ Public Offer 

Initial Public Offering 

Issue The initial public offer of up to 48,00,000 Equity Shares of face value of ₹10 each 

aggregating up to ₹ [●] Lakhs.  

Issue Agreement The agreement dated December 30, 2024 amongst our Company and the Book 

Running Lead Manager, pursuant to which certain arrangements are agreed to in 
relation to the Issue. 

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

with the Book Running Lead Manager under the Draft Red Herring Prospectus and 

the Prospectus being ₹ [●] per share. 

Issue Proceeds The proceeds of the Issue shall be available to our Company. For further information 

about the use of the Issue Proceeds, see “Objects of the Issue” beginning on page 86 

of this DRHP 

Issue Opening The date on which the Book Running Lead Manager, Syndicate Member, Designated 

Branches of SCSBs and Registered Brokers shall start accepting Application for this 

Issue, which shall be the date notified in an English national newspaper, Hindi national 
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Term Description 

newspaper and a regional newspaper each with wide circulation as required under the 

SEBI (ICDR) Regulations. In this case being [●] 

Issue Closing The date after which the Book Running Lead Manager, Syndicate Member, 

Designated Branches of SCSBs and Registered Brokers will not accept any 

Application for this Issue, which shall be notified in the English national newspaper, 

Hindi national newspaper and a regional newspaper each with wide circulation as 

required under the SEBI (ICDR) Regulations. In this case being [●] 

Lot Size The Market lot and Trading lot for the Equity Share is [●] and in multiples of [●] 
thereafter; subject to a minimum allotment of [●] Equity Shares to the successful 

applicants. 

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

Limited. 

Market Maker Market Maker of the Company, in this case being [●] 

Market Maker 

Reservation Portion 

The Reserved portion of [●] Equity shares of ₹ 10 each at an Issue Price of ₹ [●] 

aggregating to ₹ [●] for Designated Market Maker in the Public Issue of our Company 

Market Making 

Agreement 

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

Company dated [●] 

Mobile App(s) The mobile applications listed on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

Id=43 or such other website as may be updated from time to time, which may be used 

by RIIs to submit Bids using the UPI Mechanism 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996, as amended 

Net Issue The Issue (excluding the Market Maker Reservation Portion) of [●] equity Shares of 

face value of₹10 each fully paid for cash at a price of ₹ [●] per Equity Share (the “Issue 

Price”), including a share premium of ₹ [●] per equity share aggregating to ₹ [●] 

Net Proceeds The proceeds from the Issue less the Issue related expenses applicable to the Issue. 
For further information about use of the Issue Proceeds and the Issue expenses, see 

“Objects of the Issue” on page 86 of this DRHP. 

Non-Institutional 

Investors/ Non-

Institutional Bidders/ 

NIB’s 

All Applicants that are not QIBs or Retail Individual Bidders and who have Bid for 

Equity Shares for an amount more than ₹ 200,000 (but not including NRIs other than 

Eligible NRIs) 

 

Non-Institutional 

Portion 

The portion of the Offer being not less than [●]% of the Net Offer consisting of [●] 

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

Institutional Bidders, subject to valid Bids being received at or above the Offer Price 

or through such other method of allocation as may be introduced under applicable law 

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

FVCIs 

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

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

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

Offer document Includes Draft Red Herring Prospectus/ Red Herring Prospectus and Prospectus to be 
Filed with Registrar of Companies. 

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

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

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

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

requires. 

Prospectus The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, 

and the SEBI ICDR Regulations containing, inter alia, the Issue opening and closing 

dates, the size of the Issue and certain other information. 

Public Issue 

Account(s) 

Account to be opened with Banker to the Issue for the purpose of transfer of monies 

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

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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Term Description 

Date. 

Public Issue Bank The bank(s) which is a clearing member and registered with SEBI as a banker to an 

issue with which the Public Issue Account(s) is opened for collection of Application 

Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in 

this case being [●] 

Price Band Price Band of a minimum price (Floor Price) of ₹ [●] and the maximum price (Cap 

Price) of ₹ [●]. The Price Band will be decided by our Company in consultation with 

the BRLM and advertised in two national daily newspapers (one each in English and 
in Hindi) with wide circulation and one daily regional newspaper with wide circulation 

at least two working days prior to the Bid / Offer Opening Date. 

Pricing Date The date on which our Company, in consultation with the BRLM, will finalize the 

Offer Price. 

Qualified 

Institutional Buyers/ 

QIBs 

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations 

QIB Category/ QIB 

Portio 

The portion of the Net Issue (including the Anchor Investor Portion) being not more 

than [●]% of the Net Issue, consisting of [●] Equity Shares aggregating to ₹ [●] lakhs 

which shall be Allotted to QIBs (including Anchor Investors) on a proportionate basis, 

including the Anchor Investor Portion (in which allocation shall be on a discretionary 

basis, as determined by our Company in consultation with the BRLMs), subject to 

valid Bids being received at or above the Issue Price or Anchor Investor Issue Price 

(for Anchor Investors). 

Qualified Foreign 
Investors / QFIs 

Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI 
registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI. 

Registered Brokers Stockbrokers registered with SEBI under the Securities and Exchange Board of India 

(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having 

nationwide terminals, other than the Members of the Syndicate and having terminals 

at any of the Broker Centres and eligible to procure Applications in terms of Circular 

No. CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued by SEBI. 

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 particulars of the price at which the Equity Shares will be offered 

and the size of the Offer, including any addendum or corrigenda thereto. 

Registrar Agreement The agreement dated August 29, 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 Bids 

at the Designated RTA Locations in terms of, among others, circular no. 

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

Registrar to the Issue/ 
Registrar 

Registrar to the Issue being Bigshare Services Private Limited 

Retail Individual 

Investor(s)/ 

RII(s)/RIBs 

Individual Applicants, who have applied for the Equity Shares for an amount not more 

than ₹ 200,000 in any of the bidding options in the Issue (including HUFs applying 

through their Karta and Eligible NRIs) 

Retail Portions Portion of the Offer being not less than [●]% of the Net Offer consisting of [●] Equity 

Shares which shall be available for allocation to RIBs (subject to valid Bids being 

received at or above the Offer Price), which shall not be less than the minimum Bid 

Lot subject to availability in the Retail Portion, and the remaining Equity Shares to be 

Allotted on a proportionate basis 

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

Amount in any of their ASBA Form(s) or any previous Revision Form(s), as 

applicable. QIB Bidders and Non-Institutional Investors 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 Applicants can revise their Applications during the Issue 
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Term Description 

Period and withdraw their Applications until Issue Closing Date 

Refund Bank(s) 

/Refund Banker(s) 

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

to the Offer at which the Refund Accounts will be opened in case listing of the 

Equity  Shares does not occur, in this case being [●]. 

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

Disclosure Requirements) Regulations, 2018. 

Refund Account Account to be opened with a SEBI Registered Banker to the Offer from which the 

refunds of the whole or part of the Application Amount, if any, shall be made. 

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

the SEBI (ICDR) Regulations, 2018. 

Reserved Category/ 
Categories 

Categories of persons eligible for making bid under reservation portion 

SEBI SCORES Securities and Exchange Board of India Complaints Redress System 

Self-Certified 

Syndicate Bank(s) or 

SCSB(s) 

The list of SCSBs notified by SEBI for the ASBA process is available 

athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at 

such other website as may be prescribed by SEBI from time to time. A list of the 

Designated SCSB Branches with which an ASBA Bidder (other than a RIB using the 

UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a 

Registered Broker, RTA or CDP may submit the Application Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm

Id=34 , or at such other websites as may be prescribed by SEBI from time to time. 

 

In relation to Bids submitted to a member of the Syndicate, the list of branches of the 

SCSBs at the Specified Locations named by the respective SCSBs to receive deposits 
of Application Forms from the members of the Syndicate is available on the website 

of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=35) and updated from time to time. For more information on such branches 

collecting Application Forms from the Syndicate at Specified Locations, see the 

website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=35) as updated from time to time. 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 

June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 

2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 

2022, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs 
and mobile applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int

mId=43) respectively, as updated from time to time. A list of SCSBs and mobile 

applications, which are live for applying in public issues using UPI mechanism is 

provided as ‘Annexure A’ for the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 

Specified Locations Bidding centres where the Syndicate shall accept ASBA Forms from Applicants, a list 

of which will be included in the Application Form 

Sponsor Bank The Banker to the Issue registered with SEBI, which has been appointed by our 

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

the UPI Mandate Request and/or payment instructions of the RIBs using the UPI and 
carry out other responsibilities, in terms of the UPI Circulars, in this case being [●] 

Stock Exchange SME Platform of BSE Limited 

Systemically 

Important Non-

Banking Financial 

Systemically important non-banking financial company as defined under Regulation 

2(1) (iii) of the SEBI ICDR Regulations. 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
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Term Description 

Companies 

Transaction 

Registration Slip/ 

TRS 

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

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

Underwriters [●] 

 

Underwriting 

Agreement 

The agreement dated [●] among the Underwriter and our Company to be entered prior 

to filing of the Prospectus with RoC. 

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

NPCI 

UPI Bidders Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail 
Portion, and (ii) Non- Institutional Bidders with an application size of up to ₹ 500,000 

in the Non-Institutional Portion, and Bidding under the UPI Mechanism through 

ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting 

Depository Participants and Registrar and Share Transfer Agents. 

 

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 

issued by SEBI, all individual investors applying in public issues where the application 

amount is up to ₹ 500,000 shall use UPI and shall provide their UPI ID in the 

application form submitted with: (i) a syndicate member, (ii) a stock broker registered 

with a recognized stock exchange (whose name is mentioned on the website of the 

stock exchange as eligible for such activity), (iii) a depository participant (whose name 
is mentioned on the websites of the stock exchange as eligible for such activity), and 

(iv) a registrar to an issue and share transfer agent (whose name is mentioned on the 

website of the stock exchange as eligible for such activity) 

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

system developed by the NPCI 

 

UPI Mandate Request A request (intimating the UPI Bidders by way of a notification on the UPI linked 

mobile application and by way of an SMS on directing the UPI Bidders to such UPI 

linked mobile application) to the UPI Bidder initiated by the Sponsor Bank to 

authorize blocking of funds on the UPI application equivalent to Bid Amount and 

subsequent debit of funds in case of Allotment 

UPI Mechanism The Bidding mechanism that may be used by UPI Bidders to make ASBA Bids in the 

Issue in accordance with UPI Circulars 

UPI PIN Password to authenticate UPI transaction 

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

however, with reference to (a) announcement of the Issue Price; and (b) Issue Period, 

Term Description. The term “Working Day” shall mean all days, excluding all 
Saturdays, Sundays and public holidays on which commercial banks in Mumbai, India 

are open for business and the time period between the Issue Closing Date and listing 

of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading 

days of the Stock Exchanges excluding Sundays and bank holidays in India in 

accordance with circulars issued by SEBI 

 

CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS 

Term Description 

₹ or Rs. or Rupees or 

INR 

Indian Rupees  

A/c Account 

AGM Annual general meeting 

AIFs Alternative investment funds as defined in and registered under the SEBI AIF 

Regulations 



 

 
12 

 

 

Term Description 

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

Air Act Air (Prevention and Control of Pollution) Act, 1981, as amended 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate 

Calendar Year or year Unless the context otherwise requires, shall refer to the twelve month period ending 

December 31 

Category I AIF AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI 

AIF Regulations 

Category II AIF AIFs who are registered as “Category II Alternative Investment Funds” under the 

SEBI AIF Regulations 

Category III AIF AIFs who are registered as “Category III Alternative Investment Funds” under the 

SEBI AIF Regulations 

Category I FPIs FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI 

FPI Regulations 

Category II FPIs FPIs who are registered as “Category II Foreign Portfolio Investors” under the SEBI 
FPI Regulations 

CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

Companies Act, 1956 Companies Act, 1956, and the rules, regulations, notifications, modifications and 

clarifications made thereunder, as the context requires 

Companies Act, 

2013/ Companies Act 

Companies Act, 2013 and the rules, regulations, notifications, modifications and 

clarifications thereunder 

Competition Act  Competition Act, 2002, and the rules, regulations, notifications, modifications and 

clarifications made thereunder, as the context requires 

Consolidated FDI 

Policy 

The consolidated FDI Policy, effective from August 28, 2017, issued by the 

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

Government of India, and any modifications thereto or substitutions thereof, issued 

from time to time. 

COVID-19 A public health emergency of international concern as declared by the World Health 

Organization on January 30, 2020, and a pandemic on March 11, 2020 

CRAR Capital to Risk Asset Ratio 

CSR Corporate social responsibility 

Demat Dematerialized 

Depositories Act Depositories Act, 1996. 

Depository or 

Depositories 

NSDL and CDSL both being depositories registered with the SEBI under the 

Securities and Exchange Board of India (Depositories and Participants) Regulations, 

1996. 

DIN Director Identification Number 

DP ID Depository Participant’s Identification Number 

DP/ Depository 
Participant 

A depository participant as defined under the Depositories Act 

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 

EBITDA Earnings before Interest, Tax, Depreciation and Amortization 

EGM Extraordinary general meeting 

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952 

EPS Earnings per share 

EUR/ € Euro 

ESI Act Employees’ State Insurance Act, 1948 
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Term Description 

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the 

FEMA 

FDI Foreign direct investment 

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations 

thereunder 

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

Financial Year, 

Fiscal, FY/ F.Y. 

Period of twelve months ending on March 31 of that particular year, unless stated 

otherwise 

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI 

Regulations 

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

Regulations 

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations 

FY Financial Year 

FPI(s) Foreign Portfolio Investor, as defined under the FPI Regulations 

FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 
2019 

FIPB The erstwhile Foreign Investment Promotion Board  

NABH National Accreditation Board for Hospitals & Healthcare Providers 

FVCI 

Foreign venture capital investors, as defined and registered with SEBI under the FVCI 

Regulations 

FVCI Regulations 

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

Regulations, 2000  

GDP Gross domestic product 

GoI or Government 

or Central 

Government 

Government of India 

GST Goods and Services Tax 

Hazardous Waste 

Rules 

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 

2016 

HR Human resource 

HUF Hindu undivided family 

I.T. Act The Income Tax Act, 1961, as amended 

IBC Insolvency and Bankruptcy Code, 2016 

ICAI The Institute of Chartered Accountants of India 

ICSI Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards 

Ind AS or Indian 

Accounting 

Standards 

The Indian Accounting Standards notified under Section 133 of the Companies Act 

and referred to in the Ind AS Rules 

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015 

IGAAP or Indian 

GAAP 

Generally Accepted Accounting Principles in India notified under Section 133 of the 

Companies Act, 2013 and read together with paragraph 7 of the Companies (Accounts) 

Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016 

INR Indian National Rupee 

IPR Intellectual property rights  

IRR Internal rate of return 

IPO Initial public offer 

IRDAI Insurance Regulatory Development Authority of India 

ISIN International Securities Identification Number 

IST Indian Standard Time 

IT Information technology 

India Republic of India  
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Term Description 

KPI Key Performance Indicators 

Listing Agreement The equity listing agreement to be entered into by our Company with BSE Limited 

LIBOR London Inter-Bank Offer Rate 

MCA Ministry of Corporate Affairs, Government of India 

Mn/ mn Million 

MSME Micro, Small, and Medium Enterprises 

Mutual Fund(s) A mutual fund registered with SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996 

N.A. or NA Not applicable 

NACH National Automated Clearing House 

NAV Net asset value 

NCDs Non-Convertible Debentures 

NBFC Non-Banking Financial Company  

NEFT National electronic fund transfer 

NFE Net foreign exchange 

NGT The National Green Tribunal 

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

NPCI National payments corporation of India 

NRE Account Non-resident external account established in accordance with the Foreign Exchange 

Management (Deposit) Regulations, 2016 

NRI/ Non-Resident 

Indian 

A person resident outside India who is a citizen of India as defined under the Foreign 

Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of 

India’ cardholder within the meaning of section 7(A) of the Citizenship Act, 1955 

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange 
Management (Deposit) Regulations, 2016 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB/ Overseas 

Corporate Body 

A company, partnership, society or other corporate body owned directly or indirectly 

to the extent of at least 60% by NRIs including overseas trusts in which not less than 

60% of the beneficial interest is irrevocably held by NRIs directly or indirectly and 

which was in existence on October 3, 2003, and immediately before such date had 

taken benefits under the general permission granted to OCBs under the FEMA. OCBs 

are not allowed to invest in the Issue 

P/E Ratio Price/earnings ratio 

PAN Permanent account number allotted under the I.T. Act 

PAT Profit after tax 

PIO Person of India Origin 

R&D Research and development 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934 

Regulation S Regulation S under the Securities Act 

RTI Right to Information, in terms of the Right to Information Act, 2005 

RONW Return on net worth 

Rs./ Rupees/ ₹ / INR Indian Rupees 

RTGS Real time gross settlement 

SMP Senior Management Personnel 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

SARFAESI Act The Securitization and Reconstruction of Financial Assets and Enforcement of 

Security Interest Act, 2002 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992 

SEBI AIF Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 
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Term Description 

Regulations 2012 

SEBI BTI 

Regulations 

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

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

2019 

 

SEBI FVCI 

Regulations 

Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000 

SEBI ICDR 

Regulations 

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

Requirements) Regulations, 2018 

SEBI Insider Trading 
Regulations 

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015 

SEBI Listing 

Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI Merchant 

Bankers Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 

SEBI Mutual 

Regulations 

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

SEBI SBEB 

Regulations 

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021 

SEBI Takeover 

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 pursuant to SEBI AIF Regulations 

State Government Government of a State of India 

STT Securities Transaction Tax 

SICA The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985  

Systemically 

Important Non-

Banking Financial 

Company  

Systemically important non-banking financial company as defined under Regulation 

2(1)(iii) of the SEBI ICDR Regulations 

TAN Tax deduction account number 

TDS Tax deducted at source 

US GAAP Generally Accepted Accounting Principles in the United States of America 

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

USD / US$ United States Dollars 

UT Union Territory 

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

Regulations 

w.e.f. With effect from 

Willful Defaulter or 

Fraudulent Borrower 

Willful Defaulter or Fraudulent Borrower as defined under Regulation 2(1)(lll) of the 

SEBI ICDR Regulations 

WTD Whole Time Director as defined in Companies Act, 2013 

Year/Calendar Year Unless context otherwise requires, shall refer to the 12 month period ending Dec 31 

 

Technical/ Industry Related Terms  

Term Description 

B2B Business-to-Business 

B2C Business to Consumer 

DBT Direct Benefit Transfer 

GDP Gross domestic product 

GenZ Generation Z 
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Term Description 

FTA Foreign Tourist Arrivals 

IATA International Air Transport Association 

IMF International Monetary Fund 

IRCTC Indian Railway Catering and Tourism Corporation 

LGSCATSS Loan Guarantee Scheme for Covid Affected Tourism Service Sector 

MICE Meetings, Incentives, Conferences, and Exhibitions 

MoU Memorandum of Understanding 

OTA Online Travel Agency 

PPP public-private partnership 

SAATHI System for Assessment, Awareness and Training for Hospitality Industry 

SIHM State Institute of Hotel Management 

QCI Quality Council of India 

UNWTO United Nations World Tourism Organization 

WEO World Economic Outlook 

WTTC World Travel & Tourism Counsil 

 

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of Articles of Association”, 

“Statement of Tax Benefits”, “Industry Overview”, “Key Industrial Regulations and Policies”, “Financial 

Information”, “Outstanding Litigation and Material Developments” and “Issue Procedure” on pages 354, 105, 

108, 133, 173 and 280 respectively of this Draft Red Herring Prospectus, will have the meaning ascribed to such 
terms in these respective sections. 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND 

CURRENCY OF PRESENTATION 

 

Certain Conventions 

 
All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its 

territories and possessions and all references herein to the “Government”, “Indian Government”, “GoI”, Central 

Government” or the “State Government” are to the Government of India, central or state, as applicable. Unless 

otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time (“IST”). 

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.  

 

Use of Financial Data 
 

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this 

Draft Red Herring Prospectus has been derived from our Restated Financial Information. For further information, 

please see the section titled “Financial Information” on page 173 of this Draft Red Herring Prospectus 

 
Our Company’s financial year commences on April 01 and ends on March 31 of the next year. Accordingly, all 

references to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on 

March 31 of that year. 

 

The Consolidated Restated Financial Statements of our Company for the half-year ended September 30, 2024 and 

for the Financial Years ended March 2024, and Standalone Restated Financial Statements of our Company for the 

Financial Years ended March 2023 and 2022, each comprises of restated summary statement of assets and 

liabilities, the restated summary statement of profit and loss, the restated summary statement of cash flow and 

restated summary statement of changes in equity together with the annexures and notes thereto and the 

examination report thereon, as compiled from the Indian GAAP financial statements for respective period/year 

and in accordance with the requirements provided under the provisions of the Companies Act, SEBI ICDR 
Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAI. 

 

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not  

Provide reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to 

explain those differences or quantify their impact on the financial data included in this Draft Red Herring 

Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our 

financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring 

Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with 

Indian accounting policies and practices, the Companies Act, Ind AS, the Indian GAAP and the SEBI ICDR 

Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial 

disclosures presented in this Draft Red Herring Prospectus should, accordingly, be limited. 

 
Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” 

and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 30, 118 

and 270 respectively, of this Draft Red Herring Prospectus, and elsewhere in this Draft Red Herring Prospectus 

have been calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance 

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

 

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts 

listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all the 

percentage figures have been rounded off to two decimal places including percentage figures in “Risk Factors”, 

“Industry Overview” and “Our Business” on pages 30, 108 and 118 respectively, this Draft Red Herring 

Prospectus. 

 

Currency and Units of Presentation  

 

All references to “₹” or “Rupees” or “Rs” “INR” are to Indian National Rupee, the official currency of the 

Republic of India. All references to “US$”, “U.S. Dollar”, “USD” or “$” are to United States Dollars, the official 



 

 
18 

 

 

currency of the United States of America.  

 

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have 

been expressed in thousand and / or lakhs, except where specifically indicated. One lakh represents 1,000. One 

lakh represents 1,00,000. One million represents 10,00,000 and one crore represents 1,00,00,000. However, where 
any figures that may have been sourced from third party industry sources are expressed in denominations other 

than lakhs in their respective sources, such figures appear in this Draft Red Herring Prospectus expressed in such 

denominations as provided in such respective sources.  

 

In this Draft Red Herring Prospectus, unless the context otherwise requires, all references to one gender also refers 

to another gender and the word “Lac / Lakh” means “one hundred thousand”. 

 

Exchange rates 

  

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees 

that have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be 

construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees, 
at any particular rate or at all.  

 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between 

the Indian Rupee and other foreign currencies: 

 

Currency Exchange Rate as on 

Sep 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022 

1 USD 83.79 83.37 82.22 75.81 
Source: www.fbil.org.in ; www.rbi.org.in  

Note: Exchange rate is rounded off to two decimal places  

 

Industry and Market Data 

 

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prospectus has been 

derived from publicly available information, government websites, etc. Industry publications generally state that 

the information contained in those publications has been obtained from sources believed to be reliable but that 

their accuracy and completeness are not guaranteed, and their reliability cannot be assured. Although, we believe 
that the industry and market data used in this Draft Red Herring Prospectus is reliable, either we nor the Book 

Running Lead Manager nor any of their respective affiliates or advisors have prepared or verified it independently. 

 

The extent to which the market and industry data used in this Draft Red Herring Prospectus is meaningful depends 

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

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

including those discussed in the section titled "Risk Factors" beginning on page 30 of this Draft Red Herring 

Prospectus. Accordingly, investment decisions should not be based on such information. 

 

In accordance with SEBI (ICDR) Regulations, 2018 the chapter titled “Basis of Issue Price” beginning on page 

98 includes information relating to our peer group companies. Such information has been derived from publicly 
available sources, and neither we, nor the Lead Manager, have independently verified such information. Such data 

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

including those discussed in “Risk Factors” beginning on page 30. Accordingly, investment decisions should not 

be based solely on such information.  

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

 

This Draft Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking 

statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, 

“estimate”, “intend”, “objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other 

words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals 

are also forward-looking statements.  

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that 

could cause actual results to differ materially from those contemplated by the relevant forward-looking statement. 

These forward-looking statements, whether made by us or a third party, are based on our current plans, estimates 

and expectations and actual results may differ materially from those suggested by such forward-looking 

statements. 

Actual results may differ materially from those suggested by forward-looking statements due to risks or 

uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries 

in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy, 

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

conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies 

of India, inflation, deflation, unanticipated turbulence 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 and changes in competition in the industries in which we operate. 

 

Certain important factors that could cause actual results to differ materially from our Company’s expectations 

include, but are not limited to, the following: 

 

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

and national & international economies; 

 Any change in government policies resulting in increase in taxes payable by us; 

 Our ability to retain our key management personnel and to attract and retain qualified personnel; 

 Our ability to successfully implement our growth strategy and expansion plans, technological initiatives, 

and to launch and implement various projects and business plans for which funds are being raised through 

this Issue; 

 Our ability to respond to technological changes; 

 Changes in laws and regulations that apply to the industries in which we operate  

 Potential mergers, acquisitions restructurings and increased competition; 

 Inability to successfully obtain registrations in a timely manner or at all; 

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

 Our ability to meet our capital expenditure requirements; 

 General social and political conditions in India which have an impact on our business activities or 

investments; 

 Occurrence of Environmental Problems & Uninsured Losses; 

 Our ability to make interest and principal payments on our existing debt obligations and satisfy the other 

covenants contained in our existing debt agreements; 

 Any failure to raise additional financing for our Company could have an adverse effect on our business, 

results of operations, financial condition and cash flows.  

 The performance of the financial markets in India and globally; 

 Global distress due to pandemic, war or by any other reason. 

 Unsecured loan taken by our Company from our Promoters and directors can be recalled at any time.  
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 Inability to collect receivables and default in payment from our dealers or customers could result in 

reduced profits and affect our cash flows.  

 

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, 

see section “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position 

and Results of Operations” beginning on pages 270 respectively, of this Draft Red Herring Prospectus. By their 

nature, certain market risk disclosures are only estimates and could be materially different from what actually 

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

 

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be 

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

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

Forward-looking statements reflects current views as of the date of this Draft Red Herring Prospectus and are not 

a guarantee of future performance. These statements are based on our management’s beliefs and assumptions, 

which in turn are based on currently available information. Although we believe the assumptions upon which 

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

and the forward-looking statements based on these assumptions could be incorrect. Neither our Company, our 

Directors, the Promoter, the Syndicate nor any of their respective affiliates have any obligation to update or 

otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence 

of underlying events, even if the underlying assumptions do not come to fruition.  

In accordance with the SEBI ICDR Regulations, our Company, the Promoter and the Book Running Lead 

Manager will ensure that the Bidders in India are informed of material developments until the time of the grant of 

listing and trading permission by the Stock Exchange for the Issue. 
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SUMMARY OF THE OFFER DOCUMENT 

 

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain 

a summary of all the disclosures in this DRHP when filed, or all details relevant to prospective investors. This 

summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information 
appearing elsewhere in this DRHP, including the sections titled “Risk Factors”, “The Issue”, “Capital 

Structure”, “Objects of the Issue”, “Industry Overview”, “Our Business”, “Our Promoter and Promoter 

Group”, “Restated Financial Statements”, “Outstanding Litigation and Other Material Developments” and 

“Issue Procedure” on pages 30, 50, 71, 86, 108, 118, 159, 173, 280 and 316 respectively of this DRHP. 

 
 

1. Summary of the Industry in which the Company operates: 

 

The global travel and tourism market was US$ 1.7 trillion in 2017. In 2023 the travel and tourism industry are 

estimated to recover at pace, growing 18.2% year-on-year from 2022 to reach US$ 1.9 trillion, and expected to 

grow at a CAGR of 8.2% to reach US$ 2.6 trillion by 2027. (Industry Reports) 

The WTTC is forecasting that the travel and tourism sector will grow its GDP contribution to US$ 15.5 trillion 

by 2033, representing 11.6% of the global economy. By this point it will employ 430 million people around the 

people, with almost 12% of the working population employed in the sector. 

As per United Nations World Tourism Organization (“UNWTO”), international arrivals reached 80% of pre-

pandemic levels in the first quarter of 2023. Over approximately 235 million tourists travelled internationally in 

the first three months more than double during the same period in 2022. The key growth drivers for global travel 

industry are demographic shift, flexible work hours (work from home), staycations models, adoption of e-visa, 

improved value propositions, social media influence on new tourist location exploration and rising prosperity in 

emerging economies. 

 

For further details, please refer to chapter titled “Industry Overview” beginning on Page No. 108 of this Draft Red 
Herring Prospectus. 

 

2. Summary of the primary business of our Company: 

 

Our Company started its operation in the year 2009, and since then Neptune offers a comprehensive range of 

travel-related products and services. Our company operates as a B2B (Business-to-Business) tours and travel 

service provider, specializing in offering customized travel solutions to corporate clients, travel agencies, and 

other businesses within the travel industry. Our Company have over 15 years of expertise in offering tailored 

travel products and services catering to the domestic and international travel needs of our clients. Our Company 

buy out the hotel room nights, pre-purchase of CAB, pre-purchase of Airline seats, and pre-book Charter Flights 

for Bhutan for our B2B segment which enables us to offer better pricing and options to our clients. We offer travel 
option under our Company for Bhutan, Eastern and North-East India and Rajasthan. 

 

Further, our Company also operates through a subsidiary company, namely, Neptune Tours & Travels Private 

Limited which became a subsidiary of the Company w.e.f. April 10, 2023. Our Company holds 71.96% in Neptune 

Tours & Travels Private Limited. Through our subsidiary company, we offer leisure domestic and international 

holiday packages for B2C (Business to Consumer). We offer through our subsidiary ticketing, holiday packages, 

MICE events, Wedding and ancillary value-added services across India and internationally. 

 

We have setup dedicated customer support service to address each and every individual customer’s query before 

and during the trip, which help us in retaining the customers for a long term for all their travel needs. 

 

For further details, please refer to chapter titled “Our Business” beginning on Page No. 118 of this Draft Red 
Herring Prospectus. 

 

3. Names of the Promoters 

 

Mr. Dinesh Kumar Bhatter, Mr. Chandra Prakash Bhatter, Mr Santoshi Bhatter, M/s Neptune Leisure and 
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Holidays Private Limited, M/s Neptune Aviations Private Limited and M/s Novelty Merchants Private Limited 

are the Promoters of our company. For further details, please refer the section titled “Our Promoter and Promoter 

Group” beginning on page 159 of this DRHP. 

 

4. Details of the Issue :  

 

Initial Public Issue of up to 48,00,000 Equity Shares of face value of ₹ 10/- each of the company for cash at a 

price of ₹ [●]/- per Equity Share (including a share premium of ₹ [●]/- per Equity Share) aggregating upto ₹ [●] 

lakhs (“The Issue”), out of which upto [●] Equity Shares of face value of ₹ 10/- each aggregating to ₹ [●]  lakhs 

will be reserved for subscription by the Market Maker to the issue (the “Market Maker Reservation Portion”). 

The Issue less Market Maker Reservation Portion I.e. Issue of upto [●] Equity Shares of face value of ₹ 10/- each, 

at an issue price of ₹ [●]/- per Equity Share for cash, aggregating to ₹ [●] lakhs is hereinafter referred to as the 

“Net Issue”. The Public Issue and Net Issue will constitute [●] % and [●] % respectively of the post- issue paid-

up Equity Share Capital of our Company. 

 

5. Objects of the Issue:  

 
The details of the proceeds of the Issue are set out in the following table: 

                                                                                                                                                            (₹ in lakhs) 

Sr. 

No. 
Particulars Amount 

1. Gross Proceeds from the Fresh Issue Upto [●] 

2.  Less: Issue related expenses Upto [●] 

Total [●] 
 

*To be determined upon finalisation of the Issue Price and updated in the Prospectus prior to filing with the RoC.  

 

 

6. Utilization of Net Issue Proceeds                                                                                                 

 

The details of the utilisation of Net Proceeds of the Issue are set out in the following table:  

(₹ in Lakhs) 

Sr. No. Particulars Estimated amount 

1.  Funding of working capital requirements of our Company  Upto 1,750 

2.  Investment in Subsidiary Upto 250 

3.  Prepayment or repayment of all or a portion of certain secured loans 

availed by our Company 

Upto 500 

4.  General corporate purposes(1) [●] 
 (1)To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The amount 

utilised for general corporate purposes shall not exceed 10% of the Gross Proceeds of the Issue. 

 
For further details, please see chapter titled “Objects of the Issue” beginning on Page No. 86 of this Draft Red 

Herring Prospectus. 

 

7. Aggregate Pre-Issue Shareholding of our Promoters and Promoter Group : 
 

Our Promoters and Promoter Group collectively holds 1,28,46,225 Equity Shares of our company aggregating to 

100% of the Pre-Issue paid-up Share Capital of our Company. Following are the details of the shareholding of the 
Promoters and the Promoter Group, as on the date of this Draft Red Herring Prospectus: 

 

S. No. Name 

No. of 

equity 

Shares 

As a % of 

Issued 

Capital 

No. of 

equity 

shares 

As a % of  

Issued 

Capital 

Promoter 

1 Santoshi Bhatter 4,46,250 3.47% 4,46,250 [●]% 
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S. No. Name 

No. of 

equity 

Shares 

As a % of 

Issued 

Capital 

No. of 

equity 

shares 

As a % of  

Issued 

Capital 

2 Chandra Prakash Bhatter 12,49,500 9.73% 12,49,500 [●]% 

3 Dinesh Kumar Bhatter 12,49,500 9.73% 12,49,500 [●]% 

4 Novelty Merchants Private Limited 
54,96,225 42.78% 54,96,225 [●]% 

5 

Neptune Leisure And Holidays 

Private Limited 

18,90,000 14.71% 18,90,000 [●]% 

6 Neptune Aviations Private Limited 18,90,000 14.71% 18,90,000 [●]% 

Promoter Group 

7 Radhika Bhatter 4,46,250 3.47% 4,46,250 [●]% 

8 Suraj Karan Bhatter 1,78,500 1.39% 1,78,500 [●]% 

Total  1,28,46,225 100.00% 1,28,46,225 [●]% 

 

For further details, please refer the section titled “Capital Structure” beginning on page 71 of this DRHP. 

 

8. Summary of Financial Information: 

 

A summary of the financial information of our Company as derived from the Restated Financial Statements for 

the half-year ended September 30, 2024 and for the financial years ended on March 31, 2024, 2023 and 2022 are 

as follows: 
 

(in ₹ Lakhs, except per share data) 

Particulars September 30, 

2024* 

March 31, 

2024* 

March 31, 

2023^ 

March 31, 

2022^ 

Equity Share Capital 1,284.62 61.17 61.17 61.17 

Net Worth  2,995.71 2,198.88 1,241.59 794.57 

Revenue from Operations 5,930.95 10,228.74 6,612.07 3,351.64 

Restated profit for the year 796.83 932.88 447.02 409.96 

Restated Basic Earnings per Share 6.20 7.26 3.48 3.19 

Restated Diluted Earnings per Share  6.20 7.26 3.48 3.19 

Restated Net Asset Value per Share 

(Post Bonus)  

23.32 17.12 9.67 6.19 

Total Borrowings 2,339.24 1,884.10 732.68 936.44 
* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 
 

For further details, please refer the section titled “Restated Financial Statements” on page 173 of this DRHP. 

 

9. Auditor Qualifications which have not been given effect to in the Restated Financial Statements  

 

The Restated Financial Information do not contain any qualifications by the Statutory Auditors. 
 

10. Summary of Outstanding Litigations: 
 

A summary of outstanding litigation proceedings involving our Company, Directors, and Promoters to the extent 

applicable, as on the date of this Draft Red Herring Prospectus is provided below: 

   (₹ in Lakhs) 

 

Nature of Cases Number of outstanding 

cases 
Amount Involved* 

Litigation involving our Company   

Criminal proceedings against our 

Company 

Nil Nil 

Criminal proceedings by our Company Nil Nil 
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Nature of Cases Number of outstanding 

cases 

Amount Involved* 

Material civil litigation against our 

Company 

1 7.18 

Material civil litigation by our Company Nil Nil 

Actions by statutory or regulatory 

Authorities 

Nil Nil 

Direct and indirect tax proceedings 8 544.89 

Litigation involving our Subsidary 

Criminal proceedings against our 

Subsidary 

Nil Nil 

Criminal proceedings by our Company 1 0.71 

Material civil litigation against our 

Subsidary 

1 7.18 

Material civil litigation by our Subsidary Nil Nil 

Actions by statutory or regulatory 
Authorities 

Nil Nil 

Direct and indirect tax proceedings 1 0.03 

Litigation involving our Directors (other 

than Promoter) 

Criminal proceedings against our 

Directors 

Nil Nil 

Criminal proceedings by our Directors Nil Nil 

Material civil litigation against our 

Director 

Nil Nil 

Material civil litigation by our Director Nil Nil 

Actions by statutory or regulatory 

authorities 

Nil Nil 

Direct and indirect tax proceedings 6 11.43 

Litigation involving our Promoter 

Criminal proceedings against our 

Promoter 

Nil Nil 

Criminal proceedings by our Promoter Nil Nil 

Material civil litigation against our 

Promoter 

Nil Nil 

Material civil litigation by our Promoter Nil Nil 

Actions by statutory or regulatory 

authorities 

Nil Nil 

Direct and indirect tax proceedings 2 1.46 

*To the extent quantifiable

For further details, please refer section titled “Outstanding Litigation and Material Developments” beginning on 

page 280 of this DRHP. 

11. Risk Factors

For details on the risks involved in our business, please refer the section titled “Risk Factors”, beginning on page 

30 of this DRHP, to have an informed view before making an investment decision. 

12. Summary of Contingent Liabilities and Commitments:

The following is a summary table of our contingent liabilities and commitments as at end of the half year ended 

September 30, 2024 and the last three financial years are as under: 
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(₹ in lakhs) 
Particulars September 30, 

2024 

March 31, 2024 March 31, 2023 March 31, 

2022 

I. Contingent Liabilities 

Claims against the company not 

acknowledged as debt; 
25,356.35 25,356.35 - - 

II. Commitments 

Estimated amount of contracts remaining 

to be executed on capital account and not 

provided for 

- 680.00 680.00 680.00 

Total 25,356.35 26,036.35 680.00 680.00 

 

For further details of our contingent liabilities as per AS 29 – Provisions, Contingent Liabilities and Contingent 

Assets, see “Restated Financial Statements –Annexure  NXXXVIII : Contingent Liabilities & Commitments”. 

 

13. Summary of Related Party Transactions: 

 

Following are the details of Related Party Transactions as per the Restated Financial Information as at and for 

period ended September 30, 2024 and the Financial Years ended on March 31, 2024, 2023 and 2022: 

 

Related party transaction based on Consolidated restated financial statement for the period ended Septembr 30, 
2024 and year ended March 31, 2024: 

     (₹ in thousands) 

Name of Related 

Party  

 Nature of 

Relationship  

 Nature of 

Transaction  

 Amount of 

transaction 

during the 

period ended 

September 30, 

2024  

 Amount 

outstanding as 

on September 

30, 2024 

(Payable)/ 

Receivable  

 Amount of 

transaction 

during the 

year ended 

March 31, 

2024  

 Amount 

outstanding as 

on March 31, 

2024 

(Payable)/ 

Receivable  

Chandra Prakash 

Bhatter 

Managing 

Director 

 Salary  3,000.00 - 3,900.00 - 

 Loan Taken  - 9,321.20 

 Loan Repaid  - 9,421.20 

 Amount Paid on behalf 

of Company  

- 100.00 

Dinesh Kumar 

Bhatter 

Whole-time 

Director 

 Salary  3,000.00 - 4,200.00 - 

 Loan Taken  1,200.00 - 7,060.98 - 

 Loan Repaid  1,200.00 7,060.98 

Santoshi Bhatter Director  Salary  1,200.00 - 2,040.00 - 

Suraj Karan Bhatter Director 

 Salary  1,200.00 - 2,040.00 - 

 Loan Taken  1,600.00 - 

 Loan Repaid  1,600.00 - 

Sanjay Jhawar 
Director  

(Till March-24) 
 Salary  

- - 1,088.21 - 

Pankaj Bagri 
Director 

(Till March-24) 

 Salary  - - 990.00 - 

 Reimbursement of 

Expenses Paid  

- 4.50 

Chandra Prakash 

Bhatter HUF 
Director HUF 

 Loan Taken  275.00 - 3,000.00 - 

 Loan Repaid  275.00 3,000.00 

Sanjay Jhawar HUF Director HUF  Purchase of Services  - - 813.00 - 

Suraj Karan Bhatter 

HUF 
Director Huf 

 Loan Taken  361.00 - 3,800.00 - 

 Loan Repaid  361.00 3,800.00 

Dinesh Kumar 

Bhatter HUF 
Director HUF 

 Loan Taken  - - 4,500.00 - 

 Loan Repaid  - 4,500.00 

 Loan Taken  10,856.00 (10,340.00) - - 

 Loan Repaid  516.00 - 
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Radhika Bhatter Promoter 

 Salary  1,200.00 - 2,040.00 - 

 Purchase of Shares  - 217.00 

 Loan Taken  2,400.00 2,942.83 

 Loan Repaid  2,400.00 2,942.83 

Shubham Bhatter  Director Son 
 Loan Taken  - - 2,500.00 - 

 Loan Repaid  - 2,500.00 

Vikram Rungta 
CFO (w.e.f. 27-

06-24) 
 Salary  

233.84 
 

- 
 

Enterprises influenced by Key Managerial Person(KMP) 

Neptune Aviation 

Pvt. Ltd. 
Group Entity 

 Commission Paid  - - 14.70 (31.70) 

 Loan Taken  
 

- 8.22 - 

 Loan Repaid  - 8.22 

 Purchase of Shares  - (5,380.43) 7,908.93 (7,908.93) 

Neptune Leisure & 

Holidays Pvt Ltd 
Group Entity 

 Purchase of Shares  - - 7,908.93 (7,908.93) 

 Interest Expenses  - 1,89,457.30 491.33 84,887.76 

 Loan Repaid by us  - 7,618.72 

 Loan Advanced  2,06,229.00 1,09,481.88 

 Loan Advance 

Received  

1,07,814.88 25,828.57 

 Interest Income  6,155.42 1,234.45 

Nepcare Hospitality 

Management Pvt Ltd 
Group Entity 

 Rent Received  90.00 27.39 120.00 8.50 

 Loan Advanced  - - 400.00 - 

 Loan Advance 

Received  

- 400.00 

Best Vacation 

Makers Pvt. Ltd. 
Group Entity 

 Purchase of Services  

2,528.73 6,389.92 6,438.07 (361.73) 

Novelty Merchants 

Pvt Ltd 
Group Entity 

 Purchase of Shares  - (11,808.47) 11,808.47 (11,808.47) 

 Interest Expenses  2,395.66 (83,566.28) - (81,370.62) 

 Loan Taken  - - 

 Loan Repaid  200.00 3,629.38 

Chandresh 

Investment 

Consultant LLP Group Entity 

 Commission Paid  

- - 14.80 (14.80) 

 

Related party transaction based on standalone restated financial statement for the period ended Septembr 30, 

2024 and year ended March 31, 2024, March 31, 2023 and March 31, 2022: 

     (₹ in thousands) 

Name of 

Related  

Party  

 Nature of 

Relationshi

p  

 Nature of 

Transaction  

 

Amou

nt of 

transa

ction 

during 

the 

period 

ended 

Septe

mber 

30, 

2024  

 

Amoun

t 

outstan

ding as 

on 

Septem

ber 30, 

2024 

(Payabl

e)/ 

Receiv

able  

 

Amou

nt of 

transa

ction 

during 

the 

period 

ended 

March 

31, 

2024  

 

Amoun

t 

outstan

ding as 

on 

March 

31, 

2024 

(Payabl

e)/ 

Receiv

able  

 

Amou

nt of 

transa

ction 

during 

the 

year 

ended 

March 

31, 

2023  

 

Amoun

t 

outstan

ding as 

on 

March 

31, 

2023 

(Payabl

e)/ 

Receiv

able  

 

Amou

nt of 

transa

ction 

during 

the 

year 

ended 

March 

31, 

2022  

 

Amoun

t 

outstan

ding as 

on 

March 

31, 

2022 

(Payabl

e)/ 

Receiv

able  

Chandra 

Prakash 

 Bhatter 

Managing 

Director 

 Remuneration  2,400.00 - 3,900.00 - 2,414.40 - 2,400.00 - 

 Loan Taken  - - 9,421.20 5,905.80 308.95 

 Loan Repaid  - 9,421.20 5,905.80 308.95 

Nidhi Bhatter 

Director 

(Till April 

2022) 

 Remuneration  - 
 

- - 52.19 (6.36) 840.00 - 

 Reimbursement 

of Expenses  

- 
 

- - - 

 Loan 

Advanced  

  
1,890.00 - 600.00 600.00 

  

 Loan 

Advanced 

Received  

  
2,490.00 - 

  

Santoshi 

Bhattar 
Director 

 Remuneration  1,200.00 - 2,040.00 - 1,574.40 - 1,560.00 - 

 Reimbursement 

of Expenses  

- - - 207.24 - 



 

 
27 

 

 

Sanjay Jhawar 

Director 

(Till March 

24) 

 Remuneration  - - 1,088.21 - 1,094.40 - 1,080.00 - 

 Reimbursement 

of Expenses  

- - - - - 

Pankaj Bagri 

Director 

(Till March 

24) 

 Remuneration  - - 990.00 - 50.00 - 300.00 - 

 Reimbursement 

of Expenses 

Paid  

- 4.50 - - 

Radhika 

Bhattar 

Wife of 

Director 

 

Transfer/Purcha

se of Shares  

- - 217.00 - - - - - 

Dinesh Kumar 

 Bhatter 

Whole-time 

Director 
 Remuneration  

600.00 - - - - - - - 

Sanajay 

Jhawar  

HUF 

Director's 

HUF 

 Purchase of 

Services  

- - 813.00 - - - - - 

Chandra 

Prakash  

Bhatter HUF 

Director's 

HUF 

 Loan Taken  275.00 - 3,000.00 - - - - - 

 Loan Repaid  
275.00 3,000.00 - - 

 

Enterprises influenced by Key Managerial Person(KMP) 

     (₹ in thousands) 

Name of 

Related 

Party  

 Nature 

of 

Relations

hip  

 Nature 

of 

Transact

ion  

 

Amount 

of 

transact

ion 

during 

the 

period 

ended 

Septem

ber 30, 

2024  

 

Amount 

outstand

ing as on 

Septemb

er 30, 

2024 

(Payable

)/ 

Receiva

ble  

 

Amount 

of 

transact

ion 

during 

the 

period 

ended 

March 

31, 2024  

 

Amount 

outstand

ing as on 

March 

31, 2024 

(Payable

)/ 

Receiva

ble  

 

Amount 

of 

transact

ion 

during 

the year 

ended 

March 

31, 2023  

 

Amount 

outstand

ing as on 

March 

31, 2023 

(Payable

)/ 

Receiva

ble  

 

Amount 

of 

transact

ion 

during 

the year 

ended 

March 

31, 2022  

 

Amount 

outstand

ing as on 

March 

31, 2022 

(Payable

)/ 

Receiva

ble  

Neptune 

Tours & 

Travels 

Pvt. Ltd. 

Subsidiar

y 

Company 

(From 

April'23) 

Sale of 

Services 
4,628.77 

(4,309.48) 

13,556.95 

8.14 

32,793.02 

3,287.59 

41,948.64 

(4.76) 

Purchase 

of 

Services 

7,537.31 17,298.39 19,933.18 33,208.16 

Expendit

ure on 

Compan

y Behalf 

5.71 

299.50 

670.35 546.38 198.13 

Loan 

Given 

1,00,743.3

9 
- 

- 

- 

- 

- 

- Loan 

Given 

repaid 

1,00,438.1

8 
- - - 

Neptune 

Aviation 

Pvt Ltd. 

Group 

Entity 

Commiss

ion Paid 
- - 14.70 (31.70) 60.00 (17.00) - 

- 
Purchase 

of Shares 
- (5,380.43) 7,908.93 (7,908.93) - - - 

Neptune 

Leisure 

& 

Holidays 

Pvt Ltd 

Group 

Entity 

Purchase 

of Shares 
- - 7,908.93 (7,908.93) -  -  

Gross 

Interest 

Expenses 

- 

- 

491.33 

- 

866.30 

(7,176.53) 

976.39 

(7,350.11) 
Commiss

ion Paid 
- - 165.00 - 

Loan 

Repaid 

by Us 

- 7,667.86 1,204.88 1,971.64 

Loan 

Given 

1,07,845.0

0 

74,440.29 

55,281.28 

41,630.07 

- 

- 

- 

- Loan 

Given 

Received 

78,164.85 14,377.13 - - 
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Gross 

Interest 

Income 

3,130.09 725.92 - - 

Nepcare 

Hospitali

ty 

Manage

ment Pvt 

Ltd 

Group 

Entity 

Rent 

Received 
90.00 9.00 120.00 - - - - - 

Best 

Vacation 

Makers 

Pvt. Ltd. 

Group 

Entity 

Purchase 

of 

Services 

2,528.73 6,389.92 6,438.07 (361.73) 5,348.65 201.35 - - 

Novelty 

Merchant

s Pvt. 

Ltd. 

Group 

Entity 

Purchase 

of Shares 
- (11,808.47) 11,808.47 (11,808.47) - - - - 

Loan 

Repaid 
200.00 

(37,036.83) 

1,900.00 

(36,200.00) 

- 

(38,100.00) 

72.50 

(38,100.00) Gross 

Interest 

Expenses 

1,036.83 - - - 

Chandres

h 

Investme

nt LLP 

Group 

Entity 

Commiss

ion Paid 
- - 14.80 (14.80) - - - - 

 
For further details, please refer section titled “Annexure No.  XXXVII of consolidated restated financials and 

Annexure No. XXXIV of standalone restated financials - Related Party Disclosures” from the chapter titled 

“Restated Financial Statements”, beginning on page no. 173 of this DRHP. 
 

14. Financing Arrangements: 

 

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our 
directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other 

person of securities of our Company other than in the normal course of business of the financing entity, during a 

period of six months immediately preceding the date of filing of this Draft Red Herring Prospectus. 

 

15. Weighted average price at which the Equity Shares were acquired by our Promoters in the last one year 

preceding the date of this Draft Red Herring Prospectus:  

 

The weighted average price at which the Equity Shares were acquired by the Promoters in one year preceding the 

date of this Draft Red Herring Prospectus is as follows:  

 

Name of Promoter 

Number of Equity Shares 

acquired in one year preceding 

the date of this Draft Red 

Herring Prospectus^ 

Weighted average price per 

Equity Share (in ₹) * 

Mr. Dinesh Kumar Bhatter 12,36,500 NIL1 

Mr. Chandra Prakash Bhatter 11,90,000 NIL2 

Ms. Santoshi Devi Bhatter 4,25,000 NIL2 

M/s Neptune Leisure & Holidays 

Private Limited 

18,00,000 NIL2 

M/s Neptune Aviations Private 

Limited 

18,00,000 NIL2 

M/s Novelty Merchants Private 

Limited 

52,34,500 NIL2 

*As certified by the Statutory Auditor vide their certificate dated January 14, 2025 
1 Acquired through gift and as bonus share 
2 Acquired as bonus share  

 

For further details, please refer section titled “Capital Structure” beginning on page 71 of this DRHP. 
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Details of price at which the Equity Shares were acquired by our Promoters in three years preceding the 

date of this Draft Red Herring Prospectus  

 

The details of price at which the Equity Shares were acquired by our Promoter is as follows:  
 

Name of Promoter 
No. of shares held Average Cost of Acquisition per 

Equity Share (in ₹) * 

Mr. Dinesh Kumar Bhatter 12,49,500 0.10 

Mr. Chandra Prakash Bhatter 12,49,500 1.46 

Ms. Santoshi Devi Bhatter 4,46,250 0.91 

M/s Neptune Leisure & Holidays 

Private Limited 

18,90,000 0.48 

M/s Neptune Aviations Private 

Limited 

18,90,000 0.48 

M/s Novelty Merchants Private 

Limited 

54,96,225 0.48 

*As certified by the Statutory Auditor vide their certificate dated January 14, 2025 

 

16. Details of pre-IPO Placement 

 

Our company does not contemplate any issuance or placement of Equity Shares in this Issue until the listing of 

the Equity Shares. 

 

17. Issuance of equity shares for consideration other than cash in the last one year or bonus issue 

 

Except as set out below, our Company has not issued Equity Shares for consideration other than cash or bonus 
issue in the one year preceding the date of this Draft Red Herring Prospectus.  

 

Date of 

Allotment 

Reason for 

Allotment 

No. of Equity 

Shares Allotted 

Face 

value (₹) 

Issue 

price (₹) 

Benefits accrued to our 

Company 

April 12, 2024 Bonus Issue(1) 1,22,34,500 10 NIL NA 

 

 

For further details, please refer section titled “Capital Structure” beginning on page 71 of this DRHP. 

 

18. Split/consolidation of Equity Shares in the last one year 

 

No split or consolidation of equity shares has been made in the last one year preceding the date of filling this Draft 

Red Herring Prospectus. 
 

19. Exemption from complying with any provisions of securities laws, if any, granted by SEBI 

 

As on the date of this Draft Red Herring Prospectus, our Company has not sought or received any exemption from 

complying with any provisions of the Securities laws. 
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SECTION II –RISK FACTOR  

 

An investment in our Equity Shares involves a high degree of risk. Prospective Investors should carefully consider 

all the information in the Draft Red Herring Prospectus, including the risks and uncertainties described below, 

before making an investment in our Equity Shares. The risks described below are not the only ones relevant to us 
or our Equity Shares, but also to the industry in which we operate or to India. Additional risks and uncertainties, 

not currently known to us or that we currently do not deem material may also adversely affect our business, results 

of operations, cash flows and financial condition. If any of the following risks, or other risks that are not currently 

known or are not currently deemed material, actually occur, our business, results of operations, cash flows and 

financial condition could be adversely affected, the price of our Equity Shares could decline, and investors may 

lose all or part of their investment. In order to obtain a complete understanding of our Company and our business, 

prospective investors should read this section in conjunction with “Our Business”, “Restated Financial 

Statements” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” 

on pages Error! Bookmark not defined., 173 and 270 respectively of this DRHP, as well as the other financial 

and statistical information contained in this DRHP. In making an investment decision, prospective investors must 

rely on their own examination of us and our business and the terms of the Issue including the merits and risks 

involved. Potential investors should consult their tax, financial and legal advisors about the particular 
consequences of investing in the Issue. Unless specified or quantified in the relevant risk factors below, we are 

unable to quantify the financial or other impact of any of the risks described in this section. 

 

This DRHP also contains certain forward-looking statements that involve risks, assumptions, estimates and 

uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a 

result of certain factors, including the considerations described below and elsewhere in this DRHP. For further 

information, please refer to section titled “Forward-Looking Statements” beginning on page 19 of this DRHP. 

 

Unless otherwise indicated, the financial information included herein is based on our Restated Financial 

Statements included in this DRHP. For further information, please refer “Restated Financial Statements” on 

page 173 of this DRHP. We have, in this DRHP, included various operational and financial performance 
indicators, some of which may not be derived from our Restated Financial Statements and may not have been 

subjected to an audit or review by our Statutory Auditors. The manner in which such operational and financial 

performance indicators are calculated and presented, and the assumptions and estimates used in such calculation, 

may vary from that used by other companies in same business as of our Company in India and other jurisdictions. 

Investors are accordingly cautioned against placing undue reliance on such information in making an investment 

decision and should consult their own advisors and evaluate such information in the context of the Restated 

Financial Statements and other information relating to our business and operations included in this DRHP. 

 

Materiality 

 

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

considered for determining the materiality of Risk Factors: 
 

a) Some events may not be material individually but may be found material collectively; 

 

b) Some events may have material impact qualitatively instead of quantitatively; and 

 

c) Some events may not be material at present but may have a material impact in future. 

 

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

risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence, 

the same has not been disclosed in such risk factors. The numbering of the risk factors has been done to facilitate 

ease of reading and reference and does not in any manner indicate the importance of one risk over another. 
 

In this Draft Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed 

are due to rounding off. 
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In this section, unless the context requires otherwise, any reference to "we", "us" or "our" refers to Neptune 

Holidays Limited. 

 

The risk factors are classified as under for the sake of better clarity and increased understanding. 

 

 

INTERNAL RISK FACTORS 

 

 

BUSINESS RELATED RISKS 

 

 

1. A general decline or disruptions in the travel industry may materially and adversely affect our business and 

results of operations. 

 

Our business is significantly affected by the trends that occur in the travel industry in India and globally, including 
the transportation ticketing and accommodation reservation sectors. As the travel industry is highly sensitive to 

business and personal discretionary spending levels, it tends to decline during general economic downturns. Trends 

or events that tend to reduce travel and are likely to reduce our revenues include: 

 

 actual or threatened war or terrorist activities; 

 an outbreak of monkeypox, EVD, MERS, SARS, H1N1 flu, H7N9 flu, and avian flu, or any other 

serious contagious diseases or other health-related concerns including the outbreak of a pandemic; 

 increasing prices in the transportation ticketing, hotel, or other travel-related sectors; 

 rise in commodity prices specifically crude oil prices, resulting in increase in fares and inflation; 

 increasing occurrence of travel-related accidents; 

 political unrest, civil strife, or other geopolitical uncertainty; 

 natural disasters or poor weather conditions, such as hurricanes, earthquakes, or tsunamis, as well as 

the physical effects of climate change, which may include more frequent or severe storms, flooding, 

rising sea levels, water shortage, droughts, and wildfires; and 

 any travel restrictions in India and elsewhere in the world and quarantine measures or other security 

procedures implemented in connection with any major events in India and elsewhere in the world. 

The occurrence of such events could also result in disruptions to existing users’ travel plans and we may incur  

additional costs and constrained liquidity if we provide relief to affected customers by not charging cancellation 

fees or by refunding the cost of air tickets, hotel bookings and other travel services and products. We could be 

severely and adversely affected by declines or disruptions in the travel industry and, in many cases, have little or 

no control over the occurrence of such events. Such events, including any future outbreak of COVID-19, could 

result in a decrease in demand for our travel and travel-related products and services. This decrease in demand, 
depending on the scope and duration, could significantly and adversely affect our business and financial 

performance over the short and long term. 
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2. As our Company is operating in B2B segment, any adverse change in economic sensitivity, demand fluctuations, 

and economic downturns, may adversely impact our business prospects and results of operations. 
 

Since inception, we offer a comprehensive range of travel-related products and services. Our company operates as 

a B2B (Business-to-Business) tours and travel service provider, specializing in offering customized travel solutions 
to corporate clients, travel agencies, and other businesses within the travel industry. As we are serving corporate 

customers, any economic downturns having negative impact on the corporate may result in companies cutting back 

on discretionary spending, including business travel. Companies often tighten their budgets and limit business travel 

to control costs, which can negatively impact our company’s revenue streams. Prolonged reductions in corporate 

travel spending could result in lower booking volumes, negatively affecting the revenue and profitability of the our 

Company. 

 

3. Any adverse change in regulations governing our business and business of our clients, may adversely impact our 

business prospects and results of operations. 
 

Government regulations and policies in India can affect the demand for, expenses related to and availability of our 

services. We have incurred and expect to continue incur costs for compliance with such laws and regulations. Any 
changes in government regulations and policies could adversely affect our business and results of operations. 

Further, regulatory requirements with respect to our services and those governing our clients are subject to change. 

An adverse change in the regulations, including the modifications in licensing requirements and specifications or 

the imposition of onerous requirements, may have an adverse impact on our operations. Accordingly, our company 

may be required to alter processes and target markets and incur capital expenditure to achieve compliance with such 

new regulatory requirements applicable to us and our client. 

 

4. We have entered into and may enter into related party transactions in the future also. 
 

Our Company in the past has entered into Related Party Transactions and may continue to do so in future also, 

which may affect our competitive edge. Our Company had entered into various transactions with our Promoters & 
Directors. These transactions, inter-alia includes salary, remuneration, loans and advances etc. Our Company 

entered into such transactions at arm length price due to easy proximity and quick execution, also the Related Party 

Transactions is in compliance with Companies Act, 2013 and all other applicable laws. However, there is no 

assurance that we could not have obtained better and more favourable terms that our Company not entered into such 

related party transactions. Our Company may enter into such transactions in future also and we cannot assure that 

in such an event there would be no adverse effect on results of our operations. For details, please refer to Related 

Party Transactions of the Auditor’s Report under Section titled “Restated Financial Information” beginning on page 

no. 173 of this Red Herring Prospectus. 

 

5. Our branch Offices are located on leased premises and there can be no assurance that this lease agreements will 

be renewed upon termination or that we will be able to obtain other premise on lease on same or similar 

commercial terms. 
 

Our branch Offices located at Chandmari (Sikkim), Basta, (Balasore – Odisha) and Shimla are not owned by us and 

are taken on leave and licence basis. We have entered into a leave and licence agreement for these premises, which 

can be further extended with the mutual consent of both the parties are not owned by us and is taken on rental basis. 

For details of leave and licence properties, please refer page 285 of this DRHP. There can be no assurance that we 

will, in the future, be able to retain or/and renew these agreements for the existing locations on same or similar 

terms, or will be able to find alternate locations for the existing offices and operating locations on similar terms 

favorable to us, We may also fail to negotiate the renewal of our rent agreements for our premises, either on 

commercially acceptable terms or at all, which could result in increased rental rates for subsequent renewals or 

searching of new premises, or to close facilities in desirable locations, affecting our financial condition and 

operations. 
 

6. We depend on a few customers for a significant portion of our revenue, and any decrease in revenues or sales 

from any one of our key customers may adversely affect our business and results of operations. 

 

We offer a comprehensive range of travel-related products and services. Our company operates as a B2B (Business-
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to-Business). We are dependent upon our relationship with our key customers. As part of our business model, Under 

Corporate Travel, we offer a full range of business travel services through a team of a dedicated relationship 

managers, which helps us improve of our offerings and achieve overall efficiencies. A break up of the revenue 

earned by our Company from top five and top ten customers during the period ended September 30, 2024, and the 

preceding three Fiscals ended 2024, 2023 and 2022 are as under: 
(₹ in lakhs) 

Category  

Septemb

er 30, 

2024* 

As a % 

of total 

Revenue 

2024* 

As a % 

of total 

Revenue 

2023^ 

As a % 

of total 

Revenue 

2022^ 

As a % 

of total 

Revenue 

Top five 

customers 

990.95 16.71% 1,500.43 14.67% 605.07 9.15% 820.22 24.47% 

Top ten 

customers 

1,168.86 19.71% 1,853.94 18.12% 822.22 12.44% 945.21 28.20% 

* Based on consolidated restated financials 

^ Based on standalone restated financials 
 

While we typically have long term relationships with our customers, we have not entered into long terms agreements 

with our customers and the success of our business is accordingly significantly dependent on us maintaining good 

relationships with our customers and suppliers. The actual sales by our Company may differ from the estimates of 

our management due to the absence of long-term agreements. The loss of one or more of these significant or key 

customers or a reduction in the amount of business we obtain from them could have an adverse effect on our 

business, results of operations, financial condition and cash flows. We cannot assure you that we will be able to 

maintain historic levels of business and/or negotiate and execute long term contracts on terms that are commercially 

viable with our significant customers or that we will be able to significantly reduce customer concentration in the 

future. 
 

7. Our Company had negative cash flows in the past years, details of which are given below. Sustained negative 

cash flow could impact our growth and business. 

 
We have experienced negative cash flows in the past which have been set out below: 

(Rs. in thousands, based on restated standalone financials)  

Particulars 

For the period 

ended 

September 30, 

2024 

For the year ended March 31, 

2024 2023 2022 

Net Cash from Operating 

Activities 
(53,747.14) (11,955.00) 77,888.61 19,868.32 

Net Cash from Investing 

Activities 
52,190.46 (44,062.77) (42,038.30) (5,084.71) 

Net Cash used in Financing 

Activities 
8,941.78 29,048.44 (23,455.72) 2,115.09 

 

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

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

Such negative cash flows lead to a net decrease in cash and cash equivalents. Any negative cash flow in future could 

adversely affect our operations and financial conditions and the trading price of our Equity Shares. For further 
details, please refer “Restated Financial Statements” and “Management’s Discussion and Analysis of Financial 

Condition and Results of Operations” on pages 173 and 270, respectively. 

 

8. We generally do business with our customers on travel package basis and do not enter into long term contracts 

with any of them. 

 

Our business is dependent on our continuing relationships with our customers. Our Company neither has any long-

term contract with any of customers nor has any marketing tie up for our products. Further, our Company has not 

appointed any exclusive agents for handling its operations. Any change in the buying pattern of our end users or 
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disassociation of customers can adversely affect the business of our Company. The loss of or interruption of work 

by, a significant customer or a number of significant customers or the inability to procure new orders on a regular 

basis or at all may have an adverse effect on our revenues, cash flows and operations. We have not entered in any 

agreement with our customers, we work on the basis of purchase order basis. 

 

9. We propose to utilise ₹ 250.00 lakhs for investment in our subsidiary. The said amount is proposed to be utilised 

by our subsidiary for in development online platform for tour and travel.  Any delay or failure to implement the 

same in a timebound manner may adversely affect our business and results of operations. 

 

We propose to utilise ₹250 lakhs for investment in our subsidiary, which will be utilized for the development of an 

online platform for the tour and travel business. However, any delays, cost overruns, or failures in the timely and 

successful implementation of this platform may adversely impact our business and results of operations. Such 
setbacks could lead to missed market opportunities, reduced competitiveness, and financial strain, potentially 

undermining the anticipated returns on this significant investment. Furthermore, failure to meet development 

milestones or deliver a platform that meets customer expectations could harm our brand reputation and customer 

trust. 

 

10. Our success depends largely upon the knowledge and experience of our Promoters and other Key Managerial 

Personnel. Any loss of our key managerial personnel or our ability to attract and retain them could adversely 

affect our business, operations and financial condition. 

 

Our Promoters and Directors, Dinesh Kumar Bhatter and Chandra Prakash Bhatter, have been leading our 

Company’s strategy and operations. Under their guidance, our Company has been able to achieve a dynamic 

package leading to growth in business from the existing clients and adding new clients. They are responsible for 

expanding business horizons, corporate strategy, leadership and management, financial performance, stakeholder 

relations, growth, identifying new opportunities and risk management.  

 

Our Company depends on the management skills and guidance of our Promoters for marketing and growth of our 

business. Our Promoters, along with our key managerial personnel, who form an integral part of our Company, have 

over the years built relations with suppliers, customers and other key stakeholders associated with our Company. 
Our future performance will depend largely on our ability to retain the continued service of our management team. 

If one or more of our key managerial personnel are unable or unwilling to continue in his / her present position, it 

could be difficult for us to find a suitable or timely replacement and our business could be adversely affected. 

Further, since the demand for the key managerial personnel is very robust, in order to retain them, our Company 

may be required to offer them higher compensation packages by way of higher pay and more perquisites. This may 

adversely affect our business, financial condition and results of operations. 

 

11. Our Company has not complied or delayed in compliances with some statutory provisions of the Companies Act 

2013. Such non-compliance and delayed compliance may attract penalties against our company which could 

impact the financial position of us to that extent. 

 

In the past, there have been certain instances of delays in filing statutory forms which have been subsequently filed 

by payment of an additional fee as specified by the Registrar of Companies (RoC). It cannot be assured, that there 

will not be such instances in the future or our Company will not commit any further delays or defaults in relation to 

its reporting requirements.  

 

 

Our Company has till date not received any notices from any authorities for the aforementioned delays and/or 
defaults, however, there can be no assurance that the regulator may not initiate proceedings against us or that we 

will be able to sufficiently defend against any action initiated by regulators in relation to regulatory compliances for 

all instances and periods. The happening of such event may cause a material effect on our results of operations and 

financial position. 

 

12. Our inability to receive or renew the necessary licenses, approvals and registrations in a timely manner or at all 

may lead to interruption of our Company’s operations. 
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We require certain statutory and regulatory approvals, licenses, registrations and permissions to operate. Further, 

these licenses and approvals are subject to several conditions, and our Company cannot assure that it shall be able 

to continuously meet such conditions or be able to prove compliance with such conditions to statutory authorities, 

and this may lead to cancellation, revocation or suspension of relevant licenses, approvals and registrations. Failure 
by our Company to renew, maintain or obtain the required licenses or approvals, or cancellation, suspension, or 

revocation of any of the licenses, approvals and registrations may result in the interruption of our Company’s 

operations and may adversely affect our business. For further details on the licenses obtained by our Company, 

please refer to the chapter titled ― “Government and Other Approvals” on page 285 of this Red Herring Prospectus. 

 

13. The Objects of the Issue for which funds are being raised, are based on our management estimates and any bank 

or financial institution or any independent agency has not appraised the same. The deployment of funds in the 

project is entirely at our discretion, based on the parameters as mentioned in the chapter titles “Objects of the 

Issue”. 

 

The fund requirement and deployment, as mentioned in the “Objects of the Issue” on page 86 of this Red Herring 

Prospectus is based on the estimates of our management and has not been appraised by any bank or financial 

institution or any other independent agency. These fund requirements are based on our current business plan. We 

cannot assure that the current business plan will be implemented in its entirety or at all. In view of the highly 

competitive and dynamic nature of our business, we may have to revise our business plan from time to time and 

consequently these fund requirements. The deployment of the funds as stated under chapter “Objects of the Issue” 

is at the discretion of our Board of Directors and is not subject to monitoring by any external independent agency. 

 

Further, we cannot assure that the actual costs or schedule of implementation as stated under chapter “Objects of 

the Issue” will not vary from the estimated costs or schedule of implementation. Any such variance may be on 

account of one or more factors, some of which may be beyond our control. Occurrence of any such event may delay 
our business plans and/or may have an adverse bearing on our expected revenues and earnings. 

 

14. We have issued Equity Shares during the preceding twelve months at a price which may be below the Issue Price. 

 

We have issued Equity Shares in the last 12 months at a price which may be lower than the Issue Price, as set out 

in the table below. For further details, see “Capital Structure” at page 71 of this Red Herring Prospectus. 

 
Date of 
Allotment 

Number of 
Equity 
Shares allotted 

Face Value (₹ 
) 

Issue Price (₹ 
) 

Nature of 
consideration 

Reason of 
Allotment 

April 12, 2024 1,22,34,500 10 N.A. Other than Cash Bonus 
Issue 

 

15. Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be 

subject to certain compliance requirements, including prior shareholders’ approval. 

 

Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be subject 

to certain compliance requirements, including prior shareholders’ approval. In accordance with Section 27 of the 
Companies Act, 2013, we cannot undertake any variation in the utilization of the Net Proceeds as disclosed in this 

Red Herring Prospectus without obtaining the shareholders’ approval through a special resolution. In the event of 

any such circumstances that requires us to undertake variation in the disclosed utilization of the Net Proceeds, we 

may not be able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in obtaining 

such shareholders’ approval may adversely affect our business or operations. 

 

Further, our Promoters would be required to provide an exit opportunity to the shareholders who do not agree with 

our proposal to modify the objects of the Offer as prescribed in the SEBI ICDR Regulations. If our shareholders 

exercise such exit option, our business and financial condition could be adversely affected. Therefore, we may not 

be able to undertake variation of objects of the Issue to use any unutilized proceeds of the Issue, if any, even if such 

variation is in the interest of our Company, which may restrict our ability to respond to any change in our business 
or financial condition and may adversely affect our business and results of operations. For further details of the 



 

 
36 

 

 

proposed objects of the Offer, refer chapter titled “Objects of the Issue” beginning on page 86 of this Red Herring 

Prospectus. 

 

16. We may be exposed to risks relating to processing, storage, use and disclosure of customer data of our customers 

or visitors to our website. 

 

As part of our operations, we are required to process customer transactions, which involve receipt and storage of a 

large volume of customer information which is vulnerable to security threats. Our operations routinely involve 

receiving, storing, processing and transmitting of sensitive information pertaining to our business, customers, travel 

agents, suppliers, employees and other sensitive matters. Security threats, such as security breaches, computer 
malware, viruses and other ‘cyber attacks’ which are increasing in both frequency and sophistication, could result 

in unauthorized disclosures of information or create financial liability on us and may subject us to legal or regulatory 

sanctions, besides damaging our reputation in the market. Further, such information is subject to legislation and 

regulations in various jurisdictions and governments are increasingly acting to protect the privacy and security of 

personal information that is collected, processed and transmitted, in or from, the relevant jurisdiction. We could be 

adversely affected if legislation or regulations are expanded or amended to require changes in our business practices 

or if governing jurisdictions interpret or implement their legislation or regulations in ways that negatively affect our 

business. As privacy and data protection become more sensitive issues in India, we may also become exposed to 

potential liabilities. 

 

17. If we are unable to establish and maintain an effective system of internal controls and compliances, our business 

and reputation could be adversely affected. 

 

Our Company has efficiently maintained the internal control and compliances which includes fleet management 

scheduling, service and repairing control, banking, management of financial transactions, procurement of vehicles, 

fleet Insurances, statutory & regulatory approvals and other related activities to run the business smoothly. While, 
in the past no specific instance has happened If, in case we are unable to establish and maintain an effective system 

of internal controls and compliances in future then it may impact our business and reputation. 

 

18. We are largely dependent on our service providers i.e., airlines, hotels etc., both in India and abroad. Any failure 

on their part to honour commitments could have a material adverse effect on our business, results of operations 

and financial condition. 

 

Our Company contracts with various service providers across the globe  to  facilitate  its  businesses.  These  service 

providers  play  an  important role  in  enabling  us  to  provide  complete  integrated  services  package  to  our  

customers. Service delivery by these service providers is critical for the success of our business. While our Company 

currently has longstanding healthy business relations with its service providers, going forward, the same level of 
cooperation and support from our service providers cannot be assured. Any failure/ deficiency in the service delivery 

or business support on the part of our providers could a material business, results of operations and financial 

condition. 

 

19. We enter into a large  number  of  agreements  with travel  agencies,  hotels  and  airlines  in  our ordinary course  

of business. These agreements are typically short-term agreements and are subject to renewal. Any inability to 

renew these agreements on favorable terms or at all could  have  a  material  adverse  effect  on  our  business,  

results of operations and financial condition.  
 

We enter into a large number of agreements with travel agencies, hotels and airlines in our ordinary course of 

business. These agreements, while being short term and subject to renewal, play an important role in enabling us to 
provide a complete integrated services package to our customers.  While these agreements are typically renewed 

upon expiry, we cannot assure you that such agreements would be renewed on favorable terms or at all.  Any 

inability to renew these agreements could have a material adverse effect on our business, results of operations and 

financial condition. 

 

20. We face competition in our business from organized and unorganized players, which may adversely affect our 

business operation and financial condition. 
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The market in which our company is doing business is highly competitive on account of both the organized and 

unorganized players. Players in this industry generally compete with each other on key attributes such as technical 

competence, distribution network, pricing and timely delivery. Some of our competitors may have longer industry 

experience and greater financial, technical and other resources, which may enable them to react faster in changing 
market scenario and remain competitive. Moreover, the unorganized sector offers their products at highly 

competitive prices which may not be matched by us and consequently affect our volume of sales and growth 

prospects. Growing competition may result in a decline in our market share and may affect our margins which may 

adversely affect our business operations and our financial condition. 

 

21. Our operations are subject to high working capital requirements. If we are unable to generate sufficient cash 

flows to allow us to make required payments, there may be an adverse effect on our results of operations. 

 

Our business requires significant amount of working capital and major portion of our working capital is utilized 

towards debtors and vendor advance. Further, our Company buy out the hotel room nights, pre-purchase of CAB, 

pre-purchase of Airline seats, and pre-book Charter Flights for Bhutan for our B2B segment which enables us to 

offer better pricing and options to our clients. This requires significant working capital. Our working capital 
requirements are as under: 

(₹ in Lakhs) 

Sl. 

No. 
Particular 

As at 

March 

 31, 2023 

As at 

March  

31, 2024 

As at 

September  

 30, 2024 

As at 

March 

 31, 2025 

As at March  

31, 2026 

As at 

March  

31, 2027 

(Actual- 

Restated) 

(Actual- 

Restated) 

(Actual- 

Restated) 
(Estimated) (Projected) (Projected) 

(A) Current assets             

(a) Trade receivables 263.69 144.52 201.00 634.77 1,333.02 1,999.53 

(b) Short term loan and advances 796.61 1,047.58 1,297.18 1,586.93 2,221.71 3,332.56 

(c) Other Current Assets - 0.73 2.23 - - - 

  Total current assets (A) 1,060.30 1,192.83 1,500.41 2,221.71 3,554.73 5,332.09 

(B) Current liabilities       
(a) Trade payables 489.37 429.01 261.25 733.16 733.16 1,099.74 

(b) 
Other Current Liabilities and 
Short-term Provisions 

954.35 709.90 992.86 1,047.38 1,466.33 2,199.49 

  Total current liabilities (B) 1,443.72 1,138.91 1,254.11 1,780.54 2,199.49 3,299.23 

(C) 

Total working capital 

requirements  

(C = A – B) 

-383.41 53.92 246.30 441.17 1,355.24 2,032.86 

(D) Funding pattern       
(a) IPO proceeds - - - - 800.00 950.00 

(b) Internal accruals/ Net Worth - - - 441.17 555.24 1,082.86 

(c) 

Borrowings from banks, 
financial institutions and non-
banking financial companies 

and internal accruals - 53.92 246.30 

- - - 

  Total - 53.92 246.30 441.17 1,355.24 2,032.86 

Note: Pursuant to the certificate dated February 17, 2025 issued by the Statutory Auditor. 

 

The results of operations of our business are dependent on our ability to effectively manage our our working capital. 

We must be able to accurately evaluate the credit worthiness of our customers and ensure that suitable terms and 

conditions are given to them in order to ensure our continued relationship with them. However, if our management 
fails to accurately evaluate the terms and conditions with our customers, it may lead to write-offs bad debts and/ or 

delay in recoveries which could lead to a liquidity crunch, thereby adversely affecting our business and results of 

operations. Futher, any solw dow in demand may result in delay in sale of our pre-booked room nights, ticktes etc. 

and create a liquidity stress. A liquidity crunch may also result in increased working capital borrowings and, 

consequently, higher finance cost which will adversely impact our profitability. 

 

Our inability to maintain sufficient cash flow, credit facility and other sourcing of funding, in a timely manner, or 

at all, to meet the requirement of working capital or pay out debts, could adversely affect our financial condition 
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and result of our operations. In the event we are not able to recover our dues from our trade receivables, we may 

not be able to maintain our Sales level and thus adversely affecting our financial health. 

 

For further details of working capital requirements, please refer to the chapter titled “Objects of the Issue” on page 

86 of the Draft Prospectus. 
 

22. We have no tie-ups with international tourism boards, which could hinder our ability to offer a broad range of 

destinations and services to customers 

 

Our Company maily offer its serices for Inidan destination and Bhutan. We have no tie-ups with international 

tourism boards, which could hinder our ability to offer a broad range of destinations and services to customers. Such 

limitations may reduce our company’s competitiveness in the global travel market, impacting our ability to attract 

international travellers and business clients.  

 

23. Our business involves usage of manpower and any unavailability of our employees or shortage or any strikes, 

work stoppages, increased wage demands by workmen or changes in government regulations may have an 

adverse impact on our cash flows and results of operations. 
 

Our business involves usage of manpower and we are dependent on the availability of our permanent employees. 

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

workmen or changes in government regulations may have an adverse impact on our cash flows and results of 

operations. We may not be able to secure the required number of workmen required for the timely execution of our 

tours for a variety of reasons including, but not limited to, possibility of disputes with workmen, strikes, less 

competitive rates. 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 benefits and any changes to 

existing legislations, 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. 

 

24. Some segments of our business, for example leisure, are seasonal in nature. Any disruptions of our operations 

or adverse external factors affecting business during these key seasons may lead to a reduction in our revenues 

and may have an adverse impact on our business, results of operations and financial condition.  

 

Revenues  from  the  travel and  tourism  industry  segment  are  affected  by  seasonality  and  depend  on  various  

factors such  as holidays,  economic  conditions,  weather  conditions  and  the  political  conditions  in the  destination  

for  travel and  in  India.  Our  revenues  are  generally  higher  for inbound  tourism  during  the  second  half  of  

each  fiscal  year  as compared to the first half of the fiscal year. The first half of our fiscal year includes India’s 

summer and monsoon seasons  hence  inbound  leisure  travellers  coming  into  the  country  and  domestic leisure  

travellers  are  substantially fewer  than  in  the  second  half  of  the  year.  On  the  other  hand,  being  the  period  

including  school/college  summer holidays,  outbound travel from India and therefore revenues for outbound 

tourism are higher in the first halfof the fiscal year. Any disruptions of our operations or adverse external factors 
affecting business during these key seasons may lead to a reduction in our revenues and may have an adverse impact 

on our business, results of operations and financial condition. 

 

25. There  are  operational  risks  associated  with  our  industry  which  may  have  an  adverse  impact  on our  

business, results of operations and financial condition.  
 

We  are  exposed  to  many  types  of  operational  risk,  including  increases  in  operating expenses,  such  as  

salaries  and staff costs, insurance and taxes, increases in hotel room rates and air fares, transportation and fuel costs 

for sustained periods  in  India  and  internationally,  misreporting  or  non-reporting  with  respect  to  statutory,  

legal  or  regulatory reporting  and  disclosure  obligations,  or  operational  errors,  including  clerical  or  record  

keeping  errors.  We  also outsource  many  of  our  functions  i.e.,  customer  care  to  call center and  etc., which  
may  not  be  carried  out  by  the standards  expected  from  our  Company.  We  also  run  the  risk  of  transactional  

errors  resulting  from  various  factors including  human  error,  systems  failures  etc.  We  are  aware  of  such  

risks  and  have  implemented  systems  and protocols to minimize the same, but we cannot assure that we will be 

able overcome these risks. If we are not able to overcome these risks, then it may have a material adverse effect on 

our business, results of operations and financial condition. 
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26. We are highly dependent on our management team and key managerial personnel and our inability to retain and 

attract skilled personnel could adversely affect our business, results of operations and financial condition. 

 

Our  business  and  our  success  are  dependent  upon  our  core  management  team  which  oversees  the  day-to-
day operations, strategy and growth of our business. If one or more members of our core management team are 

unable or unwilling to continue in their present positions, such persons could be difficult to replace and our business, 

financial condition and results of operations could be adversely affected. In this regard, we cannot assure you that 

we will be able to retain our skilled senior management or managerial personnel or continue to attract new talents 

in the future.  

 

Our ability to meet future business challenges depends on our ability to attract and recruit skilled personnel for our 

operations. We face strong competition to retain and recruit skilled and professionally qualified staff. The loss of 

key managerial personnel or any inability to manage the attrition levels in different employee categories could 

adversely impact our business, growth plans and control over various business functions. 

 

27. Our inability to manage growth could disrupt our business and reduce our profitability. 
 

A principal component of our strategy is to continue growing by expanding the size and geographical scope of our 

businesses through new business development initiatives. This growth strategy will place significant demands on 

our management, financial and other resources. It will require us to continuously develop and improve our 

operational, financial and internal  controls.  Continuous  expansion  increases  the  challenges  involved  in  financial  

management, recruitment, training and retaining high quality human resources, preserving our culture, values and 

entrepreneurial environment,  and  developing  and  improving  our  internal  administrative  infrastructure  and  

more  importantly adhering  to  quality  and high  standards  that  meet  customer  expectations.  Any  inability  on  

our  part  to  manage  such growth may have an adverse effect on our business, results of operations and financial 

condition. 

 

28. Certain type of risks may not be covered under our existing insurance policies since these may be uninsurable 

or not economically insurable. 

 

We maintain insurance policies for our material assets and business related risks. However, certain losses may arise 

due to assets being not economically insurable or loss situations where the risks are not insured. Should an uninsured 

loss occur, we might need to incur significant investment to make good the loss. Further, our insurance premium 

for future policies could also increase. Such eventualities could have a material adverse effect on our business, 

results of operations and financial condition. 

 

29. We  enter  into  agreements  with  our  service  providers  or  agents  for  our  businesses,  if  these  agreements  

are  not renewed on favorable terms to us or not renewed at all, then it may affect our business, results of 

operations and financial conditions. 
 

We enter into agreements with our service providers or agents for our businesses. These agreements are entered for 

specific periods and are subject to renewal on the expiration of the same. We may renew these agreements based 

on the business generated by them or choose not to. We cannot assure that we may be able to renew these agreements 

at more  favorable  terms  to  us  or  will  be  able  to  renew  these  agreements  at  all.  If  we  are  unable  to  renew  

these agreements at terms favorable to us or at all, it may adversely affect our business, results of operations and 

financial condition. 

 

30. Fluctuations in our revenue and profit levels may cause fluctuations in the value of our Equity Shares. 

 

Although  we  have  enjoyed  growth  of  revenues,  fluctuations  in  revenue  levels  over  short  periods  of  time  
or  over sustained periods of time due to any set of variable factors, including the maintenance of our competitive 

advantage in  terms  of  cost  and  skill,  retention  of  customers,  industry  fluctuations  and  adverse  regulatory  

changes  cannot  be ruled  out.  Any of  these  or  other  circumstances  could  have  a  material  adverse  effect  on  

our  ability  to  sustain  our revenue levels in the short-term as well as long term. A revenue plateau or decline due 

to any set of reasons would adversely affect  investor  perception.  Furthermore, there may be  instances  in  the  



 

 
40 

 

 

future  where  our  performance  is below  expectations  of  market  analysts  and  our  investors. This could  lead 

to  fluctuations  or a  decline  in  the market value of our Equity Shares over the short term or over a sustained period 

of time. 

 

31. We are subject to regulatory and legal risk which may adversely affect our business.  
 

Our  operations  are  subject  to  regulations  framed  by  various  regulatory  authorities  in  India  and  other  

jurisdictions, including  regulations  relating  to  foreign  investment  in  India,  investments  by  our  Company  

overseas  as  well  as  in India.  Compliance  with  many  of  the  regulations  applicable  to  us  across  jurisdictions  

including  any  restrictions  on investments and other activities currently  being carried out by  our Company involve 

a number of risks, particularly in areas where applicable regulations may be subject to varying interpretations. If 

the interpretation of the regulators and authorities  varies  from  our  interpretation,  we  may  be  subject  to  penalties  

and  our  business  could  be  adversely affected. We are also subject to changes in Indian laws, regulations and 

accounting principles. There can be no assurance that these  laws  will  not  change  in  the  future  or  that  such  

changes  or  the  interpretation  or  enforcement  of  existing  and future  laws  and  rules  by  governmental  and  

regulatory  authorities  will  not  affect  our  business  and  future  financial performance.  

 

32. Our Promoters and members of the Promoter Group have significant control over the Company and have the 

ability to direct our business and affairs; their interests may conflict with your interests as a shareholder. 

 

Upon completion of this Issue, our Promoters and members of our Promoter Group will collectively hold [●]% of 

the Equity share capital of our Company. As a result, our Promoters will have the ability to exercise significant 

influence over all matters requiring shareholders’ approval. Accordingly, our Promoters will continue to retain 

significant control, including being able to control the composition of our Board of Directors, determine decisions 

requiring simple or special majority voting of shareholders, undertaking sale of all or substantially all of our assets, 

timing and distribution of dividends and termination of appointment of our officers, and our other shareholders may 

be unable to affect the outcome of such voting. There can be no assurance that our Promoters will exercise their 

rights as shareholders to the benefit and best interests of our Company. Further, such control could delay, defer or 
prevent a change in control of our Company, impede a merger, consolidation, takeover or other business 

combination involving our Company, or discourage a potential acquirer from making a tender offer or otherwise 

attempting to obtain control of our Company even if it is in our Company’s best interest. The interests of our 

Promoters could conflict with the interests of our other equity shareholders, and our Promoters could make decisions 

that materially and adversely affect your investment in the Equity Shares. 

 

33. The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Issue Price. 

 

Our Promoters’ average cost of acquisition of Equity Shares in our Company may be lower than the Issue Price 

which is proposed to be determined through a Book Building Process. For further details regarding average cost of 

acquisition of Equity Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in 

our Company, please refer to the chapter titled “Capital Structure” on page 71 of this Draft Red Herring Prospectus. 
 

34. Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by us, may 

be prejudicial to the interest of the Shareholders depending upon the terms on which they are eventually 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. 

 

35. We have certain contingent liabilities and our financial condition and profitability may be adversely affected if 

any of these contingent liabilities materialize. 

 

As of September 30, 2024, our contingent liabilities and commitments (to the extent not provided for) as disclosed 

in the notes to our Restated Financial Information aggregated to ₹ 253.56 lacs. The details of our contingent 
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liabilities are as follows: 

(₹ in lacs) 

Particulars  Amount  

Claims against the company not acknowledged as debt 253.56 

 

For further details of contingent liability, see the section titled ― “Restated Financial Information” on page 173 of 

this Draft Red Herring Prospectus. Furthermore, there can be no assurance that we will not incur similar or increased 

levels of contingent liabilities in the future. 

 

36. Our Company has availed certain unsecured loans from our Promoters and third parties, which are recallable 

in nature.  

 

As on September 30, 2024, our Company has outstanding current unsecured loans amounts to ₹ 1,011.02 Lakhs on 

standalone basis, which have been extended by our Promoters and third parties which may be recalled at any time. 
We cannot assure you that our lenders would not demand repayment of unsecured loans extended to us. In the event, 

our lenders seek repayment of any these loans, our Company would need to find alternative sources of financing, 

which may not be available on commercially reasonable terms, or at all. If we are unable to arrange for any such 

financing arrangements, we may not have adequate working capital to carry out the operations or complete our 

ongoing operations. Therefore, any such demand may adversely affect our business, financial condition and results 

of operations. For further details, see “Financial Indebtedness” on page 268 of this Draft Red Herring Prospectus. 

 

37. We have not made any alternate arrangements for meeting our capital requirements for the Objects of the Issue. 

Further, we have not identified any alternate source of financing the ‘Objects of the Issue’. Any shortfall in 

raising / meeting the same could adversely affect our growth plans, operations and financial performance. 

 

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of 
the Issue. We meet our capital requirements through our bank finance, unsecured loans, owned funds and internal 

accruals. Any shortfall in our net owned funds, internal accruals 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 funding 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 titled “Objects 

of the Issue” beginning on page 86 of this Draft Red Herring Prospectus. 

 

38. 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 we are required to obtain consents from certain of our lenders prior to the 

declaration of dividend as per the terms of the agreements executed with them. We may be unable to pay dividends 

in the near or medium term, and our future dividend policy will depend on our capital requirements and financing 

arrangements in respect of our operations, financial condition and results of operations. Although our Company has 

declared dividends in the past, however there can be no assurance that our Company will declare dividends in the 

future also. For further details, please refer to the chapter titled “Dividend Policy” and the chapter titled “Financial 

Indebtedness” on pages 172 and 268 respectively, of this Draft Red Herring Prospectus.  

 

39. The deployment of funds is entirely at our discretion and as per the details mentioned in the chapter titled 

“Objects of the Issue”.  
 

As the issue size shall be less than ₹10,000 lacs, under Regulation 41 of the SEBI ICDR Regulations it is not 

required that a monitoring agency be appointed by our Company, for overseeing the deployment and utilization of 

funds raised through this Issue. Therefore, the deployment of the funds towards the Objects of this Issue is entirely 

at the discretion of our Board of Directors and is not subject to monitoring by external independent agency. Our 

Board of Directors along with the Audit Committee will monitor the utilization of Issue proceeds and shall have the 

flexibility in applying the proceeds of this Issue. However, the management of our Company shall not have the 
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power to alter the objects of this Issue except with the approval of the Shareholders of the Company given by way 

of a special resolution in a general meeting, in the manner specified in Section 27 of the Companies Act, 2013. 

Additionally, the dissenting shareholders being those shareholders who have not agreed to the proposal to vary the 

objects of this Issue, our Promoters shall provide them with an opportunity to exit at such price, and in such manner 

and conditions as may be specified by the SEBI, in respect to the same. For further details, please refer to the chapter 
titled ― “Objects of the Issue” on page 86 of this Draft Red Herring Prospectus.  

 

40. We have not independently verified certain data in this Draft Red Herring Prospectus. 

 

We have not independently verified data from the Industry and related data contained in this Draft Red Herring 

Prospectus. Such data may also be produced on a different basis from comparable information compiled with 

regards to other countries. Therefore, discussions of matters relating to India, its economy or the industries in which 

we operate that is included herein are subject to the caveat that the statistical and other data upon which such 

discussions are based have not been verified by us and may be incomplete, inaccurate or unreliable. Due to incorrect 

or ineffective data 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 elsewhere and 

should not be unduly relied upon. Further, we cannot assure you that they are stated or compiled on the same basis 
or with the same degree of accuracy, as the case may be, elsewhere. 

 

41. The requirements of being a listed company may strain our resources. 
 

We are not a listed Company and have not, historically, been subjected to the increased scrutiny of our affairs by 

shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, 

we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an 

unlisted company. We will be subject to the listing agreements with the Stock Exchanges and compliances of SEBI 

(LODR) Regulations which will require us to file audited annual and unaudited half yearly results and limited 

review reports with respect to our business and financial condition. If we experience any delays, we may fail to 

satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any changes 
in our results of operations as promptly as other listed companies which may adversely affect the financial position 

of the Company. 

 

As a 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 

to support the existence of effective disclosure controls and procedures, internal control over financial reporting and 

additional compliance requirements under the Companies Act, 2013. In order to maintain and improve the 

effectiveness of our disclosure controls and procedures and internal control over financial reporting, significant 

resources and management oversight will be required. As a result, management’s attention may be diverted from 

other business concerns, which could adversely affect our business, prospects, financial condition and results of 

operations. In addition, we may need to hire additional legal and accounting staff with appropriate listed company 

experience and technical accounting knowledge and we cannot assure you that we will be able to do so in a timely 
manner. 

 

ISSUE SPECIFIC RISKS  
 

42. Delay in raising funds from the IPO could adversely impact the implementation schedule. 

 

The proposed fund requirement, for purchasing working capital, repayment of loan and investment in subsidiary, 

primarily, as detailed in the chapter titled “Objects of the Issue” beginning on page 86 is to be funded from the 

proceeds of this IPO. We have not identified any alternate source of funding and hence any failure or delay on our 

part to mobilize the required resources or any shortfall in the Issue proceeds may delay the implementation schedule. 

We, therefore, cannot assure that we would be able to execute our future plans/strategy within the estimated time 
frame. 

 

43. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME Platform of 

BSE Limited in a timely manner or at all. 
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In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant 

to the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and 

trading will require all relevant documents authorizing the issuance of Equity Shares to be submitted. There could 

be a failure or delay in listing the Equity Shares on the SME Platform of BSE Limited. Any failure or delay in 

obtaining the approval would restrict your ability to dispose of your Equity Shares. 
 

44. There is no existing market for our Equity Shares, and we do not know if one will develop to provide you with 

adequate liquidity. Further, an active trading market for the Equity Shares may not develop and the price of the 

Equity Shares may be volatile. 

 

An active public trading market for the Equity Shares may not develop or, if it develops, may not be maintained 

after the Issue. Our Company, in consultation with the lead manager, will determine the Issue Price. The Issue Price 

may be higher than the trading price of our Equity Shares following this Issue. As a result, investors may not be 

able to sell their Equity Shares at or above the Issue Price or at the time that they would like to sell. The trading 

price of the Equity Shares after the Issue may be subject to significant fluctuations in response to factors such as, 

variations in our results of operations, market conditions specific to the sectors in which we operate economic 

conditions of India and volatility of the securities markets elsewhere in the world. 
 

45. You will not be able to sell immediately on the Stock Exchanges any of the Equity Shares you purchase in the 

Issue. 

 

The Equity Shares will be listed on the SME Platform of BSE Limited. Pursuant to Indian regulations, certain 

actions must be completed before the Equity Shares can be listed and trading may commence. Upon receipt of final 

approval from the Stock Exchanges, trading in the Equity Shares is to commence within three (3) working days of 

the date of closure of the Issue or such other time as may be prescribed by SEBI.  

 

We cannot assure that the Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity 

Shares will commence, within the time period prescribed by law. Further, there can be no assurance that the Equity 
Shares to be Allotted pursuant to this Issue will be listed on the Stock Exchanges in a timely manner or at all. 

 

46. There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect 

a shareholder’s ability to sell Equity Shares or the price at which Equity Shares can be sold at a particular point 

in time. 

 

Our listed Equity Shares will be subject to a daily “circuit breaker” imposed on listed companies by the Stock 

Exchanges, which does not allow transactions beyond certain volatility in the trading price of the Equity Shares. 

This circuit breaker operates independently of the index-based market-wide circuit breakers generally imposed by 

SEBI on Indian stock exchanges. The percentage limit on the Equity Shares’ circuit breaker will be set by the Stock 

Exchanges based on historical volatility in the price and trading volume of the Equity Shares. The Stock Exchanges 

are not required to inform our Company of the percentage limit of the circuit breaker, and they may change the limit 
without our knowledge. This circuit breaker would effectively limit the upward and downward movements in the 

trading price of the Equity Shares. As a result of this circuit breaker, there can be no assurance regarding the ability 

of shareholders to sell Equity Shares or the price at which shareholders may be able to sell their Equity Shares. 

 

47. The price of the Equity Shares may be volatile, which could result in substantial losses for investors acquiring 

the Equity Shares in the Issue. 
 

The market price of the Equity Shares may be volatile and could fluctuate significantly and rapidly in response to, 

among others, the following factors, some of which are beyond our control: 

 volatility in the Indian and global securities market or in the value of the Rupee relative to the U.S. 

Dollar, the Euro and other foreign currencies; 

 our profitability and performance; 

 changes in financial analysts’ estimates of our performance or recommendations; 

 perceptions about our future performance or the performance of Indian companies in general; 

 significant developments in India’s economic liberalisation and deregulation policies; 
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 significant developments in India’s fiscal and environmental regulations; 

 economic developments in India and in other countries; and 

 any other political or economic factors. 

These fluctuations may be exaggerated if the trading volume of the Equity Shares is low. Volatility in the price of 

the Equity Shares may be unrelated or disproportionate to our results of operations. It may be difficult to assess our 

performance against either domestic or international benchmarks. 

 

Indian stock exchanges, including the Stock Exchanges, have experienced substantial fluctuations in the prices of 

listed securities and problems such as temporary exchange closures, broker defaults, settlement delays and strikes 

by brokers. The governing bodies of Indian stock exchanges have also, from time to time, imposed restrictions on 

trading in certain securities, limitations on price movements and margin requirements. Further, disputes have 

occurred between listed companies, stock exchanges and other regulatory bodies, which in some cases may have 

had a negative effect on market sentiment. If such or similar problems were to continue or recur, they could affect 
the market price and liquidity of the securities of Indian companies, including the Equity Shares. 

 

48. Any future issuance of Equity Shares, or convertible securities or other equity-linked securities by our Company 

may dilute your shareholding and any sale of Equity Shares by our Promoters or members of our Promoter 

Group may adversely affect the trading price of the Equity Shares. 

 

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our 

Company may dilute your shareholding in our Company; adversely affect the trading price of the Equity Shares and 

our ability to raise capital through further issue of our securities. In addition, any perception by investors that such 

issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that 

we will not issue additional Equity Shares. The disposal of Equity Shares by any of our Promoters and Promoter 
Group, or the perception that such sales may occur may significantly affect the trading price of the Equity Shares. 

We cannot assure you that our Promoters and Promoter Group will not dispose of, pledge or encumber their Equity 

Shares in the future. 

 

49. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions. 

 

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ 

rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including 

in relation to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other 

countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian 

company than as shareholder of a corporation in another jurisdiction. 
 

50. The Equity Shares have never been publicly traded, and, 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. 

 

Prior to the Issue, there has been no public market 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 does not guarantee that a market 

for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Issue 

Price of the Equity Shares is proposed to be determined through a Book Building Process in accordance with the 

SEBI ICDR Regulations 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. 

 

51. The Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the 

Issue. 
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The Issue Price of the Equity Shares will be determined by our Company in consultation with the BRLM through a 

Book Building Process. This price will be based on numerous factors, as described under “Basis for Issue Price” 

on page 98 of this Draft 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. We cannot assure you that as an investor you will be able to sell their Equity 

Shares at or above the Issue Price. 

 

52. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may adversely affect the 

value of our Equity Shares, independent of our operating results. 

 

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of 

our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency 

for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to 

undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in 

currency exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for 

example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce 
the proceeds received by equity shareholders. For example, the exchange rate between the Rupee and the U.S. dollar 

has fluctuated substantially in recent years and may continue to fluctuate substantially in the future, which may 

adversely affect the trading price of our Equity Shares and returns on our Equity Shares, independent of our 

operating results. 

 

53. Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the trading price 

of the Equity Shares. 

 

Any instance of disinvestments of equity shares by our Promoters or by other significant shareholder(s) may 

significantly affect the trading price of our Equity Shares. Further, our market price may also be adversely affected 

even if there is a perception or belief that such sale of Equity Shares might occur. 

 

54. QIB and Non-Institutional Investors 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. 

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors 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 Bid/ 

Issue Closing Date. While our Company is required to complete Allotment pursuant to the Issue within six Working 

Days from the Bid/Issue Closing Date, events affecting the Bidders’ decision to invest in the Equity Shares, 

including material adverse changes in international or national monetary policy, financial, political or economic 

conditions, our business, results of 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 even if such events occur, 
and such events may limit the Bidders ability to sell the Equity Shares Allotted pursuant to the Issue or cause the 

trading price of the Equity Shares to decline on listing. 

 

55. Any issuance or sale of the Equity Shares by any existing shareholder could significantly affect the trading price 

of the Equity Shares. 

 

Any future issuance of Equity Shares by us or the disposal of Equity Shares by any of the major shareholders or the 

perception that such issuance or sales may occur may significantly affect the trading price of the Equity Shares. 

There can be no assurance that we will not issue further Equity Shares or that the shareholders will not dispose of, 

pledge or otherwise encumber their Equity Shares. 

 

56. The price of the Equity Shares may be highly volatile after the Issue. 

 

The price of the Equity Shares on the Indian stock exchanges may fluctuate after this Issue as a result of several 

factors, including: volatility in the Indian and global securities market; our operations and performance; 

performance of our competitors and the perception in the market about investments in the travel industry; adverse 
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media reports on us or the Indian travel industry; changes in the estimates of our performance or recommendations 

by financial analysts; significant developments in India’s economic liberalization and deregulation policies; and 

significant developments in India's fiscal and environmental regulations. There can be no assurance that the prices 

at which the Equity Shares are initially traded will correspond to the prices at which the Equity Shares will trade in 

the market subsequently. 

 

57. You will not be able to sell immediately on the Stock Exchanges any of the Equity Shares you purchase in the 

Issue. 

 

The Equity Shares will be listed on the BSE SME. Pursuant to Indian regulations, certain actions must be completed 

before the Equity Shares can be listed and trading may commence. Upon receipt of final approval from the Stock 

Exchanges, trading in the Equity Shares is to commence within six (6) working days of the date of closure of the 

Issue or such other time as may be prescribed by SEBI. We cannot assure that the Equity Shares will be credited to 

investors’ demat accounts, or that trading in the Equity Shares will commence, within the time period prescribed by 

law. Further, there can be no assurance that the Equity Shares to be Allotted pursuant to this Issue will be listed on 

the Stock Exchanges in a timely manner or at all. 

 

EXTERNAL RISK FACTORS 

 

58. The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows 

and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect 

the financial markets and our business. 

 

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, 

explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, could 

adversely affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of 

violence or war in India or globally may adversely affect the Indian securities markets. In addition, any deterioration 

in international relations, especially between India and its neighboring countries, may result in investor concern 
regarding regional stability which could adversely affect the price of the Equity Shares. In addition, India has 

witnessed local civil disturbances in recent years and it is possible that future civil unrest as well as other adverse 

social, economic or political events in India could have an adverse effect on our business. Such incidents could also 

create a greater perception that investment in Indian companies involves a higher degree of risk and could have an 

adverse effect on our business and the market price of the Equity Shares. 

 

59. Our business and activities may be further regulated by the Competition Act and any adverse application or 

interpretation of the Competition Act could materially and adversely affect our business, financial condition and 

results of operations. 

 

The Competition Act seeks to prevent business practices that have or are likely to have an appreciable adverse effect 

on competition in India and has established the Competition Commission of India (the “CCI”). Under the 
Competition Act, any arrangement, understanding or action, whether formal or informal, which has or is likely to 

have an appreciable adverse effect on competition is void and attracts substantial penalties. Any agreement among 

competitors which, directly or indirectly, determines purchase or sale prices, results in bid rigging or collusive 

bidding, limits or controls the production, supply or distribution of goods and services, or shares the market or 

source of production or providing of services by way of allocation of geographical area or type of goods or services 

or number of customers in the relevant market or in any other similar way, is presumed to have an appreciable 

adverse effect on competition and shall be void. Further, the Competition Act prohibits the abuse of a dominant 

position by any enterprise. If it is proven that a breach of the Competition Act committed by a company took place 

with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or 

other officer of such company, that person shall be guilty of the breach themselves and may be punished as an 

individual. If we, or any of our employees are penalized under the Competition Act, our business may be adversely 
affected. Further, the Competition Act also regulates combinations and requires approval of the CCI for effecting 

any acquisition of shares, voting rights, assets or control or mergers or amalgamations above the prescribed asset 

and turnover based thresholds. 

 

On March 4, 2011, the Government of India notified and brought into force new provisions under the Competition 
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Act in relation to combined entities (the “Combination Regulation Provisions”), which came into effect from June 

1, 2011. The Combination Regulation Provisions require that any acquisition of shares, voting rights, assets or 

control or mergers or amalgamations, which cross the prescribed asset and turnover based thresholds, must be 

notified to and preapproved by the CCI. In addition, on May 11, 2011, the CCI issued the final Competition 

Commission of India (Procedure in regard to the transaction of business relating to combinations) Regulations, 2011 
(as amended). These regulations, as amended, set out the mechanism for the implementation of the Combination 

Regulation Provisions under the Competition Act. 

 

60. The Indian tax regime is currently undergoing substantial changes which could adversely affect our business. 

 

The goods and service tax (“GST”) that has been implemented with effect from July 1, 2017 combines taxes and 

levies by the GoI and state governments into a unified rate structure, and replaces indirect taxes on goods and 

services such as central excise duty, service tax, customs duty, central sales tax, state VAT, cess and surcharge and 

excise that were being collected by the GoI and state governments. 

 

As regards the General Anti-Avoidance Rules (“GAAR”), the general anti avoidance rules (“GAAR”) provisions 

have been made effective from assessment year 2018-19 onwards, i.e.; financial Year 2017-18. The GAAR 
provisions intend to declare an arrangement as an “impermissible avoidance arrangement”, if the main purpose or 

one of the main purposes of such arrangement is to obtain a tax benefit, and satisfies at least one of the following 

tests (i) creates rights, or obligations, which are not ordinarily created between persons dealing at arm’s length; (ii) 

results, directly or indirectly, in misuse, or abuse, of the provisions of the Income Tax Act, 1961; (iii) lacks 

commercial substance or is deemed to lack commercial substance, in whole or in part; or (iv) is entered into, or 

carried out, by means, or in a manner, that is not ordinarily engaged for bona fide purposes. If GAAR provisions 

are invoked, the tax authorities will have wider powers, including denial of tax benefit or a benefit under a tax treaty. 

In the absence of any precedents on the subject, the application of these provisions is uncertain. As the taxation 

regime in India is undergoing a significant overhaul, its consequent effects on economy cannot be determined at 

present and there can be no assurance that such effects would not adversely affect our business, future financial 

performance and the trading price of the Equity Shares. 
 

61. Political, economic or other factors that are beyond our control may have an adverse effect on our business, 

results of operations and cash flows. 

 

We currently operate only in India and are dependent on domestic, regional and market conditions. Our 

performance, growth and market price of our Equity Shares are and will be dependent on our industry of the Indian 

economy. There have been periods of slowdown in the economic growth of India. For instance, the situation of 

lock-down is prevailing in India due to pandemic Covid- 19 spread in India and all other parts of world. If such 

condition prevails for longer time the Demand for our products may be adversely affected by an economic downturn 

in domestic, regional and global economies. India’s economic growth is also affected by various other factors 

including domestic consumption and savings, balance of trade movements, namely export demand and movements 

in key imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates. Consequently, 
any future slowdown in the Indian economy could harm our business, results of operations, cash flows and financial 

condition. Also, a change in the Government or a change in the economic and deregulation policies could affect 

economic conditions prevalent in the areas in which we operate in general and our business in particular and high 

rates of inflation in India could increase our costs without proportionately increasing our revenues, and as such 

decrease our operating margins. 

 

62. Companies in India are required to prepare financial statements under the new Indian Accounting Standards. 

In addition, all income-tax assesse in India will be required to follow the Income Computation and Disclosure 

Standards. 

 

The Ministry of Corporate Affairs (“MCA”), Government of India, has through notification dated February 16, 
2015 issued the Indian Accounting Standards Rules, 2015 (“Ind AS”) which have come into effect from April 1, 

2015 and are applicable to companies which fulfill certain conditions. Further, there can be no assurance that the 

adoption of Ind AS will not affect our reported results of operations or financial condition. Any of these factors 

relating to the use of Ind AS may adversely affect our financial condition and results of operations. 
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Further, the Ministry of Finance, Government of India has issued a notification dated September 29, 2016 notifying 

Income Computation and Disclosure Standards (“ICDS”), thereby creating a new framework for computation of 

taxable income. The ICDS shall apply from the assessment year 2017-2018 and subsequent years. The adoption of 

ICDS is expected to significantly alter the way companies compute their taxable income, as ICDS deviates from 

several concepts that are followed under general accounting standards, including Indian GAAP and Ind AS. In 
addition, ICDS shall be applicable for the computation of income for tax purposes but shall not be applicable for 

the computation of income for minimum alternate tax. There can be no assurance that the adoption of ICDS will 

not adversely affect our business, results of operations and financial condition. 

 

63. Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP and 

IFRS, which investors may be more familiar with and may consider material to their assessment of our financial 

condition. 

 

Our financial statements are prepared and presented in conformity with Indian GAAP. No attempt has been made 

to reconcile any of the information given in this document to any other principles or to base it on any other standards. 

Indian GAAP differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with 

which prospective investors may be familiar in other countries. If our financial statements were to be prepared in 
accordance with such other accounting principles, our results of operations, cash flows and financial position may 

be substantially different. Prospective investors should review the accounting policies applied in the preparation of 

our financial statements, and consult their own professional advisers for an understanding of the differences between 

these accounting principles and those with which they may be more familiar. 

 

64. Our business is substantially affected by prevailing economic, political and other prevailing conditions in India. 

 

Our Company is incorporated in India, and the majority of our assets and employees are located in India. As a result, 

we are highly dependent on prevailing economic conditions in India and our results of operations are significantly 

affected by factors influencing the Indian economy. Factors that may adversely affect the Indian economy, and 

hence our results of operations, may include: 
 

 the macroeconomic climate, including any increase in Indian interest rates or inflation; 

 any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or 

repatriate currency or export assets; 

 Any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in 

India and scarcity of financing for our expansions; 

 Prevailing income conditions among Indian consumers and Indian corporations; 

 volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges; 

 changes in India’s tax, trade, fiscal or monetary policies; 

 political instability, terrorism or military conflict in India or in countries in the region or globally, including 

in India’s various neighboring countries; 

 occurrence of natural or man-made disasters; 
 prevailing regional or global economic conditions, including in India’s principal markets; 

 other significant regulatory or economic developments in or affecting India or its ER&D sector; 

 international business practices that may conflict with other customs or legal requirements to which we are 

subject, including anti-bribery and anti-corruption laws; 

 

65. Financial instability, economic developments and volatility in securities markets in other countries may also 

cause the price of the Equity Shares to decline. 

 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, 

particularly emerging Asian market countries. Financial turmoil in Europe and elsewhere in the world in recent 

years has affected the Indian economy. In recent times, the Indian financial markets had been negatively affected 
by the volatility in global financial market, including on account of certain European nations’ debt troubles and 

move to break away by the United Kingdom from the European Union. Although, economic conditions are different 

in each country, investors’ reactions to developments in one country can have adverse effects on the securities of 

companies in other countries, including India. Currencies of a few Asian countries have in the past suffered 

depreciation against the U.S. Dollar owing to, amongst other, the announcements by the U.S. government that it 
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may consider reducing its quantitative easing measures. A loss of investor confidence in the financial systems of 

other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian 

economy in general. Any worldwide financial instability could also have a negative impact on the Indian economy. 

Financial disruptions may occur and could harm our business, future financial performance and the prices of the 

Equity Shares. 
 

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market 

corrections in recent years. Liquidity and credit concerns and volatility in the global credit and financial markets 

have increased significantly with the bankruptcy or acquisition of, and government assistance extended to, several 

major U.S. and European financial institutions. These and other related events, such as the European sovereign debt 

crisis, have had a significant impact on the global credit and financial markets as a whole, including reduced 

liquidity, greater volatility, widening of credit spreads and a lack of price transparency in global credit and financial 

markets. In response to such developments, legislators and financial regulators in the United States and other 

jurisdictions, including India, have implemented a number of policy measures designed to add stability to the 

financial markets. 

 

However, the overall impact of these and other legislative and regulatory efforts on the global financial markets is 
uncertain, and they may not have the intended stabilizing effects. In the event that the current difficult conditions in 

the global credit markets continue or if there is any significant financial disruption, such conditions could have an 

adverse effect on our business, future financial performance and the trading price of the Equity Shares. 

 

66. A significant change in the Government of India’s economic liberalization and deregulation policies could 

adversely affect our business and the price of our Equity Shares. 

 

The Government of India has traditionally exercised, and continues to exercise, a dominant influence over many 

aspects of the economy. Unfavorable government policies including those relating to bio fuels policies, could 

adversely affect business and economic conditions in India, and could also affect our ability to implement our 

strategy and our future financial performance. Since 1991, successive governments, including coalition 
governments, have pursued policies of economic liberalization, including significantly relaxing restrictions on the 

private sector and encouraging the development of the Indian financial sector. However, the members of the 

Government of India and the composition of the coalition in power are subject to change. As a result, it is difficult 

to predict the economic policies that will be pursued by the Government of India. For example, there may be an 

increasing number of laws and regulations pertaining to the industry we operate. The rate of economic liberalization 

could change and specific laws and policies affecting our industry, foreign investment, currency exchange and other 

matters affecting investment in our securities could change as well. Any significant change in India's economic 

liberalization and deregulation policies could adversely affect business and economic conditions in India generally 

and our business in particular. 
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SECTION III – INTRODUCTION 

 

THE ISSUE 

(₹ in Lakhs except share data) 

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS 

Equity Shares Offered through Public Issue (1)(2) Upto 48,00,000 Equity Shares of face value of ₹ 10 each 

fully paid up of our company at a price of ₹ [●] per 

Equity share aggregating to ₹ [●] Lakhs. 

Out of which: 

Issue Reserved for the Market Makers [●] Equity Shares of face value of ₹ 10 each fully paid 

up of our company at a price of ₹ [●] per Equity share 
aggregating to ₹ [●] Lakhs. 

Net Issue to the Public Upto [●] Equity Shares of face value of ₹ 10 each fully 

paid up of our company at a price of ₹ [●] per Equity 

share aggregating to ₹ [●] Lakhs. 

Out of which* 

A.  QIB Portion (4) (5) Not more than [●] Equity Shares aggregating up to ₹ [●] 

Lakhs 

Of which 

i. Anchor Investor Portion Upto [●] Equity Shares aggregating up to ₹ [●] Lakhs 

ii. Net QIB Portion (assuming Anchor 

Investor Portion is fully subscribed) 
Upto [●] Equity Shares aggregating up to ₹ [●] Lakhs 

Of which 

(a) Available for allocation to Mutual Funds only 

(5% of the Net QIB Portion) 
Upto [●] Equity Shares aggregating up to ₹ [●] Lakhs 

(b) Balance of QIB Portion for all QIBs 

including Mutual Funds 
Upto [●] Equity Shares aggregating up to ₹ [●] Lakhs 

B.  Non-Institutional Portion Not less than [●] Equity Shares aggregating up to ₹ [●] 

Lakhs 

C.  Retail Portion Not less than [●] Equity Shares aggregating up to ₹ [●] 

Lakhs 

Pre and Post – Issue Equity Shares 

Equity Shares outstanding prior to the Issue 1,28,46,225 Equity Shares of face value of ₹10 each 

Equity Shares outstanding after the Issue Upto [●]*  Equity Shares of face value ₹10 each 

Use of Net Proceeds by our Company 
Please see the chapter titled “Objects of the Issue” on 
page 86 of this Draft Red Herring Prospectus. 

* Subject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon 

determination of issue price. 
 

Notes: 
 

1. The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to 

time. This Issue is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read 

with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post – issue paid up equity share capital of our 

company are being offered to the public for subscription. 
 

2. The present Issue has been authorized pursuant to a resolution by our Board of Directors at its meeting held on 

December 30, 2024 and by the Shareholders of our company, vide a special resolution passed pursuant to Section 

62(1)(c) of the Companies Act, 2013 at their Extra ordinary general meeting held on January 14, 2025.  
 

3. The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which 

states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-

Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate 
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basis to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate 

basis to QIBs, subject to valid Bids being received at or above the Issue Price. Accordingly, we have allocated the 

Net Issue i.e. not more than [●]% of the Net Issue to QIB and not less than [●]% of the Net Issue shall be available 

for allocation to Retail Individual Investors and not less than [●]% of the Net Issue shall be available for allocation 

to non-institutional bidders. 
 

4. Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories 

or a combination of categories. Subject to valid Bids being received at or above the Issue Price, undersubscription, 

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

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

Running Lead Manager and the Designated Stock Exchange, subject to applicable laws. 

 

Our Company may, in consultation with the Book Running Lead Manager, allocate up to [●]% of the QIB Portion 

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

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

domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in 

the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the 
Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder 

of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor 

Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if 

the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares 

available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated 

proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. 

 

5. In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received 

at or above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a 

proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Retail 

Individual Investor shall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the 
Retail Portion, the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. 

 

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all 

individual investors applying in initial public offerings opening on or after May 1, 2022, where the application 

amount is up to ₹ 5 lakhs, shall use UPI. Individual investors bidding under the Non- Institutional Portion bidding 

for more than ₹ 2 lakhs  and up to ₹ 5 lakhs, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-

Application Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, 

or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by 

certain brokers. 

 

For further details please refer section titled “Issue Structure” beginning on page 312 of this Draft Red Herring 

Prospectus. 
 

 



 

 
52 

 

 

SUMMARY FINANCIAL STATEMENTS 
 

The summary financial information presented below should be read in conjunction with the Restated Financial 

Information, the notes thereto and the sections “Restated Financial Statements” and “Management’s Discussion 

and Analysis of Financial Condition and Results of Operations” on pages 173 and 270 respectively. 

 

STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS RESTATED 

(₹ In Thousands) 

Sr. 

No. 
Particulars 

Annexure 

No. 

 As at  

September 30, 

2024  

 As at  

March 31, 

2024  

  EQUITY AND LIABILITIES       

1) Shareholders Funds       

  a. Share Capital  V  1,28,462.25 6,117.25 

  b. Reserves & Surplus  VI  1,71,109.01 2,13,771.15 

      
  

2) Minority Interest  VII  34,744.23 19,367.68 

      
  

3) Non - Current Liabilities     
  a. Long-term Borrowings  VIII  83,566.28 84,956.97 

  b. Deferred Tax Liabilities (Net)  IX  5,264.41 5,273.35 

  c. Other Long term Liabilities  X  319.00 319.00 

  d. Long-term Provisions  XI  4,664.69 3,909.24 

      
  

4) Current Liabilities     
  a. Short Term Borrowings  XII  1,50,357.93 1,03,452.80 

  b. Trade Payables  XIII  
  

  - Due to Micro and Small 
Enterprises   

24.82 51.16 

  - Due to Others   19,617.33 42,849.39 

  c. Other Current liabilities  XIV  1,47,781.42 1,43,893.20 

  d. Short Term Provisions  XV  52.95 94.40 

        
T O T A L  7,45,964.32 6,24,055.59 

  ASSETS     
1) Non Current Assets     
  a. Property, Plant & Equipment and 

Intangible Assets   

  

  - Property, Plant & Equipment  XVI  78,815.39 74,270.58 

  b. Non-Current Investments  XVII  10,549.97 12,686.50 

  c. Long-term loans and advances  XVIII  2,05,092.02 1,02,218.59 

  d. Other Non-Current Assets  XIX  2,244.64 1,945.32 

     
  

2) Current Assets   
  

  a. Current Investments  XX  2,26,034.34 2,46,295.94 

  b. Trade Receivables  XXI  17,928.30 14,453.86 

  c. Cash and Bank Balance  XXII  16,005.22 7,802.10 

  d. Short term loan and advances  XXIII  1,89,005.60 1,64,243.86 

  e. Other current assets  XXIV  288.84 138.84 

T O T A L  7,45,964.32 6,24,055.59 
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STATEMENT OF CONSOLIDATED PROFIT AND LOSS AS RESTATED 
(₹ In Thousands) 

Sr. 

No. 
Particulars 

Annexure 

No. 

For the period 

ended September 

30, 2024 

For the year ended 

March 31, 2024 

A INCOME       

  Revenue from Operations  XXV  5,93,095.37 10,22,874.06 

  Other Income  XXVI  46,731.00 82,017.22 

  Total Income (A)   6,39,826.37 11,04,891.28 

        
B EXPENDITURE     
  Cost Of Operations  XXVII  4,36,176.63 8,14,479.98 

  Employee Benefits Expense  XXVIII  37,527.72 70,305.18 

  Finance costs  XXIX  6,900.69 6,604.09 

  Depreciation and Amortization Expense  XXX  2,615.84 6,116.32 

  Other Expenses  XXXI  33,308.35 79,282.75 

        
  Total Expenses (B)   5,16,529.23 9,76,788.32 

C Profit before tax (A-B)   1,23,297.14 1,28,102.96 

        
D Tax expense:     
  (1) Current tax expense   27,787.54 27,379.96 

  (2) Deferred tax expense/(credit)  IX  (8.95) 413.89 

  (3) Mat Credit Entitlement   459.14 (643.05) 

  Total Expenses (D)   28,237.73 27,150.80 

E Profit before minority interest from 

continuing operations (C-D) 
  95,059.41 1,00,952.16 

        
F Minority Interest VII 15,376.55 7,663.69 

        
G Profit for the period/year  (E-F)   79,682.86 93,288.47 

        
H Earnings per share (Face value of ₹ 10/- 

each):     
  Post Bonus issue     
  i. Basic   6.20 7.26 

  ii. Diluted   6.20 7.26 
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STATEMENT OF CONSOLIDATED CASH FLOW AS RESTATED 
(₹ In Thousands) 

Particulars 
For the period ended 

September 30, 2024 

For the year ended March 

31, 2024 

Cash Flow From Operating Activities:     
Net Profit before tax as per Profit And Loss A/c 1,23,297.14 1,28,102.96 

Adjustments for:   
Add: Non-Operating & Non cash items   

Depreciation and Amortization Expense 2,615.84 6,116.32 
Finance Cost 6,900.69 6,604.09 

Balances written-off 1,311.35 3,902.37 
Gratuity Provision / (Reversal) 755.45 2,912.03 

Total 11,583.33 19,534.81 

Less: Non-Operating Income   

Interest Income (7,402.55) (4,786.29) 
Profit on Sale of Asset - (5,670.92) 
Gain on Sale of shares and Mutual Funds (54,810.68) (54,082.33) 

Profit on Sale of Gold (3,797.70) - 
Dividend Received (2,170.97) (747.79) 

Total (68,181.90) (65,287.33) 

Operating Profit Before Working Capital Changes 66,698.57 82,350.43 

Adjusted for (Increase)/Decrease in operating assets   
Trade Receivables (3,474.44) 11,809.82 
Short term loan and advances (37,324.12) (54,467.80) 

Long term loan and advances (1,02,873.43) (91,986.46) 
Other Non-current Assets (299.32) (1,456.36) 
Other Current Assets (150.00) (116.38) 
Other bank balance (0.25) 2,951.10 

Total (1,44,121.56) (1,33,266.09) 

Adjusted for Increase/(Decrease) in operating liabilities   

Trade Payables  (24,569.75) (9,938.49) 

Other long term liabilities - (575.01) 
Other Current Liabilities & Provisions 3,846.77 51,864.02 

Total (20,722.98) 41,350.52 

Cash Generated From Operations Before Extra-Ordinary Items (98,145.97) (9,565.13) 
Net Income Tax paid/ refunded (15,684.30) (58,691.64) 

Net Cash Flow from/(used in) Operating Activities: (A) (1,13,830.27) (68,256.77) 

Cash Flow from Investing Activities:   

Capital Reserve on Consolidation - (2,194.27) 
Purchase of property, plant & equipment and intangible assets (7,160.64) 24,000.00 
Proceeds from Sale of Fixed Assets - (20,397.78) 
Investment in Mutual Fund, Shares and Subsidiary (1,96,947.81) (9,91,481.91) 
Proceeds from Sale of Investments 2,77,954.32 9,03,980.92 
Interest Income  7,402.55 4,786.29 
Dividend Income  2,170.97 747.79 

Net Cash Flow from/(used in) Investing Activities: (B) 83,419.39 (80,558.96) 

Cash Flow from Financing Activities:   
Proceeds from Borrowings 5,61,032.37 7,06,174.74 
Repayment of Borrowings (5,15,517.93) (5,91,032.97) 
Capital Reserve on Consolidation - 2,409.99 
Minority Interest - 11,703.99 
Finance Cost Paid (6,900.69) (6,604.09) 

Net Cash Flow from/(used in) Financing Activities (C) 38,613.75 1,22,651.66 

Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 8,202.87 (26,164.07) 

Cash & Bank Balance As At Beginning of the Year 7,143.44 33,307.51 

Cash & Bank Balance As At End of the Year 15,346.31 7,143.44 

Cash and Cash Equivalents comprise of   
Cash-in-Hand 1,030.09 876.35 

Balance with Banks in Current Accounts (include current account 
balance and debit balance of bank overdraft account) 

14,316.22 6,267.09 

Total 15,346.31 7,143.44 
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STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS RESTATED 
(₹ In Thousands) 

Sr. 

No. 
Particulars 

Annexure 

No. 

 As at 

September 

30, 2024  

 As at  

March 31, 

2024  

 As at  

March 31, 

2023  

 As at  

March 31, 

2022  

  
EQUITY AND 

LIABILITIES         

  

1) Shareholders Funds           

  a. Share Capital  V  1,28,462.25 6,117.25 6,117.25 6,117.25 

  b. Reserves & Surplus  VI  1,09,378.35 1,91,641.26 1,18,041.94 73,339.56 

        

  

2) Non - Current Liabilities     

  

  a. Long-term Borrowings  VII  37,036.83 37,976.96 62,352.30 68,673.60 

  b. Deferred Tax Liabilities 

(Net)  VIII  

4,406.25 4,443.36 4,074.92 3,612.38 

  c. Other Long term Liabilities  IX  319.00 319.00 894.00 894.00 

  d. Long-term Provisions  X  4,664.69 3,909.24 1,038.25 701.78 

      
    

3) Current Liabilities     

  

  a. Short Term Borrowings  XI  81,663.84 68,299.68 10,915.71 24,970.58 

  b. Trade Payables  XII  
    

  - Due to Micro and 

Small Enterprises   

24.82 51.17 390.15 46.96 

  - Due to Others   26,099.82 42,849.39 48,546.52 43,959.05 

  c. Other Current liabilities  XIII  1,16,422.02 98,522.37 81,862.72 46,431.67 

  d. Short Term Provisions  XIV  52.95 94.40 13,644.83 2,781.56 

        
  

T O T A L  5,08,530.82 4,54,224.08 3,47,878.59 2,71,528.39 

         
 

  ASSETS      
 

1) Non Current Assets      

 

  a. Property, Plant & 

Equipment and Intangible 

Assets  XV  

    

  - Property, Plant & 

Equipment   

59,829.14 54,859.38 76,123.94 80,876.60 

  b. Non-Current Investments  XVI  34,162.82 34,819.97 5,277.14 3,892.24 

  c. Long-term Loans & 

Advances  XVII  

85,038.11 53,616.02 10,825.77 8,766.91 

  d. Other Non-current assets  XVIII  840.70 541.03 511.69 479.38 

       
   

2) Current Assets    
   

  a. Current Investments  XIX  1,64,822.55 1,84,692.75 1,12,192.21 65,561.99 

  b. Trade Receivables  XX  20,099.92 14,452.48 26,369.17 11,878.19 

  c. Cash and Bank Balances  XXI  13,796.72 6,411.62 36,917.39 20,997.12 

  d. Short term loan and 
advances  XXII  

1,29,717.84 
1,04,757.81 79,661.28 78,999.28 

  e. Other current assets  XXIII  223.02 73.02 - 76.68 

        
  

T O T A L  5,08,530.82 4,54,224.08 3,47,878.59 2,71,528.39 
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STATEMENT OF STANDALONE PROFIT AND LOSS AS RESTATED 
(₹ In Thousands) 

Sr. 

No. 
Particulars 

Annexure 

No. 

For the 

period 

ended 

September 

30, 2024 

For the year 

ended 

March 31, 

2024 

For the 

year ended 

March 31, 

2023 

For the 

year ended 

March 31, 

2022 

A INCOME          

  Revenue from Operations  XXIV  4,49,846.21 8,47,623.24 6,61,206.64 3,35,163.71 

  Other Income  XXV  13,217.18 52,107.76 7,511.17 26,377.01 

  Total Income (A)   4,63,063.39 8,99,731.00 6,68,717.81 3,61,540.72 

          
B EXPENDITURE       
  Cost of Operations  XXVI  3,68,976.59 7,17,157.46 5,35,891.72 2,72,944.00 

  Employee benefits expense  XXVII  22,626.08 43,101.72 26,958.24 17,772.50 

  Finance costs  XXVIII  3,491.42 4,600.23 3,079.54 3,364.15 

  Depreciation and amortization 

expense 
 XXIX  1,870.01 4,248.98 5,119.27 5,684.77 

  Other expenses  XXX  15,439.06 35,465.34 36,279.53 11,110.15 

          
  Total Expenses (B)   4,12,403.16 8,04,573.73 6,07,328.30 3,10,875.57 

C Profit before tax (A-B)   50,660.23 95,157.27 61,389.51 50,665.15 

          
D Tax Expense:       
  (i) Current tax  XXXVII  10,615.25 21,189.52 16,224.58 8,982.04 

  (ii) Deferred tax expenses/(credit)  VIII  (37.11) 368.43 462.56 687.04 

  Total Expenses (D)   10,578.14 21,557.95 16,687.14 9,669.08 

E Profit for the year (C-D)   40,082.09 73,599.32 44,702.37 40,996.07 

F Earnings per share (Face value of ₹ 

10/- each):  XXXVI      
  i. Basic   3.12 5.73 3.48 3.19 

  ii. Diluted   3.12 5.73 3.48 3.19 
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STATEMENT OF STANDALONE CASH FLOW AS RESTATED 
(₹ In Thousands) 

Particulars 

For the 

period 

ended 

September 

30, 2024 

For the year 

ended 

March 31, 

2024 

For the year 

ended 

March 31, 

2023 

For the year 

ended 

March 31, 

2022 

Cash Flow From Operating Activities:  
   

Net Profit before tax as per Profit And Loss A/c 50,660.23 95,157.27 61,389.51 50,665.15 

Adjustments for:     
Finance Cost 3,482.25 3,960.20 3,079.54 3,364.15 

Provision of Gratuity 714.00 2,912.02 345.37 746.25 
Depreciation and Amortisation Expense 1,870.01 4,248.98 5,119.27 5,684.77 

Interest Income (0.30) (2,110.70) (1,116.05) (725.19) 
Loss/(Profit) on sale of asset - (5,670.92) (705.87) 17.36 

Net Gain on Sale of Investments (36,338.90) (32,653.43) (4,013.05) (23,831.86) 

Dividend Received (2,163.67) (529.99) (508.46) (83.77) 

Operating Profit Before Working Capital Changes 18,223.62 65,313.43 63,590.26 35,836.86 

Adjusted for (Increase)/Decrease in operating assets     
Trade Receivables (5,647.44) 11,916.69 (14,490.98) (6,156.09) 

Short term loan and advances (30,318.83) (17,643.91) (662.00) (74,027.46) 
Other current assets (150.00) (73.02) 76.68 14,429.99 

Long-term Loans & Advances (31,422.09) (42,790.25) (2,058.86) (5,998.84) 
Other Non-current assets (299.67) (29.34) (32.31) (479.38) 

Other bank balances - 3,536.44 (3,525.68) (27.83) 

Adjusted for Increase/(Decrease) in operating liabilities:     

Trade Payables  (16,775.92) (6,036.11) 4,930.66 26,434.75 

Other Long term Liabilities - (575.00) - 894.00 

Other Current Liabilities & Provisions 17,899.65 16,659.65 35,431.05 35,207.28 

   
   

Cash Generated From Operations Before Extra-Ordinary 

Items 
(48,490.68) 30,278.58 83,258.82 26,113.28 

Net Income Tax (paid)/ refunded (5,256.46) (42,233.58) (5,370.21) (6,244.96) 

Net Cash Flow from/(used in) Operating Activities: (A) (53,747.14) (11,955.00) 77,888.61 19,868.32 

   
   

Cash Flow From Investing Activities:  
   

Purchase of property, plant & equipment and intangible assets (6,839.78) (1,313.51) (475.24) (341.79) 

Sale of property, plant & equipment - 24,000.00 814.50 40.00 

Investment in Subsidiary - (27,626.33) - - 

Investments in Shares and Mutual funds (1,59,310.65) (7,48,167.55) (1,47,331.95) (71,705.99) 

Proceeds from Sale of Investments 2,16,176.92 7,06,403.93 1,03,329.88 66,114.11 

Interest Income Received 0.30 2,110.70 1,116.05 725.19 

Dividend Received 2,163.67 529.99 508.46 83.77 

Net Cash Flow from/(used in) Investing Activities: (B) 52,190.46 (44,062.77) (42,038.30) (5,084.71) 

      
Cash Flow from Financing Activities:     
Proceeds from Borrowings 5,27,941.96 6,24,041.61 3,01,236.72 2,56,275.17 

Repayment of Borrowings (5,15,517.93) (5,91,032.97) (3,21,612.90) (2,50,795.93) 

Finance Cost Paid (3,482.25) (3,960.20) (3,079.54) (3,364.15) 

Net Cash Flow from/(used in) Financing Activities (C) 8,941.78 29,048.44 (23,455.72) 2,115.09 

      
Net Increase/(Decrease) in Cash & Cash Equivalents 
(A+B+C) 

7,385.10 (26,969.33) 12,394.59 16,898.71 

Cash & Cash Equivalents As At Beginning of the Year 6,338.30 33,307.63 20,913.04 4,014.33 

Cash & Cash Equivalents As At End of the Year 13,723.40 6,338.30 33,307.63 20,913.04 

      
Cash and Cash Equivalents comprise of     
Cash-in-Hand 548.22 614.93 485.85 156.60 

Balance with Banks in Current Accounts (include current 
account balance and debit balance of bank overdraft account) 

13,175.18 5,723.37 32,821.78 20,756.44 

Total 13,723.40 6,338.30 33,307.63 20,913.04 
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GENERAL INFORMATION 
 

Brief Summary: 

Our company was originally incorporated and registered as a private limited company under Companies Act, 1956 

in the name and style of ‘Neptune Holidays Private Limited’ vide certificate of incorporation dated 25th 

February, 2009 bearing Corporate Identification Number U63090WB2009PLC133131 issued by the Registrar 

of Companies, Kolkata. Thereafter, our company was converted into a public limited company pursuant to a 

special resolution passed by our members at the Extra Ordinary General Meeting held on May 1, 2024 and 

consequently the name of our company was changed to ‘Neptune Holidays Limited’ and a fresh certificate of 

incorporation was issued by Registrar of Companies, Kolkata dated July 8, 2024 bearing Corporate Identification 

Number U63090WB2009PLC133131. 

For details of incorporation, change in name and registered office of our Company, see the chapter titled “History 

and Certain Corporate Matters” beginning on 139 of this DRHP. 

 

Company Registration Number and Corporate Identity Number  

 

The registration number and corporate identity number of our Company are as follow: 

 

Particulars Number 

Company Registration Number: 133131 

Corporate Identity Number U63090WB2009PLC133131 

 

 

Registered Office of our Company 

Neptune Holidays Limited  

Address: 3rd Floor 113/F, Matheshwartola Road, Kolkata, Kolkata, West Bengal, India, 700046  

Telephone No.: +91 9163664451 

E-mail: cs@neptuneholidays.com  
Investor grievance id: investorrelations@neptuneholidays.com  

Website: www.neptuneholidays.com 

CIN: U63090WB2009PLC133131 
 

 

Registrar of Companies 

 

Our Company is registered with the Registrar of Companies, Kolkata, West Bengal, which is situated at 

the following address: 
 

Address: Nizam Palace, 2nd MSO Building, 

2nd Floor, 234/4, A.J.C.B. Road, Kolkata - 700020. 

Email id: roc.kolkata@mca.gov.in     

Website: www.mca.gov.in      

 

Board of Directors of our Company  
 

The following table sets out the details of our Board as on the date of this Draft Red Herring Prospectus: 

 

Sr. 

No. 

Name of director Designation DIN Address 

1. 1. Chandra Prakash Bhatter Managing 

Director 

02481620 493, B G. T. Road, South Flower Valley 

Block A-3, Flat 303, Shibpur, Haora (M. 
Corp), Shibhpur, Howrah, West Bengal-

711102. 

 

2. 2. Dinesh Kumar Bhatter Whole-Time 

Director 

02481503 493, B G. T. Road, South Flower Valley 

Block A-3, Flat 303, Shibpur, Haora (M. 

mailto:cs@neptuneholidays.com
http://www.neptuneholidays.com/
mailto:roc.kolkata@mca.gov.in
http://www.mca.gov.in/


 

 
59 

 

 

Sr. 

No. 

Name of director Designation DIN Address 

Corp), Shibhpur, Howrah, West Bengal-
711102. 

3. 3. Santoshi Bhatter Non-Executive 

Director 

02481578 493, B G. T. Road, South Flower Valley 

Block A-3, Flat 303, Shibpur, Haora (M. 

Corp), Shibhpur, Howrah, West Bengal-

711102. 

4. 4. Sankar Kumar Dey Independent 

Director 

10697958 8/3B Chakraberia Road (South), 

Bhawanipore, Kolkata, West Bengal-

700025. 

5. 5. Tarapada Das Independent 

Director 

10708427 2C/A, Motilal Mullick Lane, Baranagar 

(m), North 24 Parganas, Alam Bazar, West 

Begal-700035. 

6. 6.  Harsh Singrodia Independent 

Director 

09118132 Ganges Garden, GA4, 3rd Floor, A, 106 

Kiran Chandra Singha Road, Near Aloka 

Cinema Shibpur, Haora, West Bengal-

711102. 
 

 

For further details of our Board of Directors, see “Our Management” on page 144 of this Draft Red Herring 

Prospectus. 

 

Chief Financial Officer 

 

Mr. Vikram Rungta 

Neptune Holidays Limited 

Address: 3rd Floor 113/F, Matheshwartola Road, Kolkata, Kolkata, West Bengal, India, 700046 

Telephone No.: +91 9073634383 
E-mail: accounts@neptuneholidays.com 

 

Company Secretary and Compliance Officer 

 

Ms. Ruchika Aanchal is the Company Secretary and Compliance Officer of our company. Her contact details are 

as follows: 

  

Ms. Ruchika Anchal 

Neptune Holidays Limited 

Address: 3rd Floor 113/F, Matheshwartola Road, Kolkata, West Bengal, India, 700046 

Telephone No.: +91 9163664451 

E-mail: cs@neptuneholidays.com 

Investor Grievance Email Id: investorrelations@neptuneholidays.com 

 

Investor Grievances: 

 

Applicants can contact the Compliance Officer, the BRLM or the Registrar to the Issue in case of any pre-Issue 

or post-Issue related problems, such as non-receipt of letters of Allotment, non-credit of allotted Equity Shares in 

the respective beneficiary account, non-receipt of refund orders and non receipt of funds by electronic mode etc. 

All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the BRLM, who 

shall respond to the same. 

 

Applicants may contact the BRLM for complaints, information or clarifications pertaining to the Issue. 
 

All grievances may be addressed to the Registrar to the Issue with a copy to the relevant Designated Intermediary 

with whom the ASBA Form was submitted. The Applicant should give full details such as name of the sole or 

first Applicant, ASBA Form number, Applicant DP ID, Client ID, PAN, date of the ASBA Form, address of the 

accounts@neptuneholidays.com
cs@neptuneholidays.com
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Applicant, number of the Equity Shares applied for and the name and address of the Designated Intermediary 
where the ASBA Form was submitted by the Applicant.  

 

Further, the investor shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition 

to the documents/information mentioned hereinabove. 

 

Details of Key Intermediaries pertaining to this Issue of our Company 
 

Book Running Lead Manager to the Issue 
 

 

Horizon Management Private Limited 

19 R N Mukherjee Road,  

Main Building, 2nd Floor, 

Kolkata- 700 001, 

West Bengal, India. 

Telephone: +91 33 4600 0607   

Facsimile: +91 33 4600 0607 

E-mail: smeipo@horizon.net.co 

Website: www.horizonmanagement.in 

Investor grievance: investor.relations@horizon.net.co  

Contact Person: Manav Goenka 

SEBI Registration Number: INM000012926 

 

Statutory & Peer Review Auditor of our Company  
 

M/s. Satyanarayan Goyal & Co LLP 

Address: Sai Sharnam, 70, Jaora Compound behind Pooja Dairy, Indore, Madhya Pradesh-452001 
E-mail: cashubhamdjain@gmail.com 

Telephone: +91 94240 22223 

Firm registration number: 006636C/C400333 

Contact Person: CA Shubham Jain 

Peer Review Number: 014319 

 

Changes in Auditors during the last three years 

 

Except as stated below, there has been no change in the Statutory Auditors of our company during the three years 

preceding the date of this Draft Red Herring Prospectus: 
 

Name of Auditor Date of Change  Reason for Change 

M/s. Satyanarayan Goyal & Co LLP 

Chartered Accountants 

Address: Sai Sharnam, 70, Jaora Compound behind Pooja 

Dairy, Indore, Madhya Pradesh - 452001 

Email: cashubhamdjain@gmail.com 

Firm Registration No.: 006636C/C400333 

August 02, 2024 Appointment under Casual 

Vacancy. 

M/s. Virendra Surana & Company 

Chartered Accountants 
Address: Swaika Center, 4A, Pollock Street, 3rd Floor, 

Room No. 308, Kolkata-700001 

Email: info@vsnco.in 

Firm Registration No.: 319179E 

July 08, 2024 Resignation due to pre-

occupation in other 
assignments. 

M/s. Virendra Surana & Company 

Chartered Accountants 

Address: Swaika Center, 4A, Pollock Street, 3rd Floor, 

Room No. 308, Kolkata-700001 

Email: info@vsnco.in 

Firm Registration No.: 319179E 

March 23, 2024 Appointment under Casual 

Vacancy.  

mailto:cashubhamdjain@gmail.com
mailto:cashubhamdjain@gmail.com
info@vsnco.in
info@vsnco.in
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Name of Auditor Date of Change  Reason for Change 

M/s. S.S Lohia & Co. 

Chartered Accountants 
Narayani Building 27, Brabourne Road, Kolkata, West 

Bengal, 700001 

Email: sslohiaca@gmail.com 

Firm Registration No.: 0314154E 

March 10, 2024 Resignation due to Pre-

occupancy. 

 

 

Legal Counsel to the Issue 

 
 

M/s. Vidhigya Associates, Advocates 

Address: 501, 5th Floor, Jeevan Sahakar Building, 

Homi Street, Fort, Mumbai-400001  

Contact Person:  Rahul Pandey 

Tel: +91 8424030160 

Email: rahul@vidhigyaassociates.com  

 

Registrar to the Issue  

 

 

 

 

 

Bigshare Services Private Limited 

Address: Office No. S6-2, 6th Floor, Pinnacle Business Park, 

Next to Ahura Centre, Mahakali Caves Road,  

Andheri (East) Mumbai-400093  

Telephone: 022-62638200 

Email: ipo@bigshareonline.com  

Investor grievance e-mail: investor@bigshareonline.com  

Website: www.bigshareonline.com  
Contact Person: Babu Rapheal C. 

SEBI registration number: INR000001385 

CIN: U74140MH2010PLC205904 

 

Banker(s) to the Issue 

 

The Banker(s) to the Issue shall be appointed prior to filing of the Red Herring Prospectus. 
 

 

Refund Bank(s) 

 

The Refund Banker to the Issue shall be appointed prior to filing of the Red Herring Prospectus. 

 

Sponsor Bank 

 
The Sponsor Banker to the Issue shall be appointed prior to filing of the Red Herring Prospectus. 

 

Syndicate Members             

 

The Syndicate Members to the Issue shall be appointed prior to filing of the Red Herring Prospectus. 

 

Bankers to our Company 
 

ICICI Bank Limited 

sslohiaca@gmail.com
mailto:rahul@vidhigyaassociates.com
mailto:ipo@bigshareonline.com
mailto:investor@bigshareonline.com
http://www.bigshareonline.com/
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Address: 31 Hall & Anderson Building, Kolkata-700016 
Tel No.: +919271856947 

Fax No.: NA 

Email: sani.kumar@icicibank.eom 

Website: www.icicibank.com 

Contract Person: Sani Kumar Singh 

 

Designated Intermediaries 
 

Self-Certified Syndicate Banks 

 

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided at the website 
of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to 

time. For details on Designated Branches of SCSBs collecting the Application Forms, refer to the website of the 

SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.  

 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 

Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors applying using 

the UPI Mechanism may apply through the SCSBs and mobile applications whose names appears on the website 

of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, as 

updated from time to time. 

 

SCSBs enabled for UPI Mechanism 
 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI 

Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Retail Individual Investors Applying 

using the UPI Mechanism may apply through the SCSBs and mobile applications whose names appears on the 

website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 

) and updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public 

issues using UPI mechanism is provided as ‘Annexure A’ for the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, as amended. 

 

Registered Brokers 

 
The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, 

telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to 

time. 

 

Registrar and Share Transfer Agent 

 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to 

time. 

 

Collecting Depository Participants 

 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 

name and contact details, is provided on the website of SEBI (www.sebi.gov.in) at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time. 

 

Brokers to the Issue  

 

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue. 

 

http://www.icicibank.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Experts to the Issue 

 

Except as disclosed below, our Company has not obtained any expert opinions: 

 

Our company has received a written consent dated January 14, 2025 from our Peer Reviewed Auditor, M/s. 

Satyanarayan Goyal & Co LLP, Chartered Accountants, to include their names as required under section 26(1) of 

the companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus/Red Herring 

Prospectus/Prospectus, and as an “Expert” as defined under section 2(38) of the Companies Act, 2013 (and not 

under the U.S. Securities Act) to the extent and in their capacity as Peer Reviewed Auditor, and in respect of their 

(a) examination report dated January 14, 2025 for the financial year ended March 31, 2024, March 31, 2023 and 

March 31, 2022 on the restated financial statements (b) report dated January 14, 2025  on the statement of possible 

tax benefits available to our Company, its subsidiary and Shareholders. 

 

IPO Grading 

 

No credit rating agency registered with SEBI has been appointed in respect of obtaining grading for the Issue. 

 

Statement of inter-se allocation of responsibilities 

 

Horizon Management Private Limited, being the sole Book Running Lead Manager, will be responsible for all 

the responsibilities related to co-ordination and other activities in relation to the Issue. Hence, a statement of inter 

se allocation of responsibilities is not required. 

 

Monitoring Agency 
 

As the Net Proceeds of the Issue will be less than ₹10,000 lakhs, under the SEBI ICDR Regulations, it is not 

required that a monitoring agency be appointed by our Company. 

 

Appraising Entity 

 

None of the objects of the issue for which the Net Proceeds will be utilised have been appraised by any agency. 

 

Credit Rating 

 

As this is an Issue consisting only of Equity Shares, there is no requirement to obtain credit rating for the Issue. 

 

Debenture Trustee 

 

As this is an Issue consisting of Equity Shares, the appointment of a debenture trustee is not required. 

 

Green Shoe Option 

 

No green shoe option is contemplated under the Issue. 

 

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus with the SEBI/ ROC  

 

A copy of the Draft Red Herring Prospectus has been filed with the SME platform of BSE Limited. where the 
Equity Shares are proposed to be listed.  

 

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer 

Document in terms of Regulation 246 (2) of SEBI ICDR Regulations. However, pursuant to sub regulation (5) of 

Regulation 246 of the SEBI ICDR Regulations, the copy of the Red Herring Prospectus/ Prospectus shall be 

furnished to the Board in soft copy. 

 

Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the 

Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at 

https://siportal.sebi.gov.in.  

https://siportal.sebi.gov.in/
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A copy of the Red Herring Prospectus/ Prospectus along with the material contracts and documents required to 

be filed under Section 26 and 32 of the Companies Act, 2013 will also be filed with the RoC, Kolkata at Nizam 

Palace, 2nd MSO Building, 2nd Floor, 234/4, A.J.C.B. Road, Kolkata - 700020and through the electronic portal 

at www.mca.gov.in  

 

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 the English national newspaper [●], all editions of Hindi national newspaper [●] and Bengali Edition of 
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: - 

 

 Our Company; 

 The Book Running Lead Manager in this case being Horizon Management Private Limited. 

 The Syndicate Member(s) who are intermediaries registered with SEBI/ registered as brokers with BSE 

Ltd. and eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book 

Running Lead Manager; 

 The Registrar to the Issue and; 

 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 not more than 50% of the Net Issue shall be 

available for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the 

BRLM allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the 

SEBI (ICDR) Regulations (the “Anchor Investor Portion”), 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 

Issue Price. 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, 

and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, 
including Mutual Funds, subject to valid 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 

consultation with the BRLM and the Designated Stock Exchange. 

 

All Bidders, except Anchor Investors, 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. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor 

Bid/Issue Period. Allocation to the Anchor Investors will be on a discretionary basis. 

 

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 
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remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under – subscription, if any, 
in any category, would be allowed to be met with spill – over from any other category or a combination of 

categories at the discretion of our Company in consultation with the 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 (except Anchor Investors) applying 

in a public issue shall use only Application Supported by Blocked Amount (ASBA) process for application 

providing details of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for 

the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 

2018, 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 are invited to 

the chapter titled “Issue Procedure” beginning on page 316 of the Draft 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 entitled “Issue Procedure” on 

page 316 of this Draft 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; it also 

excludes Bidding by Anchor Investors. Bidders can bid at any price within the Price Band. For 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 Issuer, in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or 

below ₹ 22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for 
allocation in the respective categories. 

 

Steps to be taken by the Bidders for Bidding: 

 

 Check eligibility for making a Bid (see section titled “Issue Procedure” on page 316 of this Draft Red 

Herring Prospectus; 

 Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid 

cum Application Form; 

 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. 

 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 
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Income Tax Act in the Bid cum Application Form. The exemption for Central or 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 support of their claims. 

 Ensure that the Bid cum Application Form is duly completed as per instructions given in this Draft Red 

Herring Prospectus and in the Bid cum Application Form; 

 

Bid/ Issue Programme 

 

An indicative timetable in respect of the Issue is set out below: 

 

Event  Indicative Date 

Anchor Portion Issue Opens/Closes On* [●]* 

Bid/ Issue Opening Date  [●] 

Bid/ Issue Closing Date  [●] 

Finalisation of Basis of Allotment with the Designated Stock Exchange  On or about [●] 

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or 

UPI ID linked Bank Account(1) 

On or about [●] 

Credit of Equity Shares to demat accounts of Allottees On or about [●] 

Commencement of trading of the Equity Shares on the Stock Exchange  On or about [●] 
*Our Company may, in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in accordance with 

the SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period shall be one Working Day prior to the Bid/ Issue Opening Date . 

 

Note: (1) In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through 

the UPI Mechanism) exceeding two Working Days from the Issue Closing Date, the Applicant shall be 

compensated at a uniform rate of ₹ 100 per day for the entire duration of delay exceeding two Working Days from 

the Issue Closing Date by the intermediary responsible for causing such delay in unblocking. The Lead Manager 

shall, their sole discretion, identify and fix the liability on such intermediary or entity responsible for such delay 

in unblocking. For the avoidance of doubt, the provisions of the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 shall be deemed to be incorporated in the deemed 

agreement of the Company with the SCSBs to the extent applicable. 

 

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 Days of the Bid/ Issue Closing Date, the timetable may change due to various factors, such as extension 

of the Bid/Issue Period by our Company, revision of the Price Band or any delays in receiving the final listing and 

trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely 

at the discretion of the Stock Exchange and in accordance with the applicable laws. 

 

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 
P.M. (IST) during the Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the 

Bid Cum Application Forms will be accepted only between 10.00 A.M. to 3.00 P.M. (IST) for retail and non-

retail Bidders. The time for applying for Retail Individual Applicant on Bid/Issue Closing Date maybe extended 

in consultation with the BRLM, RTA and BSE SME taking into account the total number of applications received 

up to the closure of timings.  

 

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/Issue Closing 

Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any 

case, not later than 3.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Draft Red Herring 

Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid Cum Application Forms are 

received on the Bid/Issue Closing Date, as is typically experienced in public Issue, some Bid Cum Application 
Forms may not get uploaded due to the lack of sufficient time. Such Bid Cum Application Forms that cannot be 

uploaded will not be considered for allocation under this Issue. Applications will be accepted only on Working 

Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for 
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any failure in uploading the Bid Cum Application Forms due to faults in any software/hardware system or 
otherwise. 

 

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw 

or lower the size of their application (in terms of the quantity of the Equity Shares or the Application amount) at 

any stage. Retail Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the 

Bid/Issue Closing Date. Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis. 

 

In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical Bid 

Cum Application Form, for a particular Applicant, the details as per the file received from 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 Bid Cum Application Form, for a particular ASBA 
Applicant, the Registrar to the Issue shall ask the relevant SCSBs/ RTAs / DPs / stock brokers, as the case may 

be, for the rectified data. 

 

For further details, see “Issue Structure” and “Issue Procedure” beginning on pages 312  and 316 respectively 

of this DRHP. Applicants should note the Issue is also subject to (i) obtaining final listing and trading approvals 

of the Stock Exchange, which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with 

the RoC. 

 

WITHDRAWAL OF THE ISSUE 

 

Our Company in consultation with the BRLM, reserves the right not to proceed with the Issue at any time before 

the Bid/ Issue Opening Date without assigning any reason thereof. 
 

If our Company withdraws the Issue any time after the Bid/ Issue Opening Date but before the allotment of Equity 

shares, a public notice will be issued by our Company within two (2) Working Days of the Bid/ Issue Closing 

Date, providing reasons for not proceeding with the Issue. The notice of withdrawal will be issued in the same 

newspapers where the pre- Issue advertisements have appeared, and the Stock Exchange will also be informed 

promptly. The BRLM, through the Registrar to the Issue, will instruct the SCSBs and Sponsor Bank (in case of 

RII’s using the UPI Mechanism) to unblock the ASBA Accounts within one (1) working Day from the day of 

receipt of such instruction.  

 

If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides to proceed with 

an Issue of the Equity Shares, our Company will file a fresh Draft Red Herring Prospectus with the stock exchange 
where the Equity Shares may be proposed to be listed.  

 

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the 

Stock Exchange with respect to the Equity Shares Issued through the Prospectus, which our Company will apply 

for only after Allotment; and (ii) the registration of Prospectus with the RoC. 

 

Underwriting Agreement  

 

The Company and the Book Running Lead Manager to the Issue hereby confirm that the Issue will be 100% 

Underwritten by the underwriter [●]. 

 

Pursuant to the terms of the Underwriting Agreement dated [●] entered into by Company, Underwriter, the 
obligations of the Underwriter are subject to certain conditions specified therein. The Details of the Underwriting 

commitments are as under: 

 

Details of the 

Underwriter 

Number of Equity 

Shares to be 

Underwritten 

Amount Underwritten 

(₹ in Lakhs) 

% of the total Issue size 

Underwritten 

[●] [●] [●] [●] 
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*Includes [●] Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market 
Maker, [●] in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI 

(ICDR) Regulations, 2018, as amended. 

 

The above-mentioned is indicative underwriting and will be finalised after determination of Issue Price and Basis 

of Allotment and subject to the provisions of the SEBI ICDR Regulations. 

 

In the opinion of the Board of Directors of our company, the resources of the above-mentioned Underwriter are 

sufficient to enable them to discharge their respective underwriting obligations in full. The above-mentioned 

Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as broker with the Stock 

Exchange 

 
The Board, at its meeting held on [•], has accepted and entered into the Underwriting Agreement mentioned above 

on behalf of our Company. Allocation among the Underwriters may not necessarily be in proportion to their 

underwriting commitment. 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.  

 

Market Maker 

 

Details of Market Making Arrangement for this Issue 

 

Our Company and the BRLM has entered into a Market Making Agreement dated [●] with the following Market 

Maker, to fulfil the Market Making obligations under this Issue: 

 

Name  

 

                   

                       [●] 

Correspondence Address 

Tel No.  

E-mail 

Website 

Contact Person 

SEBI Registration No. 

Market Maker Registration No. 

 

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the 

Book Running Lead Manager and the Market Maker (duly registered with BSE to fulfil the obligations of Market 

Making) dated [●] to ensure compulsory Market Making for a minimum period of three years from the date of 

listing of equity shares offered in this Issuer. 

 

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR 

Regulations, as amended from time to time and the circulars issued by BSE and SEBI in 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 Stock 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 BSE SME from time to time. 

 



 

 
69 

 

 

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for quotes given 
by him. 

 

5. There would not be more than five Market Maker for the Company’s Equity Shares at any point of time and the 

Market Maker may compete with other Market Maker 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 Limited 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 – for instance due to system problems, 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 Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually 

acceptable terms to the Lead Managers, 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 Lead Managers to arrange for another 

Market Maker(s) in replacement during the term of the notice period being served by the Market Maker but prior 

to the date of releasing the existing Market Maker from its duties in order to ensure compliance with the 

requirements of Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Lead Manager 

reserve the right to appoint other Market Maker(s) 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 5 (five) or as 

specified by the relevant laws and regulations applicable at that particular point of time. 

 

9. Risk containment measures and monitoring for Market Makers: BSE SME 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. 

 

10. Punitive Action in case of default by Market Maker: BSE SME 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. 

 

11. 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. 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. 

 
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) 

Upto ₹ 20 Crore 25% 24% 

₹ 20 Crore to ₹ 50 Crore 20% 19% 
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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) 

₹ 50 Crore to ₹ 80 Crore 15% 14% 

Above ₹ ₹ 80 Crore 12% 11% 

 

The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for 

issue size up to ₹ 250 Crores, the applicable price bands for the first day shall be: 

 

i. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 

5% of the equilibrium price. 

 

ii. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session 

shall be 5% of the issue price. 

 

Additionally, the securities of the Company will be placed in SPOS and would remain in Trade for Trade 
settlement for first 10 days from commencement of trading. The following spread will be applicable on the SME 

platform. 

 

Sr. No. Market Price Slab (in ₹) Proposed Spread (in % to sale price) 

1 Up to 50  9 

2 50 to 75 8 

3 75 to 100 6 

4 Above 100 5 

 

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change 

based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time. 

 

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per 

the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the 

pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade 

settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange. 

 
  



 

 
71 

 

 

CAPITAL STRUCTURE 
 

Set forth below are the details of the Equity Share capital of our Company as on the date of this Draft Red Herring 

Prospectus:  

(₹ in Lakhs except share data) 

Sr. 

No. 
Particulars 

Aggregate 

nominal value  

(in ₹) 

Aggregate value 

at Issue Price* 

(in ₹) 

A. A. Authorized Share Capital   

 1,80,00,000 Equity Shares of face value of ₹ 10/- each 1800.00 [●] 

 

B. B. Issued, Subscribed and Paid-up share Capital before 

the Issue (1) 

  

 1,28,46,225 Equity Shares of face value of ₹ 10/- each 
 

1284.62 [●] 

 

C. C. Present Issue in terms of this Draft Red Herring 

Prospectus 

  

 Fresh Issue of up to 48,00,000 Equity Shares of face value 

of ₹ 10/- each aggregating up to ₹ [●] Lakhs (2) (3) 
[●] [●] 

 

 Which Comprises of:   

D. D. Reservation for Market Maker portion   

 [●] Equity Shares of face value of ₹ 10/- each [●] [●] 

 

E. E. Net Issue to the Public   

 [●] Equity Shares of face value of ₹ 10/- each [●] [●] 

 

F. F. Issued, Subscribed and Paid-up share Capital after the 

Issue 

  

 [●] Equity Shares of face value of ₹ 10/- each* [●] [●] 

 

G. G. Securities Premium Account  

 Before the Issue  

(as on date of this Draft Red Herring Prospectus) 

 NIL 

 After the Issue [●] 
* To be updated upon finalisation of the Offer Price, and subject to the Basis of Allotment  
 

(1) For details in relation to the changes in the authorized share capital of our company, please refer to 

section titled “History and Certain Other Corporate Matters- Amendments to our Memorandum of 

Association” on page 139 of DRHP. 

 

(2) Our Company has one class of share capital i.e., Equity Shares of face value of ₹ 10/- (Rupees Ten only) 

each. All the issued Equity Shares are fully paid-up. Our Company has no outstanding convertible 
instruments as on the date of this Draft Red Herring Prospectus. 

 

(3) The present Issue has been authorized pursuant to a resolution of our Board dated December 30, 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 January 14, 2025. 

 

(4) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received 

at or above the Offer Price. Under subscription, if any, in any of the categories except QIB, 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 Managers and Stock Exchange. 

Such inter-se spill-over, if any, would be affected in accordance with applicable laws, rules, regulations 

and guidelines. For detailed information on the Net Offer and its allocation various categories, please 
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refer section titled “The Issue” on page no. 50 of this Draft Red Herring Prospectus. 
 

NOTES TO THE CAPITAL STRUCTURE 

 

1. Changes in the Authorised Equity Share Capital of our Company 
 

 

Sr. No. Particulars of Increase Date of 

Shareholders 

Meeting 

Whether 

AGM/ 

EGM 

1. On Incorporation the Authorised Share Capital of the Company 

was ₹ 20,00,000 divided into 2,00,000 Equity Shares of ₹ 10 each. 

Incorporation NA 

2. The Authorised Share Capital increased from Rs. 20,00,000 

divided into 2,00,000 Equity Shares of Rs.10 each to Rs. 30,00,000 

divided into 3,00,000 Equity Shares of Rs. 10 each. 

January 01, 2010 EGM 

3. The Authorised Share Capital increased from Rs. 30,00,000 

divided into 3,00,000 Equity Shares of Rs. 10 each to Rs. 

50,00,000 divided into 5,00,000 Equity Shares of Rs 10 each.  

December 21, 

2012 

 

EGM 

4. The Authorised Share Capital increased from Rs. 50,00,000 

divided into 5,00,000 Equity Shares of Rs. 10 each to Rs. 

1,50,00,000 divided into 15,00,000 equity shares of Rs. 10 each 

November 30, 

2013 

 

EGM  

5 The Authorised Share Capital increased from Rs. 1,50,00,000 

divided into 15,00,000 Equity Shares of Rs. 10 each to Rs. 

18,00,00,000 divided into 1,80,00,000 equity shares of Rs. 10 

each. 

April 06, 2024 

 

EGM 

 

2. History of Issued and Paid-Up Share Capital of our Company 

 

The history of the equity share capital of our Company is set forth below: 

 

Sr. 

No. 

Date of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

(₹) 

Issue price 

(including 

Premium if 

applicable) 

(₹)  

Nature of 

Allotment 

Nature 

of 

consider

ation 

Details of Allottees 

1 Upon 

Incorporation* 

10,000 10.00 10.00 Subscription 

to the MOA 

 

Cash Allotment of 3000 Equity shares to 

Dinesh Kumar Bhatter, 500 Equity 

Shares to Radhika Bhatter, 1500 

Equity Shares to Jiya Devi Bhatter, 
500 Equity Shares to Santoshi 

Bhatter, 1500 Equity Shares to Suraj 

Karan Bhatter and 3000 Equity 

Shares to Chandra Prakash Bhatter 

pursuant to the initial subscription to 

the Memorandum of Association.  

2 April 07, 2009 60,000 10.00 

 

10.00 Rights Issue  

 

Cash Allotment of 10,000 Equity shares 

to Dinesh Kumar Bhatter, 10,000 

Equity Shares to Radhika Bhatter, 

10,000 Equity Shares to Jiya Devi 

Bhatter, 10,000 Equity Shares to 

Santoshi Bhatter, 10,000 Equity 
Shares to Suraj Karan Bhatter and 

10,000 Equity Shares to Chandra 

Prakash Bhatter. 

3 July 18, 2009 1,20,000 10.00 50.00 Preferential Cash Allotment of 10,000 Equity Shares 
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Sr. 

No. 

Date of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

(₹) 

Issue price 

(including 

Premium if 

applicable) 

(₹)  

Nature of 

Allotment 

Nature 

of 

consider

ation 

Details of Allottees 

Issue 
 

 

to Virtual Communication Private 
Limited, 10,000 Equity Shares to 

Emerald Properties Private Limited, 

10,000 Equity Shares to Everlink 

Merchandise Private Limited, 

10,000 Equity Shares to Pushpsri 

Fiscal Services Private Limited, 

10,000 Equity Shares to Jemtec 

Vyapaar Private Limited, 10,000 

Equity Shares to Mortex Light India 

Private Limited, 10,000 Equity 

Shares to Sadhana Trade & Credit 

Pvt. Ltd., 20,000 Equity Shares to 
Potential Trade & Credit Private 

Limited, 10,000 Equity Shares to 

Mono Herbicides Private Limited 

and 20,000 Equity Shares to Aristo 

Trade & Credit Private Limited. 

4 March 05, 

2010 

60,000 10.00 50.00 Preferential 

Issue 

 

Cash Allotment of 26,000 Equity shares 

to Jemtec Vyappar Private Limited, 

6000 Equity Shares to Vital Fiscal 

Services Private Limited, 4000 

Equity Shares to Telstar Marketing 

Private Limited, 14,000 Equity 

Shares of Tatpar Dealer Private 
Limited and 10,000 Equity Shares to 

Longview Finvest Private Limited. 

5 March 31, 

2012 

11,000 10.00 500.00 Preferential 

Issue  

Cash Allotment of 5000 Equity Shares to 

Quest Financial Services Limited, 

1000 Equity Shares to Pears 

Mercantiles Private Limited, 1000 

Equity Shares to Burnpur Power 

Private Limited, 2000 Equity Shares 

to Megacity Food Suppliers Private 

Limited and 2000 Equity Shares to 

Anurodh Infrastructure Private 

Limited. 

6 February 22, 

2013 

1,34,000 10.00 50.00 Preferential 

Issue  

Cash Allotment of 23,000 Equity Shares 

to Gajbadan Distributors Private 
Limited, 23,000 Equity Shares to 

Viswanath Suppliers Private 

Limited, 23,000 Equity Shares to 

Kedarnath Commercial Private 

Limited, 23,000 Equity Shares to 

Shivdarshan Vanijya Private 

Limited, 20,000 Equity Shares to 

Gaungour Merchandise Private 

Limited and 22,000 Equity Shares to 

Subhdata Distributor Private 

Limited. 

7 August 30, 1,00,000 10.00 20.00 Preferential Cash Allotment of 15,000 Equity Shares 
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Sr. 

No. 

Date of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

(₹) 

Issue price 

(including 

Premium if 

applicable) 

(₹)  

Nature of 

Allotment 

Nature 

of 

consider

ation 

Details of Allottees 

2013 Issue to Santoshi Devi Bhatter and 85,000 
Equity Shares to Chandra Prakash 

Bhatter. 

8 March 31, 

2014 

1,16,725 10.00 60.00 Preferential 

Issue 

Cash  Allotment of 8350 Equity Shares to 

Gajbandan Distributors Private 

Limited, 76,675 Equity Shares to 

Kedarnath Commercial Private 

Limited, 5000 Equity Shares to 

Gaungour Merchandise Private 

Limited, 18,350 Equity Shares to 

Viswanath Suppliers Private 

Limited and 8,350 Equity Shares to 

Shivdarshan Vanijya Private 

Limited. 

9 April 12, 2024 1,22,34,500 10.00 NIL Bonus Issue Other 
than 

Cash 

Allotment of 1,70,000 Equity Shares 
to Suraj Karan Bhatter, 11,90,000 

Equity Shares to Chandra Prakash 

Bhatter, 4,25,000 Equity Shares to 

Santoshi Devi Bhatter, 11,90,000 

Equity Shares to Dinesh Kumar 

Bhatter, 4,25,000 Equity Shares to 

Radhika Bhatter, 18,00,000 Equity 

Shares to Neptune Leisure & 

Holidays Private Limited, 18,00,000 

Equity Shares to Neptune Aviations 

Private Limited and 52,34,500 
Equity Shares to Novelty Merchants 

Private Limited.  

* Our company was incorporated on February 25, 2009. 
 

3. Issue of Shares for consideration other than cash  
 

 

Except as set out below, our Company has not issued Equity Shares for consideration other than cash.  

 

Date of 

Allotment 

Nature of 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

value 

(₹) 

Issue 

price (₹) 

Reason for allotment and Benefits accrued to 

our Company 

April 12, 
2024 

Bonus Issue 1,22,34,500 10 N.A Issue of Equity Shares as part of the bonus issuance 
in the ratio of 20:1. (i.e., 20 new fully paid-up 

Equity Shares for every 1 Equity shares held.) 
 

Capitalisation of Reserves of a sum not exceeding 

Rs 12,23,45,000 out of amount standing to the 

credit balance of Reserves and Surplus of the 

Company. 
 

 

4. Our Company has not issued any Equity Shares out of its revaluation reserves since incorporation.  

 

5. Our Company has not issued or allotted any Equity Shares pursuant to any schemes of arrangement approved 

under Sections 391 to 394 of the erstwhile Companies Act, 1956 or Sections 230-234 of the Companies Act, 

2013, as applicable. 
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6. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme. Our company 

doesn’t have any Employee stock option scheme (“ESOP”)/ Employee Stock purchase scheme (“ESPS”) for 

our employees and we do not intent to allot any shares to our employees under ESOP and ESPS from the 

proposed issue. As and when options are granted to our employees under the ESOP scheme, our Company 

shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. 
 

7. All transactions in Equity Shares by our Promoter and members of our Promoter group between the date of 

filing of this Draft Red Herring Prospectus and the date of closing of the Issue shall be reported to the Stock 

Exchanges within 24 hours of such transactions. 
 

8. Except as set out below, our Company has not issued any Equity Shares at a price lower than the Issue Price 

during the period of one year preceding the date of this Draft Red Herring Prospectus:  

 

Date of Allotment Reason for 

Allotment 

No. of 

Equity 

Shares 

Allotted 

Face value 

(₹) 

Issue price 

(₹) 

Benefits accrued to 

our Company 

April 12, 2024 Bonus Issue (1) 1,22,34,500 10 N.A NA  
Notes: 

1. Please refer Point 3 for details pertaining to Bonus Issue.
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9. Shareholding Pattern of our Company: 

 
      Set forth is the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus: 
 

i. Summary of Equity Shareholding Pattern as on the date of this Draft Red Herring Prospectus: 

 

Categ

ory  

(I) 

 

Category of 

shareholder 

(II) 

 

No. of 

shareho

lders  

(III) 

 

No. of fully 

paid-up 

Equity 

Shares held 

(IV) 

 

 

No. of 

partly 

paid-up 

Equity 

Shares 

held 

(V) 

 

 

No. of 

shares 

underlyin

g 

Depositor

y Receipts 

 (VI) 

 

Total No. 

of Equity 

Shares 

held 

(VII) 

=(IV)+(V)

+ (VI) 

Shareholdi

ng as a % 

of total 

number of 

Equity 

Shares 

(calculated 

as per 

SCRR,195

7) 

(VIII) as a 

% of 

(A+B+C2) 

Number of Voting Rights held in each 

class of securities 

(IX) 

No. of 

Equity 

shares 

underlyin

g 

outstandi

ng 

convertibl

e 

securities 

(including 

warrants) 

(X) 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

percentage 

of diluted 

Equity 

Share 

capital) 

(XI)= 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number of 

locked in 

Equity Shares 

(XII) 

No. of Equity 

Shares pledged or 

otherwise 

encumbered 

(XIII) 

No. of Equity 

Shares held 

in 

dematerialize

d form 

(XIV) ** 

Number of Voting Rights  

Total 

as a 

% of 

(A+B

+ C)  

No.  

(a)  

As a % 

of total 

Equity 

Shares 

held (b)  

No.  

(a)  

As a % of 

total 

Equity 

Shares 

held (b)  

Class 

(Equity 

Equity 

Shares)  

Class 

(Oth

ers)  

Total  

(A) Promoter and 
Promoter 

Group 

8 1,28,46,225 - - 1,28,46,225 100 1,28,46,225 - 1,28,46,225 100 - 100 - - - - 1,28,46,225 

(B) Public - - - - - - - - - - - - - - - - - 

(C) Non-
Promoter- 
Non-Public 

- - - - - - - - - - - - - - - - - 

(C1) Shares 
underlying 
DRs 

- - - - - - - - - - - - - - - - - 

(C2) Shares held by 
Employee 
Trusts 

- - - - - - - - - - - - - - - - - 

 Total 8 1,28,46,225 - - 1,28,46,225 100 1,28,46,225 - 1,28,46,225 100 - 100 - - - - 1,28,46,225 
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10. Other details of Shareholding of our Company 
 

(a) As on the date of the filing of this DRHP, our Company has eight (8) Shareholders of Equity Shares. The list 

of shareholders as on the date of this DRHP is as under:  

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. 1.  Mr. Chandra Prakash Bhatter 12,49,500 9.73 

2. 2.  Mr. Dinesh Kumar Bhatter 12,49,500 9.73 

3. 3. Mr. Suraj Karan Bhatter 1,78,500 1.39 

4. 4. Mrs. Santoshi Bhatter 4,46,250 3.47 

5. 5. Mrs. Radhika Bhatter 4,46,250 3.47 

6. 6. Novelty Merchants Private Limited 54,96,225 42.78 

7. 7. Neptune Aviations Private Limited 18,90,000 14.71 

8. 8. Neptune Leisure and Holidays Private Limited 18,90,000 14.71 

 Total 1,28,46,225 100.00 
 

(b) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our 
Company as on the date of filing of this DRHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. Mr. Chandra Prakash Bhatter 12,49,500 9.73 

2. Mr. Dinesh Kumar Bhatter 12,49,500 9.73 

3. Mr. Suraj Karan Bhatter 1,78,500 1.39 

4. Mrs. Santoshi Bhatter 4,46,250 3.47 

5. Mrs. Radhika Bhatter 4,46,250 3.47 

6. Novelty Merchants Private Limited 54,96,225 42.78 

7. Neptune Aviations Private Limited 18,90,000 14.71 

8. Neptune Leisure and Holidays Private Limited 18,90,000 14.71 

 Total 1,28,46,225 100.00 

 

(c) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our 

Company as of ten days prior to filing this DRHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. Mr. Chandra Prakash Bhatter 12,49,500 9.73 

2. Mr. Dinesh Kumar Bhatter 12,49,500 9.73 

3. Mr. Suraj Karan Bhatter 1,78,500 1.39 

4. Mrs. Santoshi Bhatter 4,46,250 3.47 

5. Mrs. Radhika Bhatter 4,46,250 3.47 

6. Novelty Merchants Private Limited 54,96,225 42.78 

7. Neptune Aviations Private Limited 18,90,000 14.71 

8. Neptune Leisure and Holidays Private Limited 18,90,000 14.71 

 Total 1,28,46,225 100.00 

 

(d) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our 
Company as of one year prior to filing this DRHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. Mr. Chandra Prakash Bhatter  98,000 16.02% 

2. Mr. Dinesh Kumar Bhatter 13,000 2.13% 
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S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

3. Mr. Suraj Karan Bhatter 23,000 3.76% 

4. Mrs. Santoshi Bhatter 25,500 4.17% 

5. Mrs. Radhika Bhatter 10,500 1.72% 

6. Novelty Merchants Private Limited 2,61,725 42.78% 

7. Neptune Aviations Private Limited 90,000 14.71% 

8. Neptune Leisure and Holidays Private Limited  90,000 14.71% 

 Total 6,11,725 100.00% 

 

(e) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our 

Company as of two years prior to filing this DRHP: 

 

S. 

No. 

Name of the Shareholders Number of 

Equity Shares 

held 

Percentage of the pre- 

Issue Equity Share 

capital (%) 

1. Mr. Chandra Prakash Bhatter  98,000 16.02% 

2. Mr. Dinesh Kumar Bhatter 13,000 2.13% 

3. Mr. Suraj Karan Bhatter 23,000 3.76% 

4. Mrs. Santoshi Bhatter 25,500 4.17% 

5. Mrs. Radhika Bhatter 10,500 1.72% 

6. Novelty Merchants Private Limited 2,61,725 42.78% 

7. Neptune Aviations Private Limited 90,000 14.71% 

8. Neptune Leisure and Holidays Private Limited  90,000 14.71% 

 Total 6,11,725 100.00% 

 

11. Our Company has not made any Initial Public Offer of specified securities in the preceding two years from 

the date of this Draft Red Herring Prospectus. 
 

12. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, 
Right issue or in any other manner during the period commencing from the date of the Draft Red Herring 

Prospectus until the Equity Shares of our Company have been listed or application money unblocked on 

account of failure of Issue. Further, our Company does not intend to alter its capital structure within six 

months from the date of opening of the offer, by way of split/ consolidation of the denomination of Equity 

Shares. However, our Company may further issue Equity shares (including issue of securities convertible into 

Equity Shares) whether preferential or otherwise after the date of the listing of equity shares to finance an 

acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement or any 

other purpose as the Board of Directors may deem fit, if an opportunity of such nature is determined by the 

Board of Directors to be in the interest of our Company 
 

13. Capital Build-up in respect of Shareholding of our Promoters: 
 

As on the date of this Draft Red Herring Prospectus, Our Promoters cumulatively holds 1,22,21,475 Equity 

Shares of our Company. None of the Equity Shares held by our Promoters is subject to any pledge. 
 

 

Set forth below is the build-up of the Shareholding of our Promoters in our Company since incorporation:  
 

Date of 

Allotment / 

Transfer 

Nature of 

acquisition 

(Allotment/ 

Acquired/ transfer) 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price/ 

Transfer 

price per 

Equity 

Share (₹) 

Nature of 

Considerat

ion 

Cumulativ

e no. of 

Equity 

Shares 

% of 

the 

pre- 

Issue 

capit

al 

(%) 

% of 

the 

post- 

Issue 

capit

al 

(%) 

CHANDRA PRAKASH BHATTER 

Upon 
Incorporati

on 

Initial Subscription 
to MOA 

3000 10.00 10 Cash 3,000 0.02% [●] 

April 07, Rights Issue 10,000 10.00 10 Cash 13,000 0.10% [●] 
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Date of 

Allotment / 

Transfer 

Nature of 

acquisition 

(Allotment/ 

Acquired/ transfer) 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price/ 

Transfer 

price per 

Equity 

Share (₹) 

Nature of 

Considerat

ion 

Cumulativ

e no. of 

Equity 

Shares 

% of 

the 

pre- 

Issue 

capit

al 

(%) 

% of 

the 

post- 

Issue 

capit

al 

(%) 

2009 

August 30, 
2013 

Preferential Issue 85,000 10.00 20 Cash 98,000 0.76% [●] 

March 18, 

2024 

Gift (38,500) 10.00 - NA 59,500 0.46%  

April 12, 

2024 

Bonus Issue 11,90,000 10.00 - No 

Considerati
on 

12,49,500 9.73% [●] 

Total  12,49,500       

DINESH KUMAR BHATTER 

Upon 
Incorporati

on 

Subscriber to MoA 3,000 10.00 10 Cash 3,000 0.02% [●] 

April 07, 
2009 

Rights Issue 10,000 10.00 10 Cash 13,000 0.10% [●] 

March 18, 
2024 

Transfer 38,500 10.00 - NA 51,500 0.40% [●] 

March 18, 
2024 

Transfer 8,000 10.00 - NA 59,500 0.46%  

April 12, 
2024 

Bonus Issue 11,90,000 10.00 - No 
Considerati

on 

12,49,500 9.73% [●] 

Total  12,49,500       

SANTOSHI BHATTER 

February 
25, 2009 

Preferential Issue 500 10 10 Cash 500 0.00% [●] 

April 07, 
2009 

Rights Issue 10,000 10 10 Cash 10,500 0.08% [●] 

August 30, 

2013 

Preferential Issue 15,000 10 20 Cash 25,500 0.20% [●] 

March 18, 

2024 

Transfer (4,250) 10 - Gift 21,250 0.17% [●] 

April 12, 

2024 

Bonus Issue 4,25,000 10 - No 

Considerati
on 

4,46,250 3.47% [●] 

Total  4,46,250       

NEPTUNE LEISURE AND HOLIDAYS PRIVATE LIMITED 

May 28, 

2010 

Transfer 10,000 10 10 Cash 10,000 0.08% [●] 

May 28, 

2010 

Transfer 10,000 10 10 Cash 20,000 0.16% [●] 

May 28, 

2010 

Transfer 10,000 10 10 Cash 30,000 0.23% [●] 

May 28, 

2010 

Transfer 10,000 10 10 Cash 40,000 0.31% [●] 

May 28, 
2010 

Transfer 20,000 10 10 Cash 60,000 0.47% [●] 

May 28, 
2010 

Transfer 6,000 10 10 Cash 66,000 0.51% [●] 

May 28, 
2010 

Transfer 14,000 10 10 Cash 80,000 0.62% [●] 

May 28, 
2010 

Transfer 10,000 10 10 Cash 90,000 0.70% [●] 

April 12, Bonus Issue 18,00,000 10 - No 18,90,000 14.71 [●] 



 

 
80 

 

 

Date of 

Allotment / 

Transfer 

Nature of 

acquisition 

(Allotment/ 

Acquired/ transfer) 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price/ 

Transfer 

price per 

Equity 

Share (₹) 

Nature of 

Considerat

ion 

Cumulativ

e no. of 

Equity 

Shares 

% of 

the 

pre- 

Issue 

capit

al 

(%) 

% of 

the 

post- 

Issue 

capit

al 

(%) 

2024 Considerati

on 

% 

Total  18,90,000       

NOVELTY MERCHANTS PRIVATE LIMITED 

March 30, 
2015 

Transfer 1,19,700 10 10 Cash 1,19,700 0.93% [●] 

March 30, 
2015 

Transfer 1,31,025 10 10 Cash 2,50,725 1.95% [●] 

March 30, 
2015 

Transfer 6,000 10 10 Cash 2,56,725 2.00% [●] 

March 30, 
2015 

Transfer 5,000 10 10 Cash 2,61,725 2.04% [●] 

April 12, 

2024 

Bonus Issue 52,34,500 10 - No 

Considerati
on 

54,96,225 42.78

% 

[●] 

Total  54,96,225       

NEPTUNE AVIATIONS PRIVATE LIMITED 

May 28, 
2010 

Transfer 36,000 10 10 Cash 36,000 0.28% [●] 

May 28, 

2010 

Transfer 10,000 10 10 Cash 
46,000 

0.08% [●] 

May 28, 

2010 

Transfer 10,000 10 10 Cash 
56,000 

0.08% [●] 

May 28, 

2010 

Transfer 10,000 10 10 Cash 
66,000 

0.08% [●] 

May 28, 

2010 

Transfer 20,000 10 10 Cash 
86,000 

0.16% [●] 

May 28, 
2010 

Transfer 4,000 10 10 Cash 
90,000 

0.19% [●] 

April 12, 
2024 

Bonus Issue 18,00,000 10 10 No 
Considerati

on 

18,90,000 

14.20
% 

[●] 

Total  18,90,000       

 

14. Shareholding of Promoters and Promoter Group:  

 

S. No. Name 

No. of equity 

Shares 

As a % of 

Issued 

Capital 

No. of equity 

shares 

As a % of  

Issued 

Capital 

Promoter 

1 Santoshi Bhatter 4,46,250 3.47% 4,46,250 [●]% 

2 Chandra Prakash Bhatter 12,49,500 9.73% 12,49,500 [●]% 

3 Dinesh Kumar Bhatter 12,49,500 9.73% 12,49,500 [●]% 

4 Novelty Merchants Private Limited 54,96,225 42.78% 54,96,225 [●]% 

5 

Neptune Leisure And Holidays 

Private Ltd 

18,90,000 14.71% 18,90,000 [●]% 

6 Neptune Aviations Private Limited 18,90,000 14.71% 18,90,000 [●]% 

Promoter Group 

7 Radhika Bhatter 4,46,250 3.47% 4,46,250 [●]% 

8 Suraj Karan Bhatter 1,78,500 1.39% 1,78,500 [●]% 

Total  1,28,46,225 100.00% 1,28,46,225 [●]% 
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15. Expect as disclosed in “Shareholding of our Promoters”, no Equity Shares were acquired/ purchased / sold 

by the Promoters and Promoter Group, Directors and their immediate relatives within six months immediately 

preceding the date of filling of this Draft Red Herring Prospectus.  

 
 

16. Details of Promoter’s Contribution locked-in for Three Years 
 

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post-

Issue Capital held by our Promoters shall be considered as Promoter’s Contribution (“Promoter’s Contribution”) 
and shall be locked in for a period of three years from the date of allotment of Equity Shares pursuant to this Issue. 
The lock in of Promoter’s Contribution would be created as per applicable law and procedure and details of the 

same shall also be provided to the Stock Exchange before listing of the Equity Shares. 
 

As on the date of this Draft Red Herring Prospectus, our Promoters hold 1,22,21,475 Equity Shares constituting 

95.14%  of the Post Issued, subscribed and Paid up Equity Share Capital of our Company, which are eligible for 

the Promoters Contribution. 

 

Details of the Equity Shares to be locked-in for three years from the date of Allotment as Promoter’s Contribution 
are set forth in the table below: 

 

Date of 

allotment/ 

Transfer  of 

the Equity 

Shares*(1)(2)(3) 

No. of 

Equity 

Shares 

locked-in 

 

Face 

value 

per 

share (₹) 

Issue/ 

Acquisition

/ Transfer 

price per 

Equity 

Share (₹) 

Nature of 

transaction 

 

Post-Issue 

Shareholding 

(%) 

Lock In 

Period 

Chandra Prakash Bhatter 
 

 [●] [●] [●] [●] [●] [●] 

Dinesh Kumar Bhatter 

 [●] [●] [●] [●] [●] [●] 

Total [●] 

Santoshi Bhatter          

 [●] [●] [●] [●] [●] [●] 

Total [●] 

Neptune Leisure And Holidays Private Limited 

 [●] [●] [●] [●] [●] [●] 

Total [●] 

Novelty Merchants Private Limited 

 [●] [●] [●] [●] [●] [●] 

Total [●] 

Neptune Aviations Private Limited 

 [●] [●] [●] [●] [●] [●] 

Total [●] 

 

* Subject to finalisation of Basis of Allotment. 
(1)For a period of three years from the date of allotment.  
(2)All Equity Shares have been fully paid-up at the time of allotment. 
(3) All Equity Shares held by our Promoters are in dematerialized form. 

 

The Minimum Promoter’s Contribution has been brought into to the extent of not less than the specified minimum 
lot and has been contributed by the persons defined as ‘Promoters’ under the SEBI (ICDR) Regulations, 2018. 

All Equity Shares that are being locked in are not ineligible for computation of Promoter’s contribution in terms 

of Regulation 237 of the SEBI ICDR Regulations and are being locked in for 3 years as per Regulation 238(a) of 
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the SEBI (ICDR) Regulations i.e., for a period of three years form the allotment of Equity Shares in this Issue.  

Equity Shares offered by the Promoter for the minimum Promoter’s contribution are not subject to pledge.   

 

The entire pre-issue shareholding of the Promoters and Promoter Group, other than the Minimum Promoters 

contribution which is locked in for three years, shall be locked in for a period of one year from the date of allotment 
in this Issue. 

 

Eligibility of Share for “Minimum Promoters Contribution in terms of clauses of Regulation 237(1) of SEBI 

(ICDR) Regulations, 2018 

 

Reg. No. Promoter’s Minimum Contribution Conditions Eligibility Status of Equity Shares 

forming part of Promoter’s 

Contribution 

237(1) (a) (i) Specified securities acquired during the preceding three 

years, if they are acquired for consideration other than 

cash and revaluation of assets or capitalization of 

intangible assets is involved in such transaction 

The minimum Promoter’s 

contribution does not consist of 

such Equity Shares. Hence Eligible 

237 (1) (a) 

(ii) 

Specified securities acquired during the preceding three 

years, resulting from a bonus issue by utilization of 

revaluation reserves or unrealized profits of the issuer or 
from bonus issue against Equity Shares which are 

ineligible for minimum promoters’ contribution 

The minimum Promoter’s 

contribution does not consist of 

such Equity Shares. Hence Eligible 

237 (1) (b) Specified securities acquired by promoters during the 

preceding one year at a price lower than the price at 

which specified securities are being offered to public in 

the initial public offer 

The minimum Promoter’s 

contribution does not consist of 

such Equity Shares. Hence Eligible 

237(1) (c) Specified securities allotted to promoters during the 

preceding one year at a price less than the issue price, 

against funds brought in by them during that period, in 

case of an issuer formed by conversion of one or more 

partnership firms, where the partners of the erstwhile 

partnership firms are the promoters of the issuer and 

there is no change in the management: Provided that 
specified securities, allotted to promoters against capital 

existing in such firms for a period of more than one year 

on a continuous basis, shall be eligible 

The minimum Promoter’s 

contribution does not consist of 

such Equity Shares. Hence Eligible 

237 (1) (d) Specified securities pledged with any creditor. 

 

 

  

Our Promoters have not Pledged 

any shares with any creditors. 

Accordingly, the minimum 

Promoter’s contribution does not 

consist of such Equity Shares. 

Hence Eligible 

 

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of 

Equity Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-

in period and in case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded 
by the Depository. 

 

17. Details of Promoters Contribution Locked-in for One Year: 

 

In terms of Regulation 238(b) and 239 of the SEBI (ICDR) Regulations, 2018, in addition to the Minimum 

Promoters contribution which is locked in for three years, as specified above, the entire pre-issue equity share 

capital constituting [●] Equity Shares shall be locked in for a period of one year from the date of allotment of 

Equity Shares in this Issue. 

 

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, the Equity Shares which are subject to lock-

in shall carry inscription ‘non-transferable’ along with the Ratio of specified non-transferable period mentioned 

in the face of the security certificate. The shares which are in dematerialized form, if any, shall be locked-in by 
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the respective depositories. The details of lock-in of the Equity Shares shall also be provided to the Designated 

Stock Exchange before the listing of the Equity Shares. 

 

18. Transferability of Locked-In Equity Shares:  

 
In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and 

Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable:  
 

 The Equity Shares held by our Promoter and locked in as per Regulation 238 of the SEBI (ICDR) 

Regulations, 2018 may be transferred to another Promoters or any person of the Promoter’s Group or to 
a new promoter(s) or persons in control of our Company, subject to continuation of lock-in for the 

remaining period with transferee and such transferee shall not be eligible to transfer them till the lock- 

in period stipulated has expired.  

 The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI 

(ICDR) Regulations, 2018 may be transferred to any other person (including Promoter and Promoters’ 

Group) holding the equity shares which are locked-in along with the equity shares proposed to be 

transferred, subject to continuation of lock-in for the remaining period with transferee and such transferee 

shall not be eligible to transfer them till the lock- in period stipulated has expired.  

 

19. Other requirements in respect of lock-in 

 
Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, Equity Shares held by the Promoters and locked-in, 

as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank or a public 

financial institution or Systemically Important Non-Banking Financial Company or a deposit accepting housing 

finance company, subject to the following: 

 

a) With respect to the Equity Shares locked-in as Promoter’s Contribution for three years from the date of 

Allotment, such pledge of the Equity Shares must be one of the terms of the sanction of the loan. 

 

b) With respect to the Equity Shares locked-in for one year from the date of Allotment, such pledge of the Equity 

Shares must be one of the terms of the sanction of the loan. 

 

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the 
relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has expired 

in terms of the SEBI (ICDR) Regulations. 

 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018, Equity Shares held by our Promoter and 

locked-in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation 

of lock-in applicable with the transferee for the remaining period and compliance with provisions of the SEBI 

(Substantial Acquisition of shares and Takeovers) Regulations, 2011. 

 

In terms of Regulation 242(a) of the SEBI (ICDR) Regulations, the locked-in Equity Shares held by our Promoter 

can be pledged only with any scheduled commercial banks or public financial institutions or a systemically 

important non-banking finance company or a housing finance company as collateral security for loans granted by 
such banks or financial institutions, provided that such loans have been granted for the purpose of financing one 

or more of the objects of the Issue and pledge of the Equity Shares is a term of sanction of such loans. 

  

20. Neither we, nor our Promoters, Promoter Group, Directors and the BRLM to this Issue have entered into any 

Buyback and/ or standby arrangements and/ or similar arrangements for the purchase of the Equity Shares 

being offered through the Issue from any person. 

 

21. All the Equity Shares held by our Promoter were fully paid-up on the respective dates of allotment or 

acquisition of such Equity Shares. 

 

22. All Equity Shares issued pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no 

partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus. 
 

23. The BRLM i.e., Horizon Management Private Limited and their associates do not hold any Equity Shares in 

our Company as on the date of filing of this Draft Red Herring Prospectus. 
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24. We have 8 (Eight) shareholders as on the date of filling of this Draft Red Herring Prospectus. 

 

25. As on the date of this Draft Red Herring Prospectus, there are no outstanding warrants, options to be issued 

or rights to convert debentures, loans or other convertible instruments which would entitle Promoters or any 
shareholders or any other person any option to acquire our Equity Shares after this Initial Public Offer. 

  

26. Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Issue. 

 

27.  None of the Equity Shares held by our Promoter/ Promoter Group are pledged or otherwise encumbered. 

 

28.  An over-subscription to the extent of 10% of the Issue 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 

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 3 year 

lock- in shall be suitably increased; so as to ensure that 20% of the post Issue paid-up capital is locked in.  
 

 

29.  In case of over-subscription in all categories the allocation in the issue shall be as per the requirements of 
Regulation 253 of SEBI (ICDR) Regulations, 2018 and its amendments from time to time. 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 the QIB Portion would not be allowed to be met with spill-over from other 

categories or a combination of categories. Subject to valid Bids being received at or above the Issue Price, 

undersubscription, if any, in any category, except in the QIB Portion, would be allowed to be met with spill-

over from any other category or combination of categories of Bidders at the discretion of our Company in 

consultation with the BRLM and Designated Stock Exchange i.e. BSE Limited. Such inter-se spill over, if 

any, would be effected in accordance with applicable laws, rules, regulations and guidelines. 

 
30. At any given point of time, there shall be only one denomination of the Equity Shares, unless otherwise 

permitted by law. Our Company will comply with such disclosure and accounting norms as may be specified 

by SEBI from time to time. 

 

31. There are no Equity Shares against which depository receipts have been issued. 

 

32. As per RBI regulations, OCBs are not allowed to participate in this issue. 

 

33. Our Promoter and the members of our Promoter Group will not participate in the Issue. 

 

34. This Issue is being made through Book Building Method. 
 

35. All Equity Shares held by our Promoters and Promoter Group are in Dematerialised Form. Hence Pre- Issue 

paid up capital of our Company is 100% Dematerialised. 

 

36. No person connected with the Issue, including, but not limited to, our Company, the members of the 

Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in 

cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for 

services rendered in relation to the Issue. 

 

37. As on the date of this DRHP, the BRLM and their respective associates (as defined under the Securities and 

Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of our 

Company. The BRLM and their affiliates may engage in the transactions with and perform services for our 
Company in the ordinary course of business or may in the future engage in commercial banking and 

investment banking transactions with our Company for which they may in the future receive customary 

compensation. 

 

38. Details of Equity Shares held by our Directors, Key Managerial Personnel, Senior Management Personnel, 

Promoter, Promoter Group as on the date of filling this Draft Red Herring Prospectus: 
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Except as disclosed below none of our other Directors, Key Managerial Personnel and Senior Managerial 

Personnel hold any Equity Shares in our company: 

 

Sr. 

No. 

Name of Director / KMP/ 

SMP/ Promoters/ Promoter Group 

Number of Equity % of the Pre – Issue 

Equity Share Capital  

1. 1. Dinesh Kumar Bhatter       12,49,500  9.73% 

2. 2.  Chandra Prakash Bhatter 12,49,500 9.73% 

3. 3. Santoshi Bhatter 4,46,250 3.47% 

 
No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise 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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OBJECTS OF THE ISSUE 

 

 We intend to utilize the Proceeds of the Issue, after deducting the Issue related expenses, as estimated to be ₹ [●] 

Lakhs (the “Net Proceeds”). 

Our Company proposes to utilize the Net Proceeds from the Issue towards the following objects:  

 

1. Funding of working capital requirements of our Company; 

2. Investment in subsidiary; 

3. Prepayment or repayment of all or a portion of certain secured loans availed by our Company;  

4. General Corporate Purposes.  

(Collectively, referred to herein as the “Objects”) 

 

The main objects clause of our Memorandum of Association and the objects incidental and ancillary to the main 

objects enable us to undertake the activities for which funds are being raised in the Issue. The existing activities 

of our Company are within the objects clause of our Memorandum of Association. 

 

Additionally, we believe that the listing of Equity Shares will enhance our Company’s corporate image, brand 

name and create a public market for our Equity Shares in India. 

 

Issue Proceeds 
 

The details of the proceeds of the Issue are set out in the following table: 

(₹ in Lakhs) 

Particulars Estimated amount(1) 

Gross Proceeds from the Issue [●] 

(Less) Issue related expenses [●] 

Net Proceeds [●]  
(1)To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. 

 

Requirement of Funds and Utilization of Net Proceeds  
 

The Net Proceeds are proposed to be used in the manner set out in in the following table: 

 (₹ in Lakhs) 

Sr. No. Particulars Estimated amount 

1 Funding of working capital requirements of our Company  Upto 1,750 

2 Investment in Subsidiary Upto 250 

3 Prepayment or repayment of all or a portion of certain secured loans 

availed by our Company 

Upto 500 

4 General corporate purposes (1)  [●] 
 (1)To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. 

The amount utilised for general corporate purposes shall not exceed 10% of the Gross Proceeds of the Issue. 

  

Schedule of implementation  
 

We propose to deploy the Net Proceeds towards the aforesaid Objects in accordance with the estimated schedule 

of implementation and deployment of funds set forth in the table below.   
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 (₹ in Lakhs) 

Sr. 

No. 

Particulars Total 

Estimated 

Cost 

Amount to be 

funded from 

the Net 

Proceeds 

Amount to be 

funded from 

internal 

accruals  

Estimated 

Utilisation of 

Net Proceeds 

Estimated 

Utilisation of 

Net Proceeds 

     Fiscal 2026 Fiscal 2027 

1.  Funding of 

working capital 

requirements of 

our Company ^ 

1,750 1,750 Nil  800 950 

2.  Investment in 

Subsidiary 

250 250 Nil  250 - 

3.  Prepayment or 

repayment of all 

or a portion of 

certain secured 

loans availed by 

our Company 

500 500 Nil 500 - 

4.  General 

corporate 

purposes * 

[●] [●] Nil  [●] - 

*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. 

^Our Company shall also fund the incremental working capital requirements by availing loan facilities. 
 

Since, the entire fund requirements are to be funded from the proceeds of the Issue, there is no requirement to 

make firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR Regulations through 

verifiable means towards at least 75% of the stated means of finance, excluding the amounts to be raised 

through the proposed Issue. 

 

Given the dynamic nature of the industry and specifically that of our business, we may have to revise our funding 

requirements and deployment on account of a variety of factors such as our financial condition, business strategy 

and external factors such as market conditions, competitive environment and taxes and duties, interest and finance 

charges, working capital margin, regulatory costs, environmental factors and other external factors which may not 

be within the control of our management. This may entail rescheduling or revising the planned expenditure and 
funding requirements, including the expenditure for a particular purpose, at the discretion of our management, 

subject to compliance with applicable law. Moreover, if the actual utilisation towards any of the Objects is lower 

than the proposed deployment such balance will be used for general corporate purposes to the extent that the total 

amount to be utilized towards general corporate purposes will not exceed 10% of the gross proceeds from the 

Issue in accordance with the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital from the 

Net Proceeds or an increase in the total estimated cost of the Objects, business considerations may require us to 

explore a range of options including utilising our internal accruals and seeking additional debt from existing and 

future lenders. We believe that such alternate arrangements would be available to fund any such shortfalls. Further, 

in case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund 

requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other 

purposes for which funds are being raised in the Issue. To the extent our Company is unable to utilise any portion 

of the Net Proceeds towards the aforementioned objects, per the estimated scheduled of deployment specified 
above, our Company shall deploy the Net Proceeds in subsequent Fiscals towards the aforementioned Objects. 

 

For further details see “Risk Factor 15 - Any variation in the utilization of the Net Proceeds as disclosed in this 

Draft Red Herring Prospectus shall be subject to certain compliance requirements, including prior shareholders’ 

approval.” on page 35. 

 

The fund requirements mentioned above are based on the internal management estimates of our Company and 

have not been verified by the Book Running Lead Manager or appraised by any bank, financial institution. The 

fund requirements are based on current circumstances of our business and our Company may have to revise its 

estimates from time to time on account of various factors beyond its control, such as market conditions, 

competitive environment, costs of commodities and interest or exchange rate fluctuations. Consequently, the fund 
requirements of our Company are subject to revisions in the future at the discretion of the management. In the 
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event of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds as stated above, 

our Company may re-allocate the Net Proceeds to the activities where such shortfall has arisen, subject to 

compliance with applicable laws. Further, in case of a shortfall in the Net Proceeds or cost overruns, our 

management may explore a range of options including utilising our internal accruals or seeking debt financing. 

For further details see “Risk Factors 37 - We have not made any alternate arrangements for meeting our capital 
requirements for the Objects of the Issue. Further, we have not identified any alternate source of financing the 

‘Objects of the Issue’. Any shortfall in raising / meeting the same could adversely affect our growth plans, 

operations and financial performance.” on page 41.  

 

The fund requirements set out for the aforesaid objects of the Issue are proposed to be met entirely from the Net 

Proceeds and internal accruals. In view of above, we confirm that, with respect to the Objects, our Company is in 

compliance with Regulation 230(1)(e) of the SEBI ICDR Regulations and we are not required to make firm 

arrangements of finance through verifiable means towards at least 75% of the stated means of finance, excluding 

the amount to be raised through the Issue and existing identifiable internal accruals. In case of a shortfall in the 

Net Proceeds or any increase in the actual utilization of funds earmarked for the Objects, our Company may 

explore a range of options including utilizing our internal accruals. 

 
Details of Objects of the Issue  

 
1. Funding the working capital requirements of our Company   

With the expansion of the business, our company will be in the need of additional working capital requirements. 

We fund a majority of our working capital requirements in the ordinary course of business from banks facilities 

and internal accruals. Our Company requires additional working capital for funding its incremental working 

capital requirements and releasing the internal accruals deployed in working capital. The funding of the 

incremental working capital requirements will lead to a consequent increase in our profitability, ability to utilize 

internal accruals for growth opportunities and achieving the proposed targets as per our business plan. 

 

Our Company proposes to utilize ₹1,750 Lakhs of the Net Proceeds towards our Company’s working capital 
requirements. The company shall utilize ₹800 Lakhs in Fiscal 2026 and ₹ 950 Lakhs in Fiscal 2027 towards our 

Company’s working capital requirements. Pending utilization, proceeds shall be invested in fixed deposits. The 

balance portion of our Company working capital requirement shall be met from the working capital facilities 

availed and internal accruals.  

 

Basis of estimation of working capital requirement 

 

The details of our existing Company’s working capital as at March 31, 2022, March 31, 2023 and March 31, 2024 

and the half-year ended September 30, 2024, and the source of funding, derived from the restated financial 

statements of our Company, as certified by our Statutory Auditor through their certificate dated February 17, 

2025, are provided in the table below. On the basis of the existing and estimated working capital requirement of 

our Company, and assumptions for such working capital requirements, our Board pursuant to its resolution dated 
February 17, 2025, has approved the estimated working capital requirements for Fiscals 2025 , 2026 and 2027 as 

set forth below:  

(₹ in Lakhs) 

Sl. 

No. 
Particular 

As at 

March 

 31, 2023 

As at 

March  

31, 2024 

As at 

September  

 30, 2024 

As at 

March 

 31, 2025 

As at March  

31, 2026 

As at 

March  

31, 2027 

(Actual- 

Restated) 

(Actual- 

Restated) 

(Actual- 

Restated) 
(Estimated) (Projected) (Projected) 

(A) Current assets             

(a) Trade receivables 263.69 144.52 201.00 634.77 1,333.02 1,999.53 

(b) Short term loan and advances 796.61 1,047.58 1,297.18 1,586.93 2,221.71 3,332.56 

(c) Other Current Assets - 0.73 2.23 - - - 

  Total current assets (A) 1,060.30 1,192.83 1,500.41 2,221.71 3,554.73 5,332.09 

(B) Current liabilities       
(a) Trade payables 489.37 429.01 261.25 733.16 733.16 1,099.74 

(b) 
Other Current Liabilities and 
Short-term Provisions 

954.35 709.90 992.86 1,047.38 1,466.33 2,199.49 

  Total current liabilities (B) 1,443.72 1,138.91 1,254.11 1,780.54 2,199.49 3,299.23 
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Sl. 

No. 
Particular 

As at 

March 

 31, 2023 

As at 

March  

31, 2024 

As at 

September  

 30, 2024 

As at 

March 

 31, 2025 

As at March  

31, 2026 

As at 

March  

31, 2027 

(Actual- 

Restated) 

(Actual- 

Restated) 

(Actual- 

Restated) 
(Estimated) (Projected) (Projected) 

(C) 

Total working capital 

requirements  

(C = A – B) 

-383.41 53.92 246.30 441.17 1,355.24 2,032.86 

(D) Funding pattern       
(a) IPO proceeds - - - - 800.00 950.00 

(b) Internal accruals/ Net Worth - - - 441.17 555.24 1,082.86 

(c) 

Borrowings from banks, 
financial institutions and non-
banking financial companies 
and internal accruals - 53.92 246.30 

- - - 

  Total - 53.92 246.30 441.17 1,355.24 2,032.86 

Note: Pursuant to the certificate dated February 17, 2025 issued by the Statutory Auditor. 

Our Company shall also fund the incremental working capital requirements by availing loan facilities. 

 

Assumptions for our estimated working capital requirements 

 

Particulars 

As at 

March 

31, 2023 

As at March 

31, 2024 

As at 

September 

30, 2024 

As at March 

31, 2025 

As at March 31, 

2026 

As at 

March 31, 

2027 

(Actual-

Restated) 

(Actual-

Restated) 

(Actual-

Restated) 
(Estimated) (Projected) (Projected) 

  Holding Level for year/period ended 

Trade 

Receivables 
11 9 7 11 20 23 

Trade 

Payables 
32 23 17 20 18 15 

 

Key assumptions for working capital requirements  

 

Our Company’s estimated working capital requirements on a standalone basis are based on the following key 

assumptions: 

 

S. No. Particulars Assumptions 

Current Assets 

1 Trade 

Receivables 

Our Company’s general credit terms vary across type of business and customer. 

We had Debtors Holding days of 11 days, 9 days and 7 days in FY2023, FY2024 

and for the period ended September 30, 2024. We expect Debtors Holding days to 
be around 11, 20 and 23 days for FY2025, FY2026 and FY 2027, respectively, as 

it would execute to expand its business volume in B2B segment which generally 

demamnd longer payment cycles but with higher margins. 

Current Liabilities 

1 Trade Payables We had creditors payment cycle of 32 days, 23 days and 17 days in FY2023, 

FY2024 and for the period ended September 30, 2024. We expect our creditors 

payments days be around 20, 18 and 15 days for FY2025 FY2026 and FY 2027, 

respectively. The company is trying to lower creditors by paying earlier, leading 

to more discounts and hence better profitability. 

 

Reason for substantial increase of working capital requirement are mentioned below: 

 

Neptune Holidays Limited is a tours and travel service provider headquartered in Kolkata with branch offices 

located at Rajasthan, Siliguri, Himachal Pradesh, Sikkim and Orissa. Our Company has garnered a reputation as 

one of the foremost travel agencies in Eastern India. 
 

Our company operates as a B2B (Business-to-Business) tours and travel service provider, specializing in offering 
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customized travel solutions to corporate clients, travel agencies, and other businesses within the travel industry. 

Our Company have over 15 years of expertise in offering tailored travel products and services catering to the 

domestic and international travel needs of our clients. We offer travel option under our Company for Bhutan, 

North-East India and Rajasthan. With over 15 years of experience, we have established ourselves as a reliable and 

efficient player in the eastern region’s travel industry. 
 

During the the half year ened September 30, 2024, the total working capital requirement was ₹ 246.30 Lakhs. 

However, this is estimated to increase to ₹   1,818.62 Lakhs during FY2025 and ₹2,839.34 Lakhs during FY2026 

and ₹ 4,259.01 Lakhs during FY2027. The reasons for increase in future working capital requirements of our 

company are as under: 

 

 Our Company's business is a working capital intensive and to address the current issue of limited working 

capital and achieve exponential growth, the company plans to infuse funds into working capital from the Issue 

Proceeds.  

 

 Our Company buy out the hotel room nights, pre-purchase of CAB, pre-purchase of Airline seats, and pre-

book Charter Flights for Bhutan well before the travel seasons. This requires signification working capital. 
This enables us to offer better pricing and options to our clients, leading to higher margins and operational 

growth. 

 

 We offer our corporate clients the flexibility to choose from various payment intervals, based on the nature 

of the bookings and the travel plans. This practice aligns with industry standards, ensuring convenience and 

adaptability for our valued customers. This flexibility can cater to the varying financial capabilities and 

preferences of our clients, making our services more accessible and appealing to a wider range of customers 

 

 The Company is planning to enter into newer geographies and expand our business. This strategic decision 

is not just about reaching new markets, itis about solidifying our position in the industry and fostering 

sustainable growth. By venturing into untapped territories, we aim to unlock fresh opportunities, broaden our 
customer base, and diversify our revenue streams. 

 

Further, below mentioned future business strategies as mentioned in the chapter “Our Business – Business 

Strategies” on page 118 of the Draft Red Herring Prospectus would also lead to increase in working capital 

requirements:  

 

Develop Online Travel Agency Platform 

 

Presently, we are operating through our five offices in five states of India and extensive network of tour operators 

which allows us to cater to pan India clients.  We are in the process of development of online platform under our 

subsidiary company to integrate ourself to OTA platforms which shall be a combination of offline and online 

presence. We also plan to launch mobile apps going forward. We aim to add new customers with the help of our 
new online platform backed by quality service and timely delivery of results. This strategic initiative is expected 

to drive future growth. 

 

Strengthen our business by venturing into unchartered territories within India  

 

Having worked with several reputed corporate clients in various cities of India and particularly eastern India, we 

want to substantially expand at a pan India basis with the launch of our online portal and reach out to growing 

industries domestically. Our various offices, PAN India Network and global partnerships allows us to cater to pan 

India clients.  We aim to add new customers with the help of our expertise and experience backed by quality 

service and timely delivery of results. 

 

Focusing on increasing process services & consistency in operating practices 

 

Our Company believes in minimizing errors through continuous process improvement. We also focus on 

improving efficiencies at all level of operational process so as to achieve cost reductions to achieve competitive 

edge. 

 

 

 



 

 
91 

 

 

Focus on expanding our hotel and holiday packages 

 

Factors such as strong growth in foreign and domestic travellers, strong GDP growth, emergence of corporate 

hubs in India, development of smart city Programme, growth in online hotel bookings and Government initiatives, 

are expected to benefit the overall Indian hospitality industry. In addition, the margins in the hotel and holiday 
packages business are higher in comparison with the airline ticketing business primarily due to the higher service 

component associated with hotels and holiday packages. However, due to the fragmented nature of the hotel 

industry in India, share of online bookings in overall bookings has remained low. This provides for a significant 

growth opportunity as hotel suppliers are expected to list their hotel inventories online and customers are expected 

to prefer online hotel bookings on account of convenience and digital transactions. 

 

Accordingly, in order to capitalize on such growth opportunities, we have tie up to a wide network of ~750+ hotels 

and have the expertise to help clients select the best options according to location, budget, and desired amenities. 

We intend to focus further on direct tie-ups with hotels and hotel suppliers by complementing our upcoming 

technology platforms, which we believe would help us reduce our costs associated with confirmation of 

reservations. 

 

Leverage our existing travel agent network in Tier II and Tier III cities and focus on corporate business to 

grow our business 

 

Grow our Business in Tier II and Tier III cities by leveraging our existing travel agent network. We believe a 

considerable number of customers in India, especially from Tier II and Tier III cities, still utilize and are expected 

to continue to utilize the services of traditional travel agents. With the development of airport infrastructure in 

smaller Tier II and Tier III cities, several domestic carriers have started flights connecting these cities directly and 

this is expected to reduce the prominence of metro airports. We intend to leverage our existing travel agents’ 

network to cater to this growing demand and also help us with procuring and onboarding local hotels in such 

cities. 

 

Continue to enhance cross-selling opportunities and promote our brand 

 

We believe expanding our products and services offerings is an important means of customer acquisition as the 

diversity of our products and services will improve our offerings to customers, attract more customers to our 

platforms and allow us to cross-sell higher-margin products and services to them. We actively market additional 

value-added travel products and services to customers, in order to grow our business, such as hotels, holiday 

packages, rail, bus and taxis, to customers who have booked flight tickets with us. 

 

We believe there is significant opportunity to grow our holiday packages, hotels and other travel products 

businesses through focused marketing and cross-selling initiatives, such as offering exclusive discounts on related 

products upon checkout, targeted post-sale emails and personalized in-destination mobile marketing with offers 

for additional travel products that may be relevant to customers’ initial purchase. This will significantly help 
customers to streamline their decision-making process in searching convenient and cost-effective transportation. 

 

Cost effectiveness 

 

Apart from expanding business and revenues we have to concentrate on reducing the costs in order to remain 

competitive in the industry. Measuring and evaluating costs at each cost centre and bench marking the same to 

industry / scientific standards is our core strategy to control costs. We are, to some extent successful in our efforts 

and hope to continue more vigorously to bench mark ourselves with the best in the industry. 

 

Maintain our focus to strengthen customer relationship 

 
As majority of our business comes from B2B segment, we strongly focus on customer relationships. We believe 

that there are significant business opportunities from existing as well as potential customers as we diversify our 

services and build upon the existing relationships. We have dedicated relationship managers for each of our 

corporate clients. We believe that this strategy would increase our customer specific knowledge enabling us to 

provide packages as per their requirement and develop closer relationships with these customers. 
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2. Investment in Subsidiary 

Our Subsidiary Neptune Tours and Travels Pvt Ltd. is engaged in B2C segment of tours and travels. We offer 

leisure domestic and international holiday packages for B2C (Business to Consumer). We offer through our 

subsidiary ticketing, holiday packages, MICE events, Wedding and ancillary value-added services across India 
and internationally. The company is a leading IATA approved travel agent in eastern India focusing primarily on 

B2C business.  
 
Neptune Tours and Travels Pvt Ltd. plays a vital role in marketing and delivering our tailored services to 

customers PAN India. To support our subsidiary's growth and ensure it can meet the increasing demands of our 

expanding business, we propose to allocate Rs. 250 Lakhs from the Net Proceeds towards investment in Neptune 

Tours and Travels Pvt Ltd. The investment will increase the stake of our company in Neptune Tours and Travels 

Pvt Ltd. from existing 71.96%% to close to 76.00%, based on the valuation report from Anita Tosniwal, 

Registered Valuer, dated December 28, 2024. 
 
The investment in subsidiary is being done with the intent to integrate our offline presence in B2C Tours & Travels 

by developing a technologically backed platforms to become a technology-based travel company focused on 

empowering Indian travellers to plan, book and manage their trips across rail, air, buses and hotels.  Neptune 

Tours and Travels Pvt Ltd is in the process to launch its online platform to empower Indian travellers. This will 

help us to expand operations and enter the league of Online Travel Agency (OTA). These strategic initiatives are 

expected to drive future growth for our B2C segment. By strengthening the financial and technical foundation of 

our subsidiary, we aim to maintain our high standards of service and better serve our customers’ evolving needs 

by integrating all travel needs on an online platform with ease of access and competitive pricing. 
 
Key Highlights of proposed Online Portal 

 

The objective is to create an intuitive, scalable, and secure platform that enhances the user experience while 

ensuring seamless backend operations. The development of a comprehensive online travel portal aims to achieve 

the followings:   

 The portal will offer a wide range of travel-related services, including flight bookings, hotel reservations, 

holiday packages, train and bus bookings, car rentals, and travel insurance.  

 The Application will be AI driven with a model enriched with data from different resources and databases 

and API available from different service providers. 

 AI assistant will be robust which will help the tourist in getting any type of information relating to car 

booking, itinerary, calendar for tour timing with alarm clock setting time for waking up when the car 

arrival is scheduled. The service providers will also have similar features where they will get schedule 

for each tourist or pick up of many tourists. 

 The portal will have provision for service provider registration, legal documentation for agreement, bill 

generation, invoice and payment. 

 The backend accounting system will track all receipt and payment and calculate the commission per 

service and all statutory GST compliance will be incorporated. 

 The android/IOS app will have an ease for the tourist to create and add itinerary and customize the tour 

accordingly. The service providers will bid and according to the rating and price the tourist can accept a 

service provider. The ease of handling and creating an itinerary will be extended with AI-based support 

with information at every step about the location, how to reach and other specific titbits. 

 Additionally, various digital marketing tools, including SEO and social media platforms, will be utilized 

to promote the portal effectively. 

 
Our Subsidiary continues to identify and anticipate the needs of users and deliver value-added products and 
services as well as improve operating leverage by using deep tech and artificial intelligence based technologies. 

The subsidiary will continue to invest in technology to integrate its offline operations with online platform and to 

provided a user friendly and advanced web portal for our customers. Our Subsidiary is continually upgrading and 

improving its existing technology infrastructure and capacity and are preparing to provide users with uninterrupted 

access to our web portal during periods with high levels of user traffic, such as when we are offering promotions 

or during peak travel periods. As our subsidiary scales up, we will also need to increase investments in 

performance improvements, redundancy, data warehousing and data privacy of our clients.  
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Our Subsidiary has engaged a technology solution provider to develop an online platform. A detailed feasibility 

study has already been conducted and a report was submitted which has been considered and approved for 

implementation. Our subsidiary has received quotation from a service provider for the development of the online 

platform. Details of the quotation is as mentioned below: - 
 

Name of the 

Vendor 

Date of Quotation Description Amount  

(₹ in Lakhs) 

Validity 

Euphoria Infotech 

India Limited 

Regd. Office: 

Building Tower I, 

EM-3, Unit 16, 

Bengal Eco 

Intelligent Park, 

13th Floor, Sector 

V, Salt Lake City, 

Kolkata, West 
Bengal, 700091 

17/02/2025 Development of a 

comprehensive 

online travel portal. 

₹ 251.50 4 months 

 

We intend to utilize an aggregate amount of up to ₹250 Lakhs from the Net Proceeds in financial years ended 

March 31, 2026 for investment in subsidiary which will be utilised for investment in technology to integrate 

offline presence in B2C Tours & Travels by developing a technologically backed platforms to become a 

technology-based travel company. Our Board of Directors, pursuant to its resolution dated Febrauary 17, 2025 

has approved the proposed investment by our Company in technology through our subsidiary.  

 

3. Prepayment or repayment of all or a portion of certain secured loans availed by our Company 

Our Company has entered into various financing arrangements from time to time, with various lenders. The 

financing arrangements availed by our Company include, inter alia, secured term loans and working capital 

facilities. For further details, please refer “Financial Indebtedness” on page 268.  

As at September 30, 2024, our total outstanding secured borrowings from banks amounted to ₹ 641.26 lakhs. Our 

Company proposes to utilise an estimated amount of up to ₹500 lakhs from the Net Proceeds towards pre-payment 

or scheduled repayment of all or a portion of secured loans availed by our Company. 

We believe that the pre-payment or scheduled repayment will help reduce our existing borrowings, assist us in 

maintaining a favorable debt-equity ratio and enable utilization of our internal accruals for further investment in 

business growth and expansion. The following table provides details of loans and facilities as at January 31, 2025, 

which are proposed to be pre-paid partly or fully by our Company from the Net Proceeds:   

Sr. 

No. 

Name of 

Lender 

Nature of 

Security 

Repayment 

Terms 

Sanction  

(₹ In lakhs) 

Rate of 

Interest 

Tenure 

(Months) 

No of 

O/S 

Instal

ments 

Instal

ment 

(₹) 

Outstanding 

as on 

January 31, 

2025  

(₹in lakhs) 

1 ICICI 

Bank 

Security -  

  

i. Office Unit No. 308, 

309 and 310 on 3rd 

Floor, NA, PS Qube, Plot 

No. IID/31/1, Street No. 

1111, Major Arterial 

Road, PS - Newtown, 

Mouza Noapara, Action 

Area IID, Dist. North 24 

Parganas, NA, Near 

Shrachi Signal Bus Stop, 

NA, Calcutta, New 

Town, South 24 

Parganas, West Bengal - 

700156  

12 months, 

Repayable 

on Demand 

892.00 6.50% 

plus  

2.60% 

Spread 

NA NA NA 601.46 
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Sr. 

No. 

Name of 

Lender 

Nature of 

Security 

Repayment 

Terms 

Sanction  

(₹ In lakhs) 

Rate of 

Interest 

Tenure 

(Months) 

No of 

O/S 

Instal

ments 

Instal

ment 

(₹) 

Outstanding 

as on 

January 31, 

2025  

(₹in lakhs) 

 

ii. Unit No. 3a, Arihant 

Benchmark, Arihant 

Benchmark, Arihant 

Benchmark, Office Unit 

No. 3a, Premises No. 

113/F, Matheswartolla 

Road, P.S.-Tiljala, Ward 

No. 66, Under Kolkata 

Municipal Corporation. 

Dist.- South 24 Parganas, 

Kolkaτα - 700046.  

Unit No 301,302 Godrej 

Prakriti Mahanadi 

Apartment, BT Road, 

West Bengal -700115  

Security - Office Space-

3B, 3rd Floor,Ward 66, 

Arihant Benchmark, 

113/F P.S Tiljala, 

Matheswartolla Road, 

Kolkata  West Bengal-

700046 

2 ICICI 

Bank 

Loan Against Property - 

Non- Residential - OD to 

Self Employed Entity  

Security - KJ City 

Tower, 1st Floor,103, E2 

Ashok Marg, Scheme-C, 

Jaipur, 302001, 

Rajasthan. 

Repayable 

on Demand 

108.00 6.50% 

plus 

2.60% 

Spread 

180 NA NA 93.18 

  
Total  

      
694.64 

*Certified by our Statutory Auditor, by way of their certificate dated February 17, 2025. 

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a 

certificate from the statutory auditor certifying the utilization of loan for the purposed availed, our Company has 

obtained the requisite certificate dated February 17, 2025, from our Statutory Auditors, for the loans to be prepaid 

by our Company.   

For further details in relation to our borrowings, please see “Financial Indebtedness” on page 268.  

Payment of additional interest, prepayment penalty or premium, if any, and other related costs shall be made by 

us out of the internal accruals or out of the Net Proceeds as may be decided by our Company.   

Given the nature of the above-mentioned borrowings and the terms of repayment, the aggregate outstanding 

borrowing amounts which we propose to repay may vary from time to time. However, the aggregate amount to 

be utilised from the Net Proceeds towards prepayment or repayment of borrowings (including refinanced or 

additional facilities availed, if any), in part or full, will not exceed ₹500 lakhs.   

If the actual utilization towards the above object is lower than the proposed deployment, such balance will be used 

either for funding other objects as mentioned above or towards general corporate purposes to the extent that the 

total amount to be utilized towards general corporate purposes will not exceed 10% of the Gross Proceeds from 

the Offer in accordance with the SEBI ICDR Regulations. 

4. General Corporate Purposes 

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds 

earmarked for general corporate purposes. We intend to deploy the balance Net Proceeds aggregating ₹ [●] lakhs 

towards the general corporate purposes to drive our business growth. In accordance with the policies set up by 

our Board, we have flexibility in applying the remaining Net Proceeds, for general corporate purpose including 



 

 
95 

 

 

but not restricted to, meeting operating expenses, initial development costs for projects other than the identified 

projects, and the strengthening of our business development and marketing capabilities, meeting exigencies, which 

the Company in the ordinary course of business may not foresee or any other purposes as approved by our Board 

of Directors, subject to compliance with the necessary provisions of the Companies Act, 2013. 

 
We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. 

Further, we confirm that the amount for general corporate purposes, as mentioned in the Prospectus, shall not 

exceed 10% of the Gross Proceeds raised by our Company through this Issue. 

 

Issue Related Expenses 

 

The total expenses of the Issue are estimated to be approximately ₹[●] lacs. The expenses of this Issue include, 

among others, underwriting and management fees, printing and distribution expense, advertisement expenses, 

legal fees and listing fees. The estimated Issue expenses are as under: 

 
Expenses Estimated 

expenses(1)  

(in ₹ Lakhs) 

As a % of the total 

estimated Issue 

expenses(1) 

As a % of the total 

Gross Issue 

Proceeds(1) 

Issue management fees including fees and 
reimbursements of Market Making fees and 
payment to other Intermediaries such as Legal 

Advisors to the IPO, Registrars and other out of 
pocket expenses. 

[●] [●] [●] 

Marketing and Selling Commission and expenses [●] [●] [●] 

Advertising and marketing expenses [●] [●] [●] 

Printing and distribution of issue stationery [●] [●] [●] 

Others    

- Listing fees [●] [●] [●] 

- SEBI and BSE processing fees [●] [●] [●] 

- Book Building software fees [●] [●] [●] 

- Other regulatory expenses [●] [●] [●] 

- Miscellaneous [●] [●] [●] 

Total estimated Issue expenses [●] [●] [●] 

*Please note that the cost mentioned is an estimate quotation as obtained from the respective parties and excludes GST, interest 
rate and inflation cost. The amount deployed so far toward issue expenses shall be recouped out of the issue proceeds. 
 

Notes: 

1) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders. Non-Institutional Bidders, 
which are directly procured by the SCSBs, would be as follows 

 

Portion for Retail Individual Bidders* [●] % of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders* [●] % of the Amount Allotted* (plus applicable taxes) 

*Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price. The selling commission payable 
to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid Book of BSE.  
 
2) No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly procured by 

them. Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders 
which are procured by the members of the Syndicate/ sub-Syndicate/ Registered Broker/ CRTAs/ CDPs and submitted to 
SCSB for blocking, would be as follows: 

 

Portion for Retail Individual Bidders Rs. [●] per valid Bid cum Application Form (plus applicable taxes) 

Portion for Non-Institutional Bidders Rs. [●] per valid Bid cum Application Form (plus applicable taxes) 

 
Notwithstanding anything contained above the total processing fee payable under this clause will not exceed Rs. 1 lakh (plus 
applicable taxes) and in case if the total processing fees exceeds Rs. [●] lakh (plus applicable taxes) then processing fees 
will be paid on pro-rata basis. 
 
3) The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows: 

Sponsor Bank – Axis Bank Limited Rs. [●] per valid Bid cum Application Form* (plus applicable taxes) 
The Sponsor Bank shall be responsible for making payments to the 
third parties such as remitter bank, NPCI and such other parties as 
required in connection with the performance of its duties under the 
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SEBI circulars, the Syndicate Agreement and other applicable laws. 

*For each valid application by respective Sponsor Bank 
 

No uploading/ processing fees shall be payable by our Company to the  Members of the Syndicate/ RTAs/ CDPs for applications 
made by RIBs (up to ₹200,000), Non-Institutional Bidders (for an amount more than ₹200,000 and up to ₹500,000) using the 
UPI Mechanism.  
 
4) Selling commission on the portion for Retail Individual Bidders and Non-Institutional Bidders which are procured by 

members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs and CDPs or for UPI or 
using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the Registered Brokers 
which are Members of the Syndicate (including their Sub-Syndicate Members) would be as follows: 

  

Portion for Retail Individual Bidders [●]% of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Bidders [●]% of the Amount Allotted* (plus applicable taxes) 
 

5) The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No: 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022. 

 

The Issue expenses shall be payable in accordance with the arrangements or agreements entered into by our 

Company with the respective Designated Intermediary. 

 

Deployment of Funds and Sources of Funds 

 
As on date of this Draft Red Herring Prospectus, our Company has not deployed any funds towards the Objects 

of the Issue. 

 

Interim Use of Funds 

 

Pending utilisation for the purposes described above, we undertake to temporarily invest the funds from the Net 

Proceeds only with scheduled commercial banks. In accordance with Section 27 of the Companies Act 2013, our 

Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any  

other listed company or for any investment in the equity markets. 

 

Bridge Loan 

 

Our Company has not raised any bridge loans which are required to be repaid from the Net Proceeds. 

 

Monitoring of Utilisation of Funds 

 

In accordance with Regulation 262 of the SEBI ICDR Regulations, since the Net Proceeds do not exceed ₹ 10,000.00 

Lakhs, appointment of monitoring agency is not applicable.  

 

Variation in Objects of the Issue 

 

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the Objects 

of the Issue unless our Company is authorised to do so by way of a special resolution of its Shareholders through 
a postal ballot and such variation will be in accordance with the applicable laws including the Companies Act, 

2013 and the SEBI ICDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing 

of such special resolution shall specify the prescribed details and be published in accordance with the Companies 

Act, 2013. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English, one in 

Hindi and one  in Bengali, the vernacular language of the jurisdiction where our Registered Office is situated. Our 

Promoter will be required to provide an exit opportunity to such Shareholders who do not agree to the above stated 

proposal to vary the objects, at a price and in such manner as may be prescribed by SEBI in Regulation 290 and 

Schedule XX of the SEBI ICDR Regulations.  
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Appraising Entity 

 

None of the Objects for which the Net Proceeds will be utilised have been appraised by any bank/ financial 

institution or any other agency. 

 

Other Confirmations 

 

No part of the Net Proceeds will be paid to our Promoter, Promoter Group, Directors, or our Key Managerial 

Personnel, except in the ordinary course of business. Our Company has not entered into nor has planned to enter 

into any arrangement/ agreements with our Directors, our Key Management Personnel, or our Group Companies 

in relation to the utilisation of the Net Proceeds. 
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BASIS FOR THE OFFER PRICE 

 

 The Price Band, Floor Price and Issue Price will be determined by our Company in consultation with the BRLM, 

on the basis of assessment of market demand for the Equity Shares offered through the Book Building Process 

and on the basis of the qualitative and quantitative factors as described below. The face value of the Equity Shares 

is ₹10/- and the Issue Price is [●] times the face value at the lower end of the Price Band and [●] times the face 

value at the higher end of the Price Band.  

 

Investors should also refer to “Our Business”, “Risk Factors”, “Restated Financial Statements”, “Management’s 

Discussion and Analysis of Financial Position and Results of Operations” and “Other Financial Information” 

on pages 30, 118, 270, and 265, respectively, to have an informed view before making an investment decision. 

 

Qualitative Factors 

 

Some of the qualitative factors and our strengths which form the basis for computing the Issue Price are: 

 

 Product Spectrum & Portfolio; 

 Strong Promoters and Board of Directors supported by an experienced senior management team; 

 Experienced and Skilled Execution Team; 

 Scalable Business Models allowing addition of new lines of business, markets and travel products; 

 Ensuring Satisfactory Customer Experience through Assisted Travel services; 

 

For further details, see “Our Business –Strengths” on page 118 of the DRHP.  

 

Quantitative Factors 

 
Some of the information presented below relating to our Company is based on the Restated Financial Statements. 

For details, see “Restated Financial Statements” on page 173 of the DRHP. 

 

Some of the quantitative factors which may forms the basis for calculating the Issue Price are as follows: 

 

I. Basic and Diluted Earnings per share (“EPS”) 

 

Fiscal Year ended Basic EPS 

(in ₹) 

Diluted EPS 

(in ₹) 

Weight 

March 31, 2024* 7.26 7.26 3 

March 31, 2023^ 3.48 3.48 2 

March 31, 2022^ 3.19 3.19 1 

Weighted Average 5.32 5.32 6 

September 30, 2024* 6.20# 6.20# - 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 

# Not Annualised 
 

Notes:  
(1)  Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) 

for each year/Total of weights 
(2) Basic Earnings per Equity Share (₹) = Restated profit for the period/year divided by Weighted average number of 

equity shares outstanding during the period/year, read with note 1 above  
(3) Diluted Earnings per Equity Share (₹) = Restated profit for the period/year divided by Weighted average number of 

diluted equity shares outstanding during the period/year, read with note 1 above 
(4) Earnings per Share calculations are in accordance with the notified Accounting Standard 20 ‘Earnings per share’. 

The face value of equity shares of the Company is ₹ 10/-. 
(5) The figures disclosed above are based on the Restated Financial Statements. 
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II. Price/Earning (“P/E”) ratio in relation to Price Band of ₹ [●] to ₹ [●] per Equity Share: 

 

Particulars P/E at the Floor Price 

(number of times)* 

P/E at the Cap Price 

(number of times)* 

Based on basic EPS for Fiscal 2024 [●] [●] 

Based on diluted EPS for Fiscal 2024 [●] [●] 

*Will be included in the Prospectus 

 

Industry Peer Group P/E ratio 

 

Particulars Industry P/E (number of times) 

Highest 25.00 

Lowest 17.70 

Average 21.35 
Notes:  
(1) The industry high and low has been considered from the industry peer set provided above. The industry composite has 

been calculated as the arithmetic average P/E of the industry peer set disclosed above. 
(2) All the financial information for listed industry peers mentioned above is sourced from the annual reports of the 

relevant companies for Fiscal 2024, as available on the websites of the NSE and BSE. 

 

III. Return on Networth (“RoNW”) 

 

Fiscal Year ended RoNW (%) Weight 

March 31, 2024* 42.43% 3 

March 31, 2023^ 36.00% 2 

March 31, 2022^ 51.60% 1 

Weighted Average 41.81% 

September 30, 2024* 26.60%# 

* Based on restated consolidated financial statement 
^ Based on restated standalone financial statement 

# Not Annualised 
 
Notes:  
(1)          Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e.  

(Return on Net Worth x Weight) for each year/Total of weights.  

(2) Return on Net Worth (%) = Restated profit for the year divided by Net worth at the end of the period/year.  
(3) ‘Net worth’: Equity Share capital and other equity less capital reserves 

IV. Net asset value per Equity Share (face value of ₹ 10/- each) 

 

Particulars NAV per equity share (₹) 

As on March 31, 2024 17.12^ 

As on September 30, 2024 23.32^ 

After the Completion of the Issue:  

- At Floor Price [●] 

- At Cap Price [●] 

- At Issue Price(2) [●] 

^ Post Bonus 
 
Notes:  

(1) Net Asset Value per Equity Share = Net worth derived from Restated Financial Statements as at the end of the period/ 

year divided by number of equity shares outstanding as at the end of period /year as per Restated Financial Statements. 

(2)     Issue Price per Equity Share will be determined on conclusion of the Book Building Process. 
 

COMPARISON OF ACCOUNTING RATIOS WITH LISTED INDUSTRY PEERS 

 
We believe following is our peer group which has been determined on the basis of listed public companies 

comparable in the similar line of segments in which our Company operates i.e. digital engineering, whose business 
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segment in part or full may be comparable with that of our business, however, the same may not be exactly 

comparable in size or business portfolio on a whole with that of our business. 

 

Following is the comparison with our peer company listed in India:  

   

*Financial information for our Company is derived from the Restated Financial Statements as at and for the Fiscal 2024. 
#Will be updated in the Prospectus. 
Source: All the financial information for listed industry peer mentioned above is sourced from the annual report of the relevant 
companies for Fiscal 2024, as available on the websites of the NSE and BSE. 
^ To be updated in the Prospectus. 
 

Notes for peer group: 

1. Return on Net Worth (%) = Profit for the year ended March 31, 2024 divided by Total Equity of the Company as on March 

31, 2024. 

2. NAV is computed as the Total Equity of the Company as on March 31, 2023 divided by the outstanding number of equity 

shares as on March 31, 2024. 

 

The trading price of the Equity Shares could decline due to the factors mentioned in the section “Risk Factors” 

on page 30 and any other factors that may arise in the future and you may lose all or part of your investments. 

 

KEY FINANCIAL AND OPERATIONAL PERFORMANCE INDICATORS (“KPIs”)  

 
Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance evaluation of the 

company. However, KPIs disclosed below shall not be considered in isolation or as substitute to the Restated 

Consolidated Financial information. In the opinion of our Management the KPIs disclosed below shall be 

supplementary tool to the investor for evaluation of the company. 

 

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated February 17, 2025 

and the members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further, 

the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have 

been disclosed to any investors at any point of time during the three years period prior to the date of filing of the 

Draft Prospectus. Further, the KPIs herein have been certified by M/s. Satyanarayan Goyal & Co LLP., Chartered 

Accountants, by their certificate dated February 17, 2025. 

 
The KPIs of our Company have been disclosed in the sections “Our Business” and “Management’s Discussion 

and Analysis of Financial Condition and Results of Operations” starting on pages 118 and 270, respectively. We 

have described and defined the KPIs, as applicable, in “Definitions and Abbreviations” beginning on page 2. 

 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, 

at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one 

year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilization of the 

proceeds of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is later or 

for such other duration as may be required under the SEBI (ICDR) Regulations, 2018. 

 

Name of the 

company 

Consolidated/ 

Standalone 

Face 

value 

(₹ per 

share)^ 

Closing 

price on 

January 

28, 2025 

(₹ per 

share) 

Revenue 

from 

Operations 

(₹ in 

Thousand) 

EPS (₹) NAV 

(₹ per 

share) 

P/E 

Ratio 

RoNW 

(%) 

PAT 

margin 

(%) 

Market 

cap to 

Revenue 

from 

operation 

 

Basic Diluted 

Neptune 
Holidays 
Limited 

Consolidated 10 N.A. 102,28,74 7.26 7.26 17.12 [●]^ 42.43% 9.12% [●]# 

PEER GROUP 

Thomas 
Cook (India) 
Ltd 

Standalone 1 148.39 1,990,38,00 2.15 2.15 2.12 25.0 5.39% 10.82% 3.19 

International 
Travel 

House 
Limited 

Standalone 10 567.80 217,32,79 28.15 28.15 178.21 17.7 15.80% 17.43% 2.09 
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Set forth below are KPIs which have been used historically by our Company to understand and analyse the 

business performance, which in result, help us in analyzing the growth of various verticals of the Company that 

have a bearing for arriving at the Basis for the Issue Price. 

 

Some of the key performance indicators which may form the basis for computing the Issue Price are as 

follows: 
(₹ in lakhs  except percentages and ratios) 

Particulars September 

30, 2024* 

March 31, 

2024* 

March 31, 

2023^ 

March 31, 

2022^ 

Revenue from Operations 5,930.95  10,228.74  6,612.07  3,351.64  

EBITDA 1,171.78  1,327.44  693.18 595.40  

EBITDA margin 19.76% 12.98% 10.48% 17.76% 

Restated profit for the year 796.83  932.88  447.02  409.96  

Restated profit for the year as % of 

Revenue (PAT margin) 
13.44% 9.12% 6.76% 12.23% 

Capital employed 5,735.04  4,329.39  2,028.53  1,767.13  

ROCE (%) 21.26% 30.62% 31.86% 30.48% 

ROE (%) 30.68% 54.23% 43.91% 70.10% 

Debt-to-Equity ratio 1.86 1.36 0.52  1.22 
#As certified by the Statutory Auditor vide their certificate dated February 17, 2025. 
 

KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held on dated 

February 17, 2025. 

 
Explanation for the Key Performance Indicators 

1. Revenue from operations represents the revenue from sale of service & product & other operating revenue of our 
Company as recognized in the Restated financial information. 

2. EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by 
obtaining the profit before tax/ (loss) for the year / period and adding back finance costs, depreciation, and amortization 
expense. 

3. EBITDA margin is calculated as EBITDA as a percentage of total income. 
4. Net Profit for the year/period represents the restated profits of our Company after deducting all expenses. 
5. PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations. 

6. Return on net worth is calculated as Net profit after tax, as restated, attributable to the owners of the Company for the 
year/ period divided by Average Net worth (average total equity). Average total equity means the average of the 
aggregate value of the paid-up share capital and other equity of the current and previous financial year/period. 

7. Return on capital employed calculated as Earnings before interest and taxes divided by average capital employed 
(average capital employed calculated as average of the aggregate value of total equity, total debt and deferred tax 
liabilities of the current and previous financial year/period). 

8. Net Debt/ EBITDA: Net Debt is calculated as total borrowings less cash and cash equivalents and bank balances as at 
the end of the period/year divided by EBITDA. 

 
We shall continue to disclose these KPIs, on a half-yearly basis, for a duration that is at least the later of (i) three 

years after the listing date; and (ii) the utilization of the issue proceeds disclosed in the objects of the issue section 

of the Prospectus. We confirm that the ongoing KPIs would be certified by the statutory auditor of the Issuer 
Company.  

 

Explanation for KPI metrics 

 

KPI Explanations 

Revenue from Operations  

(₹ in Lakhs) 

Revenue from Operations is used by our management to track the 

revenue  profile of the business and in turn helps assess the overall 

financial performance of our Company and size of our business. 

EBITDA (₹ in Lakhs) EBITDA provides information regarding the operational efficiency of 

the business. 

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

financial performance of our business. 

Profit After Tax (₹ in Lakhs) Profit after tax provides information regarding the overall profitability 

of the business. 
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KPI Explanations 

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

performance of our business. 

RoE (%) RoE provides how efficiently our Company generates profits from 

average shareholders’ funds. 

RoCE (%) ROCE provides how efficiently our Company generates earnings from 

the average capital employed in the business. 

Net Debt/ EBITDA (In Times) Net Debt by EBITDA is indicator of the efficiency with which our 

Company is able to leverage its debt service obligation to EBITDA. 

 

Comparison the Key Performance Indicators with our listed peers: 

(₹ in lakhs) (As on March 31, 2024) 

Key Performance Indicators 
Neptune 

Holidays 

Limited # 

International 

Travel House 

Ltd 

Thomas Cook 

(India) Ltd 

Revenue from Operations 10,228.74  217,32.79 1,990,38.00 

EBITDA(1) 1,327.44  37,88.44 21538.00 

EBITDA Margin(3) 12.98% 17.43% 10.82% 

Profit After Tax for the Year 932.88  22,50.30 99.90.00 

PAT Margin(4) 9.12% 10.35% 5.02% 

ROE(5) 30.68% 15.80% 5.39% 

ROCE(2)(6) 21.26% 21.22% 0.00% 

Net Debt/ EBITDA(1)(7) 1.86 NA^ NA^ 

Source: Annual Reports of the company / www.nseindia.com   

# As certified by the Statutory Auditor vide their certificate dated February 17, 2025. 

KPIs disclosed above has been approved by the Audit Committee of the Company in their meeting held on dated 

February 17, 2025. 

^ Net Debt/ EBITDA is negative thus not applicable 

 

Explanation for the Key Performance Indicators 

 

1. EBITDA means Earnings before interest, taxes, depreciation and amortisation expense, is calculated as profit 

before tax/ (loss) before extraordinary item for the period/year and adding back finance costs, and 

depreciation & amortisation expenses. 

2. EBIT means Earnings before interest and tax, and is calculated as profit before tax/ (loss) before extraordinary 

item for the period/year and adding back finance cost. 

3. EBITDA Margin is calculated as EBITDA as a percentage of Revenue from operations. 

4. PAT Margin is calculated as profit after tax for the year / period as a percentage of Revenue from operations. 

5. Return on Equity (ROE) is calculated as profit after tax for the year/period divided by Total Equity.  

6. Return on Capital Employed (ROCE) is calculated as EBIT divided by Capital Employed. Capital Employed 

is calculated as total assets less total current liabilities as at the end of the period/year.  

7. Net Debt/ EBITDA: Net Debt is calculated as total borrowings (including lease liabilities) less cash and cash 

equivalents and bank balances other than cash and cash equivalents as at the end of the period/year divided 

by EBITDA. 

 

 

 

 

http://www.nseindia.com/
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OPERATIONAL KPIs OF THE COMPANY: 

(₹ in lakhs) 

Category  

Septemb

er 30, 

2024 

As a % 

of total 

Revenue 

2024 

As a % 

of total 

Revenue 

2023 

As a % 

of total 

Revenue 

2022 

As a % 

of total 

Revenue 

Top five 

customers 

990.95 16.71% 1,500.43 14.67% 605.07 9.15% 820.22 24.47% 

Top ten 

customers 

1,168.86 19.71% 1,853.94 18.12% 822.22 12.44% 945.21 28.20% 

 

Explanation for KPI metrics 

 

KPI Explanations 

Contribution to revenue from 

operations of top  5 / 10 customers  

This metric enables us to track the contribution of our key customers 

to our revenue and also assess any concentration risks. 

 

COMPARISON OF OPERATIONAL KPIs OF OUR COMPANY AND OUR LISTED PEER:  

 

The operational KPIs of the listed peer are not publicly available.  

 

WEIGHTED AVERAGE COST OF ACQUISITION: 

 

a) The price per share of our Company based on the primary/ new issue of shares (equity / convertible 

securities). 

 

There has been no issuance of Equity Shares, excluding shares issued as bonus shares, during the 18 months 

preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of the 

fully diluted paid-up share capital of the Company (calculated based on the pre-issue capital before such 

transaction(s)), in a single transaction or multiple transactions combined together over a span of 30 days. 

 

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / 

convertible securities). 
 

There has been no secondary sale / acquisitions of Equity Shares or convertible securities, where the promoters, 

members of the promoter group or shareholder(s) having the right to nominate director(s) in the board of directors 

of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this 

Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted 

paid up share capital of the Company (calculated based on the pre-issue capital before such transaction(s) and 

excluding employee stock options granted but not vested), in a single transaction or multiple transactions 

combined together over a span of rolling 30 days. 

 

c) Price per share based on the last five primary or secondary transactions; 

 

Type of transaction Weighted average cost of 

acquisition 

(₹ per equity shares) 

Weighted average cost of 

acquisition after Bonus 

shares adjustment 

(₹ per equity shares) 

Weighted average cost of primary/new issue 
acquisition 

NA^ NA^ 

Weighted average   cost   of secondary 

acquisition 

NIL* NIL* 

^Calculated for Transfer of Equity Shares for the last 18 months. 
* Shares transferred through gift.  
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d) Weighted average cost of acquisition, floor price and cap price: 

 

Types of transactions Weighted average cost 

of acquisition (₹ per 

Equity Shares) 

Floor price* 

(i.e. ₹ [●]) 
Cap Price* 

(i.e. ₹ [●]) 

Weighted average cost of acquisition of primary / new 

issue as per paragraph (a) above. 
NA^ NA^ NA^ 

Weighted average cost of acquisition for secondary sale 
/ acquisition as per paragraph (b) above. 

NA^ NA^ NA^ 

^There were no primary issue / secondary transaction of shares as mentioned in paragraph 8(a) or 8(b) above, in last 18 
months from the date of this Prospectus. 
* To be updated in the Prospectus. 

 

Explanation for Issue Price being [●] times price of weighted average cost of acquisition of primary issuance 

price / secondary transaction price of Equity Shares (set out in (d) above) along with our Company’s key 

performance indicators and financial ratios for the period March 2024, 2023 and 2022. 

[●]* 

 

Explanation for Issue Price being [●] times price of face value. 
 

The Issue Price of ₹ [●] has been determined by our Company, in consultation with the BRLM, on the basis of 
market demand from investors for Equity Shares through the Book Building Process and is justified in view of 

the above qualitative and quantitative parameters.  

 

Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Restated 

Financial Information” on pages 30, 118, 270 and 173 respectively, to have a more informed view. The trading 

price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors” on page 30 and you 

may lose all or part of your investment. 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS 

 

Statement of possible special tax benefits available to the Company, its Subsidiary and its Shareholders 

Independent Auditor’s Report on Statement of Special Tax Benefits 
 
 

 

To, 

The Board of Directors 

Neptune Holidays Limited 

3rd Floor 113/F, Matheshwartola Road,  

Kolkata - 700046,  

India, West Bengal 

 

Dear Sir(s), 

 

Subject: Proposed initial public offering of equity shares of ₹10 each (the "Equity Shares") of Neptune 

Holidays Limited (formerly known as Neptune Holidays Private Limited) (the "Company" and 

such offering, the “lssue”) 

 
We report that the enclosed statement in Annexure A, states the possible special tax benefits available to the 

Company and to its shareholders under the applicable tax laws presently in force in India including the Income 

Act, 1961 (‘Act’), as amended by the Finance Act, 2024 i.e. applicable for FY 2024-25 and AY 2025-26, and 

other direct tax laws presently in force in India. Several of these benefits are dependent on the Company or its 

shareholders fulfilling the conditions prescribed under the relevant provisions of the statute. Hence, the ability of 

the Company or its shareholders to derive the stated special tax benefits is dependent upon their fulfilling such 

conditions, which based on business imperatives the Company faces in the future, the Company may or may not 

choose to fulfill. 

 

The benefits discussed in the enclosed annexure are not exhaustive. This statement is only intended to provide 

general information to the investors and is neither designed nor intended to be a substitute for professional tax 

advice. In view ofthe individual nature ofthe tax consequences and the changing tax laws, each investor is advised 
to consult his or her own tax consultant with respect to the specific tax implications arising out of their 

participation in the Issue. Neither are we suggesting nor advising the investor to invest money based on this 

statement. 

 

We do not express any opinion or provide any assurance as to whether: 

i.  the Company or its shareholders will continue to obtain these benefits in future; or 

ii. the conditions prescribed for availing the benefits have been/would be met with. 

 

The contents of the enclosed statement are based on information, explanations and representations obtained from 

the Company and on the basis of our understanding of the business activities and operations of the Company. 

 
The benefits discussed in the enclosed statement are not exhaustive nor are they conclusive.  The company stated 

in the annexure are based on the information, explanations and representations obtained from the Company. 

 

We hereby give consent to include this statement of tax benefits in the Red Herring Prospectus and the Prospectus 

and submission of this certificate as may be necessary, to the SME Platform of BSE Limited where the Equity 

Shares are proposed to be listed (“Stock Exchange”) and the Registrar of Companies, (“RoC”), SEBI or any 

regulatory authority and/or for the records to be maintained by the Lead Manager in connection with the issue and 

in accordance with applicable law.  
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Terms capitalized and not defined herein shall have the same meaning as ascribed to them in the Red Herring 

Prospectus. 

 

Your sincerely,  

For Satyanarayan Goyal & Co LLP 

Chartered Accountants 

FRN: 006636C/ C400333 

 

 

 

CA Shubham Jain (Partner) 

MRN: 441604  

UDIN: 25441604BMJPRY2I37 

 

Place: Kolkata 

Date: January 14, 2025 
 

Enclosed as above 

Annexure - A  
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Annexure - A 

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE 

CONIPANY AND ITS SHAREHOLDERS 

 

Direct Taxation 
Outlined below are the special tax benefits available to the Company and its shareholders under the lncome tax 

Act, l96l (‘the Act’), as amended by Finance Act,2024 i.e., applicable for Financial Year 2024-25 relevant to the 

Assessment Year 2025-26, presently in force in India.  

 

A. SPECIAL TAX BENEFITS TO THE COMPANY 

Section I l5BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic company 

can opt for a rate of tax of 22% (plus applicable surcharge and education cess) for the financial year 2019-20 

onwards, provided the total income of the company is computed without claiming certain specified 

incentives/deductions or set-off of losses, depreciation etc. and claiming depreciation determined in the prescribed 

manner. In case a company opts for section I l5BAA, provisions of Minimum Alternate Tax would not be 

applicable and earlier year MAT credit will not be available for set-off. The option needs to be exercised on or 

before the due date of filing the tax return. Option once exercised, cannot be subsequently withdrawn for the same 
or any other tax year. 

 

The Company has represented to us that it has opted for section I I5BAA from financial year 2023-24. 

 

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER 

 

The Shareholders of the Company are not entitled to any special tax benefits under the Act. 

 

Indirect Taxation 

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods 

and Services Tax Act, 2017/Integrated Goods and Services Tax Act, 2017 read with Rules, Circulars, and 
Notifications (“GST law”), the Customs Act, 1962, Customs Tariff Act, 1975 (“Customs law) and Foreign Trade 

Policy 2Ol5-2020 (“FTP”) (collectively referred as "lndirect Tax"). 

 

A. SPECIAL TAX BENEFITS TO THE COMPANY 

 

There are no special tax benefits available to the Company under GST law. 

 

B. SPECIALTAXBENEFITSTO THESHAREHOLDERS 

 

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax. 
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SECTION – IV ABOUT OUR COMPANY 

 

INDUSTRY OVERVIEW 

 
 

The information in this section has been extracted from various websites and publicly available documents from 

various industry sources. The data may have been re-classified by us for the purpose of presentation. None of the 

Company and any other person connected with the Issue have independently verified this information. Industry 

sources and publications generally state that the information contained therein has been obtained from believed 

to be reliable, but their accuracy, completeness and underlying assumptions are not guaranteed and their 

reliability cannot be assured. Industry sources and publications are also prepared based on information as of 

specific dates and may no longer be current or reflect current trends. Industry sources and publications may also 

base their information on estimates, projection forecasts and assumptions that may prove to be incorrect. 

Accordingly, investors should not place undue reliance on information. 

GLOBAL ECONOMY 

Macroeconomic Environment 

Global activity and world trade firmed up at the turn of the year, with trade spurred by the strong exports from 

Asia, particularly in the technology sector. Relative to the April 2024 world economic outlook, first quarter growth 

surprised on the upside in many countries, although downside surprises in Japan and United States were notable. 

In the United States, after a sustained period of strong outperformance, a sharper-than-expected slowdown in 

growth reflected moderating consumption and a negative contribution from net trade. In Japan, the negative 

growth surprise stemmed from temporary supply disruptions linked to the shutdown of a major automobile plant 

in the first quarter.  

 

Src: World Economic Outlook, July, 2024 

In contrast, shoots of economic recovery materialized in Europe, led by an improvement in services activity. In 

China, resurgent domestic consumption propelled the positive upside in the first quarter, aided by what looked to 

be a temporary surge in exports belatedly reconnecting with last year’s rise in global demand. These developments 

have narrowed the output divergences somewhat across economies, as cyclical factors, wane and activity becomes 

better aligned with its potential. The forecast for growth in emerging market and developing economies is revised 

upward; the projected increase is powered by stronger activity in Asia, particularly China and India. For China, 
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the growth forecast is revised upward to 5% in 2024, primarily on account of a rebound in private consumption 

and strong exports in the first quarter.  

In 2025, GDP is projected to slow to 4.5%, and to continue to decelerate over the medium term of 3.3 % by 2029, 

because of headwinds of from aging and slowing productivity growth. The forecast for growth in India has also 

been revised upward, to 7.0%, this year, with the charge reflecting carryover from upward revisions to growth in 

2023 and improved prospects for private consumption, particularly in rural areas. World trade growth is expected 

to recover to about 3.25% annually in 2024-25 (from quasi stagnation in 2023) and align with global GDP growth 

again. The uptick in the first quarter of this year is expected to moderate as manufacturing remains subdued. 

Although cross-border trade restrictions have surged, harming trade between geopolitically distant blocs, the 

global trade-to-GDP ratio is expected to remain stable in the projection. 

Src: https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world-economic-outlook-update-july-2024  

 

INDIAN ECONOMY 

India’s real GDP projected to grow between 6.5-7.0% in 2024-25. 

India’s real GDP is projected to grow between 6.5-7.0% in 2024-25. The Indian economy recovered swiftly from 

the pandemic, with its real GDP in FY24 being 20% higher than the pre-COVID, FY20 levels. This was stated by 

the Economic Survey 2023-24 presented in Parliament by the Union Minister of Finance and Corporate Affairs 

Smt. Nirmala Sitharaman. 

The Survey points out that the domestic growth drivers have supported economic growth in FY24 despite 

uncertain global economic performance. It also adds that during the decade ending FY20, India grew at an average 

annual rate of 6.6 per cent, more or less reflecting the long-run growth prospects of the economy. The Survey, 

however cautions that any escalation of geopolitical conflicts in 2024 may lead to supply dislocations, higher 

commodity prices, reviving inflationary pressures and stalling monetary policy easing with potential repercussions 

for capital flows. This can also influence RBI’s monetary policy stance. The global trade outlook for 2024 remains 

positive, with merchandise trade expected to pick up after registering a contraction in volumes in 2023. 

The Survey highlights that leveraging the initiatives taken by the government and capturing the untapped potential 

in emerging markets; exports of business, consultancy and IT-enabled services can expand. Despite the core 

inflation rate being around 3 per cent, the RBI, with one eye on the withdrawal of accommodation and another on 

the US Fed, has kept interest rates unchanged for quite some time, and the anticipated easing has been delayed. 

The Economic Survey says that India’s economy showed resilience to a gamut of global and external challenges 

as real GDP grew by 8.2 percent in FY 24, exceeding 8 percent mark in three out of four quarters of FY 24, driven 

by stable consumption demand and steadily improving investment demand. 

Robust pathway to India’s economic growth for FY2025 

 India’s real GDP grew by 8.2% in FY24, exceeding 8% mark in three out of four quarters of FY24. 

 Gross Fixed Capital Formation increased by 9% in real terms in 2023-24. 

 Retail inflation declined to 5.4% in FY24. 

 Real GDP in FY24 recorded to be 20% higher than its level in FY20. 

The Survey states that despite global supply chain disruptions and adverse weather conditions, domestic 

inflationary pressures moderated in FY24. After averaging 6.7 per cent in FY23, retail inflation declined to 5.4 

per cent in FY24. This has been due to the combination of measures undertaken by the Government and the RBI. 

The Union Government undertook prompt measures such as open market sales, retailing in specified outlets, 

timely imports, reduced the prices of Liquified Petroleum Gas (LPG) cylinders and implemented a cut in petrol 

and diesel prices. The RBI raised policy rates by a cumulative 250 bps between May 2022 and February 2023. 

https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world-economic-outlook-update-july-2024
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The Survey says, against the global trend of widening fiscal deficit and increasing debt burden, India has remained 

on the course of fiscal consolidation. The fiscal deficit of the Union Government has been brought down from 6.4 

per cent of GDP in FY23 to 5.6 per cent of GDP in FY24, according to provisional actuals (PA) data released by 

the Office of Controller General of Accounts (CGA). The growth in gross tax revenue (GTR) was estimated to be 

13.4 per cent in FY24, translating into tax revenue buoyancy of 1.4. The growth was led by a 15.8 per cent growth 

in direct taxes and a 10.6 per cent increase in indirect taxes over FY23. The Survey adds that broadly, 55 per cent 

of GTR accrued from direct taxes and the remaining 45 per cent from indirect taxes. The increase in indirect taxes 

in FY24 was mainly driven by a 12.7 per cent growth in GST collection. The increase in GST collection and E-

way bill generation reflects increased compliance over time. 

 

The capital expenditure for FY24 stood at ₹9.5 lakh crore, an increase of 28.2 per cent on a YoY basis, and was 

2.8 times the level of FY20. The Government’s thrust on capex has been a critical driver of economic growth 

amidst an uncertain and challenging global environment. Spending in sectors such as road transport and highways, 

railways, defence services, and telecommunications delivers higher and longer impetuses to growth by addressing 

logistical bottlenecks and expanding productive capacities. 

Overall, India’s external sector is being deftly managed with comfortable foreign exchange reserves and a stable 

exchange rate. 
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Forex reserves as of the end of March 2024 were sufficient to cover 11 months of projected imports. The Survey 

underscores that the Indian Rupee has also been one of the least volatile currencies among its emerging market 

peers in FY24. India’s external debt vulnerability indicators also continued to be benign. External debt as a ratio 

to GDP stood at a low level of 18.7 per cent as of end-March 2024. The ratio of foreign exchange reserves to total 

debt stood at 97.4 per cent as of March 2024 as per the Economic Survey 2023- 24. The Direct Benefit Transfer 

(DBT) scheme and Jan Dhan Yojana-Aadhaar-Mobile trinity have been boosters of fiscal efficiency and 

minimization of leakages, with ₹36.9 lakh crore having been transferred via DBT since its inception in 2013. 

On the global economic scenario, the Survey says that after a year marked by global uncertainties and volatilities, 

the economy achieved greater stability in 2023. While uncertainty stemming from adverse geopolitical 

developments remained elevated, global economic growth was surprisingly robust. The Survey states as per the 

World Economic Outlook (WEO), April 2024 of the International Monetary Fund (IMF) , the global economy 

registered a growth of 3.2 per cent in 2023. 

Src:https://pib.gov.in/PressReleasePage.aspx?PRID=2034973#:~:text=India's%20real%20GDP%20is%20proj

ected,pre%2DCOVID%2C%20FY20%20levels.  

Road ahead for the Indian Economy 

India's economic story during the first half of the current financial year highlighted the unwavering support the 

government gave to its capital expenditure, which, in 2023-24, stood 37.4% higher than the same period last year. 

In the budget of 2023-24, capital expenditure took lead by steeply increasing the capital expenditure outlay by 

37.4 % in BE 2023-24 to Rs.10 lakh crore (US$ 120.12 billion) over Rs. 7.28 lakh crore (US$ 87.45 billion) in 

RE 2022-23. The ratio of revenue expenditure to capital outlay increased by 1.2% in the current year, signalling 

a clear change in favor of higher-quality spending. Stronger revenue generation because of improved tax 

compliance, increased profitability of the company, and increasing economic activity also contributed to rising 

capital spending levels. In February 2024, the Finance Ministry announced the total expenditure in Interim 2024-

25 estimated at Rs. 47,65,768 crore (US$ 571.64 billion) of which total capital expenditure is Rs. 11,11,111 crore 

(US$ 133.27 billion). 

Since India’s resilient growth despite the global pandemic, India's exports climbed at the second-highest rate with 

a year-over-year (YoY) growth of 8.39% in merchandise exports and a 29.82% growth in service exports till April 

2023. With a reduction in port congestion, supply networks are being restored. The CPI-C inflation reduction 

from June 2022 already reflects the impact. In September 2023 (Provisional), CPI-C inflation was 5.02%, down 

from 7.01% in June 2022. With a proactive set of administrative actions by the government, flexible monetary 

policy, and a softening of global commodity prices and supply-chain bottlenecks, inflationary pressures in India 

look to be on the decline overall. 

(Src: https://www.ibef.org/economy/indian-economy-overview) 
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GLOBAL TRAVEL & TOURISM INDUSTRY  

The global travel and tourism market was US$ 1.7 trillion in 2017. In 2023 the travel and tourism industry are 

estimated to recover at pace, growing 18.2% year-on-year from 2022 to reach US$ 1.9 trillion, and expected to 

grow at a CAGR of 8.2% to reach US$ 2.6 trillion by 2027. (Industry Reports) 

The WTTC is forecasting that the travel and tourism sector will grow its GDP contribution to US$ 15.5 trillion 

by 2033, representing 11.6% of the global economy. By this point it will employ 430 million people around the 

people, with almost 12% of the working population employed in the sector. 

As per United Nations World Tourism Organization (“UNWTO”), international arrivals reached 80% of pre-

pandemic levels in the first quarter of 2023. Over approximately 235 million tourists travelled internationally in 

the first three months more than double during the same period in 2022. The key growth drivers for global travel 

industry are demographic shift, flexible work hours (work from home), staycations models, adoption of e-visa, 

improved value propositions, social media influence on new tourist location exploration and rising prosperity in 

emerging economies. 

Travel and tourism industry contribution to global GDP was US$ 9.2 trillion in 2019, growing at 5% CAGR over 

2017 to 2019. The travel industry faced a lot of challenges during COVID-19 and has bounced back from 2020, 

with 2022 contribution to GDP being US$ 7.7 trillion and is expected to contribute approximately US$ 9.5 trillion 

to the global GDP in 2023. The growth in travel industry is supported by rising prosperity in developing 

economies, increased disposable income among individuals, advances in booking technology, cost-effective travel 

in budgeted hotels and affordable airlines, rising influence by social media platform among young travellers and 

a better balance between work and leisure that drove travellers to expand their annual travel plans. In general, all 

these factors contributed to the emergence of travel and tourism as a major component of the global economy. 

Following the COVID-19 pandemic, 2022 experienced an extraordinary and unprecedented resurgence in 

worldwide travel as travel restrictions were relaxed, phenomenon often dubbed ‘revenge travel’. This was 

exceptional and timely reaction to the limitations imposed by the COVID-19 pandemic. Going forward, the travel 

industry is anticipated to progressively revert to its pre-pandemic practices. 

Despite the difficulties the sector has faced, projections point to a strong decade of growth. Travel and tourism 

contribution to GDP is expected to grow at a CAGR of 6% between 2023 and 2027, outpacing the growth of the 

overall economy. US$ 4.3 trillion forecasted spend to be added by travel industry between 2022 and 2027. Asia-

Pacific has been the leader with more than one-third share of the global travel and tourism’s contribution to GDP 

basis in 2019 and 2022 as well. 

Business Travel Market 

Business travel is primarily undertaken for work or business purposes and is typically a short stay duration ranging 

from overnight to a few days. Despite video or audio-conferencing gaining popularity during the COVID-19 

pandemic, the significance of in-person attendance continues to remain paramount for essential discussions and 

meetings. Amongst many other benefits, business travel has proven to be vital in strengthening professional 

relationships, exploring new markets, and gaining valuable insights. 

The direct business travel market is estimated to be US$ 374 billion in 2023 and expected to grow at CAGR of 

8.1% to reach US$ 510 billion in 2027. Meetings, incentives, conferences, and exhibitions (“MICE”) tourism has 

shown significant potential in bringing large number of high spending visitors to a destination, thereby increasing 

tourism revenue. Factors such as the expansion of cross-border trade, a preference for in-person meetings, and 

increased global participation in events and conferences, all contribute to the growing business travel market. 

Changing customer needs is fueling tech-driven disruption across the value-chain 

The end customers can be distinguished into six categories: 

 First-time or frequent flyers who desire a unique experience; 

 Regular individual travellers who desire a budget-friendly or experiential journey; 
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 Group travellers who require a particular type of sightseeing and destination; 

 Religious travellers who require to coverage for religious shrines; 

 Business travellers who wish to travel and stay in a business hotel; and 

 Niche travellers which include travellers like student and marine travellers 

 

Travel and tourism have evolved, with experienced travellers traditionally favoring developed countries like the 

United States of America (“USA”) and Europe. However, a growing trend has emerged where first-time travellers 
are now exploring unique destinations like the northern lights and the seven wonders. Generation Z (“Gen Z”) 

are active on different social media platforms, spend their money differently and have their own viewpoints on 

how they impact the world through their explorations. The social media has increased influence on Gen Z and 

young travellers for unique and ‘insta-worthy’ destinations and experiences. 

 

INDIAN TRAVEL & TOURISM INDUSTRY 

 

According to WTTC, India is ranked 10th among 185 countries in terms of travel & tourism’s total contribution 

to GDP in 2019. According to WTTC, the contribution of India’s travel and tourism sector to India’s economy 

was worth Rs.15.9 trillion (US$ 191.25 billion) in 2022. According to WTTC, over the next decade, India’s travel 

and tourism GDP is expected to grow at an average of 7.8% annually. In 2020, the Indian tourism sector accounted 
for 39 million jobs, which was 8% of the total employment in the country. In 2021, the travel & tourism industry’s 

contribution to the GDP was US$ 178 billion; this is expected to reach US$ 512 billion by 2028. By 2029, it is 

expected to account for 53 million jobs. In India, the industry’s direct contribution to the GDP is expected to 

record an annual growth of 7-9% between 2019 and 2030. The travel market in India is projected to reach US$ 

125 billion by FY27 from an estimated US$ 75 billion in FY20.The Indian airline travel market was estimated at 

US$ 20 billion and is projected to double in size by FY27 due to improving airport infrastructure and growing 

access to passports. The Indian hotel market including domestic, inbound and outbound was estimated at US$ 32 

billion in FY20 and is expected to reach US$ 52 billion by FY27, driven by the surging demand from travellers 

and sustained efforts of travel agents to boost the market. 

 

 
 

Foreign arrivals post pandemic 

 

As per the Ministry of Tourism, Foreign Tourist Arrivals (FTAs) in December 2023 were 1,070,163. FTAs during 

the period January-December 2023 were 9,236,108 as compared to 6,437,467 in January-December 2022. The 
percentage share of Foreign Tourist Arrivals in India during December 2023 among the top five ports was highest 

at Delhi Airport (29.92%) followed by Mumbai Airport (18.46%), Haridaspur Land Check Post (7.09%), Chennai 

Airport (7.02%), Bengaluru Airport (6.20%). 
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The G-20 Presidency will give India’s tourism sector an unparalleled opportunity to highlight India’s tourism 

offerings and share India’s tourism success stories on a global stage. By 2028, Indian tourism and hospitality is 

expected to earn US$ 50.9 billion as visitor exports compared with US$ 28.9 billion in 2018. The United Nations 

World Tourism Organization selected Pochampally in Telangana as one of the best tourism villages in November 

2021. 

 

Advantage India 

 

 

 

Road Ahead for the Indian Travel & Tourism Industry 

Staycation is seen as an emerging trend were people stay at luxurious hotels to revive themselves of stress in a 

peaceful getaway. To cater to such needs, major hotel chains such as Marriott International, IHG Hotels & Resorts 

and Oberoi hotels are introducing staycation offers were guests can choose from a host of curated experiences, 

within the hotel. India’s travel and tourism industry has huge growth potential. The industry is also looking 

forward to the expansion of e-Visa scheme, which is expected to double the tourist inflow in India. India's travel 

and tourism industry has the potential to expand by 2.5% on the back of higher budgetary allocation and low-cost 

healthcare facility according to a joint study conducted by Assocham and Yes Bank. 
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Government Initiatives 

The Ministry of Tourism has undertaken Destination Based Skill Development training programme at various 

places in the country to train, local people residing near the tourist sites and destinations. Around 12,187 

candidates have been trained at 145 destinations. 

The Ministry of Tourism has approved 46 projects under its PRASHAD Scheme, including three in Andhra 

Pradesh. Additionally, 29 sites have been identified for development under this scheme, with two located in 

Andhra Pradesh. 

The Indian Government has realised the country’s potential in the tourism industry and has taken several steps to 

make India a global tourism hub. Some of the major initiatives planned by the Government of India to boost the 

tourism and hospitality sector of India are as follows: 

In the 2024 interim Budget, Finance Minister, Ms. Nirmala Sitharaman allocated Rs. 2,449.62 crore (US$ 294.8 

million) to the tourism sector, a 44.7% increase from the previous fiscal year. This marks a positive change from 

the 2023 Union Budget's initial allocation of Rs. 2,400 crore (US$ 288.8 million), later revised to Rs. 1,692.10 

crore (US$ 203.6 million). 

The Ministry of Tourism launched the Swadesh Darshan Scheme to develop theme-based tourist circuits, 

sanctioning 76 projects. Upgraded to Swadesh Darshan 2.0 (SD2.0), it targets sustainable tourism, selecting 57 

destinations for development, with States/UTs preparing plans accordingly. 

The Prime Minister Mr. Narendra Modi inaugurates and unveils 52 tourism sector projects valued at over Rs. 1400 

crore (US$ 168.5 million) under the Swadesh Darshan and PRASHAD Scheme. 

Ministry of Tourism has partnered with the Quality Council of India (QCI), to assist the Hospitality Industry in 

their preparedness to continue operations safely and mitigate risks arising out of the COVID-19 pandemic through 

an initiative called SAATHI (System for Assessment, Awareness and Training for Hospitality Industry). A 

hotel/unit goes through the SAATHI framework and agrees to fully follow the requirements wherever applicable 

possible, and a self-certification is issued. Self-certified Hotel/units attend webinars to clarify doubts through live 

interactions. If Hotel/unit desires, they may undertake site-assessment based on SAATHI framework through QCI 

accredited agencies and an assessment report with opportunities for improvement is shared with the assessed unit. 

Under this Loan Guarantee Scheme for Covid Affected Tourism Service Sector (LGSCATSS), loan up to US$ 

12,110 will be extended to each Tour Operators/ Travel Agents/ Tourist Transport Operators approved/recognized 

by the Ministry of Tourism. 

Guarantees for Skill Development Loans by the member banks of IBA up to Rs. 1.5 lakh (US$ 1,801) extended 

by lending institutions to eligible borrowers without collateral or third-party guarantee. 

Visa reforms include a significantly expanded Golden Visa scheme, a five-year Green residency and new entry 

permits, including one for job seekers. The new system also offers additional benefits to sponsor family members 

To ease travels for international tourists, the Government of India has launched a scheme wherein five lakh tourists 

will get free visas. 

In August 2022, Ministry of Tourism sanctioned 76 projects for Rs. 5,399.15 crore (US$ 678.39 million) under 

Swadesh Darshan Scheme for development of tourism infrastructure in the country. 

In June 2022, the Ministry of Tourism along with Associations of Indian Universities (AIU) initiated a 12 episode 

webinar series under ‘Azadi Ka Amrut Mahotsav’ (AKAM) to engage and expose young minds of our country to 

the rich and diverse heritage of the country. 

Till the end of September 2022, a total of 155 Dekho Apna Desh webinars have been organized by Ministry of 

Tourism. 
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The Ministry of Tourism has launched the National Strategy for Sustainable Tourism and Responsible Traveller 

Campaign in June 2022. 

From November 15, 2021, India allowed fully vaccinated foreign tourists to visit India, which in turn will help 

revive the Indian travel and hospitality sector. 

In November 2021, the Ministry of Tourism signed a Memorandum of Understanding (MoU) with Indian Railway 

Catering and Tourism Corporation to strengthen hospitality and tourism industry. The ministry has also signed a 

MoU with Easy My Trip, Cleartrip, Yatra.com, Make My Trip and Goibibo. 

In November 2021, the Indian government planned a conference to boost film tourism in the country with an aim 

to establish domestic spots as preferred filming destinations. This move is expected to create jobs and boost 

tourism in the country. 

In September 2021, the government launched NIDHI 2.0 (National Integrated Database of Hospitality Industry) 

scheme which will maintain a database of hospitality sector components such as accommodation units, travel 

agents, tour operators, & others. NIDHI 2.0 will facilitate the digitalisation of the tourism sector by encouraging 

all hotels to register themselves on the platform. 

Government is planning to boost the tourism in India by leveraging on the lighthouses in the country. 71 

lighthouses have been identified for development as tourist spots. 

The Ministry of Road Transport and Highways has introduced a new scheme called ‘All India Tourist Vehicles 

Authorisation and Permit Rules, 2021’, in which a tourist vehicle operator can register online for All India Tourist 

Authorisation/Permit. This permit will be issued within 30 days of submitting the application. 

The Indian Railway Catering and Tourism Corporation (IRCTC) runs a series of Bharat Darshan tourist trains 

aimed at taking people to various pilgrimages across the country. 

Ministry of Tourism sanctioned 18 projects covering all the Northeastern States for Rs. 1,456 crore (US$ 211.35 

million) to develop and promote of tourism in the region under Swadesh Darshan and PRASHAD schemes. 

State Government Initiatives 

In Jammu and Kashmir, in April 2021, a mega tourism promotion event “Tapping the Potential of Kashmir: 

Another Day in Paradise” was organised in Srinagar. The event aimed to showcase the myriad tourism products 

of Jammu & Kashmir and promote tourism in the region as the destination for leisure, adventure, eco, wedding, 

films and MICE tourism steps have been taken by the government to provide better facilities to the old. 

The strategy of Uttarakhand Tourism is to identify key originating regions and tourist segments, which would then 

be the focus of marketing campaigns. 

Madhya Pradesh tourism board has opened the door for private investment within the state by providing all the 

aid and facilities to the investors. 

The AP Tourism Development Corporation (APTDC) plans to establish 100 kiosks across the state in the first 

phase, providing employment opportunities to the youth. 

In October 2021, the Tripura government collaborated with Infovalley Educational & Research (P) Ltd. as part of 

a public-private partnership (PPP) to run the State Institute of Hotel Management (SIHM). Through the SIHM, 

the government aims to empower the youth and contribute to the growth of hotels and hospitality management in 

the state. 

The Ministry of Tourism sanctioned three projects for a total amount of Rs. 179.68 crore (US$ 24.24 million) 

under the Swadesh Darshan scheme in Gujarat. The Ministry of Tourism has approved 16 projects for over Rs. 

1,300 crore (US$ 171.2 million) in India's Northeast under the “Swadesh Darshan” Scheme. 
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In July 2021, the Tamil Nadu state government decided to implement an integrated mega tourism plan, which 

included new lighting arrangements for the Thiruvalluvar statue at Kanyakumari, starting renovations at 

Poompuhar tourist spot and improving roads leading to tourist spots, spiritual places, and adventure tourism spots. 

It also includes unveiling a new tourism policy, establishing more hotels, resorts, and convention centres, and 

increasing contribution of public and private sectors in the tourism sector. 

In July 2021, Andhra Pradesh Tourism Authority urged stakeholders in the tourism sector in the state to register 

with the Andhra Pradesh Tourism under the Tourism Trade Registration and Facilitation Guidelines 2020. 

In October 2021, the Tripura government collaborated with Infovalley Educational & Research (P) Ltd. as part of 

a public-private partnership (PPP) to run the State Institute of Hotel Management (SIHM). Through the SIHM, 

the government aims to empower the youth and contribute to the growth of hotels and hospitality management in 

the state. 

Jharkhand Tourism Policy Offers Attractive Incentives and Opportunities for Investors. 

Nagaland Launches Initiatives to Promote Off-Road Tourism. 

Road Ahead 

Staycation is seen as an emerging trend were people stay at luxurious hotels to revive themselves of stress in a 

peaceful getaway. To cater to such needs, major hotel chains such as Marriott International, IHG Hotels & Resorts 

and Oberoi hotels are introducing staycation offers where guests can choose from a host of curated experiences, 

within the hotel. India’s travel and tourism industry has huge growth potential. The industry is also looking 

forward to the expansion of e-Visa scheme, which is expected to double the tourist inflow in India. India's travel 

and tourism industry has the potential to expand by 2.5% on the back of higher budgetary allocation and low-cost 

healthcare facility according to a joint study conducted by Assocham and Yes Bank. 

It is irrefutable that the tourist industry is becoming a more significant economic force and has the potential to be 

used as a tool for development. The tourist industry not only drives growth, but it also raises people's standards 

of living with its ability to provide significant amount of diverse employment opportunities. It promotes 

environmental preservation, champions diverse cultural heritage, and bolsters international peace. By 2028, Indian 

tourism and hospitality is expected to earn US$ 50.9 billion as visitor exports compared with US$ 28.9 billion in 

2018. 

(Source: https://www.ibef.org/industry/tourism-hospitality-india) 
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OUR BUSINESS 

 

Some of the information in the following section, especially information with respect to our plans and strategies, 

contain certain forward-looking statements that involve risks and uncertainties. You should read “Forward 

Looking Statements” on page 19 of this Draft Red Herring Prospectus for a discussion of the risks and 

uncertainties related to those statements. Our actual results may differ materially from those expressed in or 

implied by these forward-looking statements. Our Company’s strength and its ability to successfully implement 

its business strategies may be affected by various factors that have an influence on its operations, or on the 

industry segment in which our Company operates, which may have been disclosed in “Risk Factors” on page 30. 

This section should be read in conjunction with such risk factors. 

 

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived 

from our “Restated Financial Information”, included in this Draft Red Herring Prospectus on Page 173. 

 

Overview 

 

Our Company was originally incorporated as ‘Neptune Holidays Private Limited’ a private limited company under 

the Companies Act, 1956 at Kolkata, West Bengal, pursuant to a certificate of incorporation dated February 25, 

2009, issued by the Registrar of Companies, Kolkata (“RoC”). Thereafter, name of our Company was changed 

from ‘Neptune Holidays Private Limited’ to ‘Neptune Holidays Limited’, consequent to conversion of our 

Company from private to public company, pursuant to a special resolution passed by the shareholders of our 

Company on May 1, 2024 and a fresh certificate of incorporation consequent to change of name was issued by 

the Registrar of Companies, Kolkata on July 8, 2024. Our Company’s Corporate Identity Number is 

U63090WB2009PLC133131. 

 

Our Company started its operation in the year 2009, and since then Neptune offers a comprehensive range of 

travel-related products and services. Our company operates as a B2B (Business-to-Business) tours and travel 

service provider, specializing in offering customized travel solutions to corporate clients, travel agencies, and 

other businesses within the travel industry. Our Company have over 15 years of expertise in offering tailored 

travel products and services catering to the domestic and international travel needs of our clients. Our Company 

buy out the hotel room nights, pre-purchase of CAB, pre-purchase of Airline seats, and pre-book Charter Flights 

for Bhutan for our B2B segment which enables us to offer better pricing and options to our clients. We offer travel 

option under our Company for Bhutan, East and North-East India and Rajasthan. 

 

Further, our Company also operates through a subsidiary company, namely, Neptune Tours & Travels Private 

Limited which became a subsidiary of the Company w.e.f. April 10, 2023. Our Company holds 71.96% in Neptune 

Tours & Travels Private Limited. Through our subsidiary company, we offer leisure domestic and international 

holiday packages for B2C (Business to Consumer). We offer through our subsidiary ticketing, holiday packages, 

MICE events, Wedding and ancillary value-added services across India and internationally. 

 

We have setup dedicated customer support service to address each and every individual customer’s query before 

and during the trip, which help us in retaining the customers for a long term for all their travel needs.  

 

We, through our Company and subsidiary, offer end-to-end travel solutions, including (i) Hotel Bookings (ii) 

Ticketing – Air and rail (iii) Tour / Holiday Packages (iv) MICE (Meetings, Incentives, Conferences, and 

Exhibitions) events and Wedding and (v) Cabs facility. We also offer ancillary value-added services such as 

guides, travel insurance, passport & visa processing, tickets for activities and attractions and arrangement for 

traditional / cultural welcoming of guests at the destination. 

 

We are the leading IATA (International Air Transport Association, Geneva, Switzerland) approved travel agents 

of eastern India having its head office at Kolkata. For details of our registration and licences, please refer page no. 

285. The branch offices are located at Rajasthan, Himachal Pradesh, Sikkim and Orissa. We cater to the diverse 
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needs of businesses, ensuring seamless travel experiences for their clients and employees as well as retail 

customers. We have established ourselves as a reliable and efficient player in the region’s travel industry. At 

Neptune, we pride ourselves on our team of experienced professionals dedicated to meeting all our customer’s 

travel needs with the highest standards of quality and service. Offering comprehensive travel solutions under one 

roof, we leverage our extensive PAN India Network and global partnerships to ensure prompt delivery of services 

at competitive rates. Our commitment to customer satisfaction sets us apart as a truly consumer-oriented travel 

service provider, with a focus on prompting various international destinations. Whether it’s personalized service, 

timely communication, competitive pricing, or exceptional value, we strive to exceed expectations in every aspect 

of travel. 

 

Our business is completely dependent on the geographical conditions. The current environmental conditions going 

on in a particular destination is very important for clients. Clients choose a destination depending upon the month 

of travel, as not all destinations are travelable in all seasons of the year. We believe that we offer best services to 

all our customers by understanding our client’s needs and strive to deliver beyond their expectations. We are 

always committed to fulfil the requirements of our clientele according to their needs. In order to meet these 

requirements, we have adapted to best measures in the industry. A professional approach and constant interaction 

ensure client requirement is met with high standard within the agreed guidelines of time and cost. Its impressive 

growth has been largely due to confidence in its own capability and impressive infrastructure we have created 

over the years.  

 

Our Promoters and Directors, Dinesh Kumar Bhatter and Chandra Prakash Bhatter, have been leading our 

Company’s strategy and operations. Under their guidance, our Company has been able to achieve a dynamic 

package leading to growth in business from the existing clients and adding new clients. They are responsible for 

expanding business horizons, corporate strategy, leadership and management, financial performance, stakeholder 

relations, growth, identifying new opportunities and risk management. Our Company employs teams with required 

expertise in travel industry, each of which possess the requisite experience. Led by visionary leaders who are 

passionate and driven by endeavour to empower the tours and travel industry with great services at competitive 

rates has contributed to our success. Their industry knowledge and understanding also gives us the competitive 

advantage enabling us to expand our geographical and customer presence, market awareness and also possess the 

infrastructure to support our business operations.   

 

Our expertise spans a wide range of travel experiences, including Holy or Spiritual Tourism, Sports Tourism, 

Adventure Tourism, Jungle Safaris, Educational Tours, Destination Marriages and more. Whatever the travel 

preferences may be, we are dedicated to providing our customers with unforgettable experiences tailored to your 

needs. Within Leisure Travel we have 2 sub-segments i.e., Outbound Travel and Domestic Travel. Our Domestic 

and Outbound Travel businesses include selling holiday packages for travel in India and overseas respectively. 

Under Corporate Travel, we offer a full range of business travel services through a team of a dedicated relationship 

managers. We offer customized business travel solutions for corporate clients with an endeavour to optimize their 

travel budget. 

 

The area of operating of our Company are highlighted as under: 
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We aim to invest into technology through our subsidiary and be a technology company focused on empowering 

Indian travellers to plan, book and manage their trips across rail, air, buses and hotels. The Company is in the 

process to launch its online platform to empower Indian travellers. This will help us to expand operations and 

enter the league of Online Travel Agency (OTA). These strategic initiatives are expected to drive future growth 

for our B2C segment. 

 

Our operations at a glance: 

 

 
 

The table below sets forth a break-up of the revenue earned by our Company across various domestic states during 

the period ended September 30, 2024 and preceding three Fiscals ended 2024, 2023 and 2022:  

(₹ in lakhs) 

  

State 

Sep 30, 2024* 2024* 2023^ 2022^ 

Value % Value % Value % Value % 

Maharashtra 1,348.54 22.74% 2,625.82 25.66% 1,772.74 23.95% 686.68 19.01% 

West Bengal 987.84 16.66% 1,907.09 18.64% 1,242.65 16.79% 1,263.43 34.98% 

Uttar Pradesh 754.80 12.73% 975.90 9.54% 310.92 4.20% 79.59 2.20% 

Gujarat 645.82 10.89% 1,352.32 13.21% 1,223.87 16.53% 446.46 12.36% 

Delhi 367.77 6.20% 462.07 4.52% 441.65 5.97% 180.07 4.98% 

Madhya Pradesh 294.34 4.96% 195.80 1.91% 100.67 1.36% 55.63 1.54% 

Karnataka 267.85 4.52% 502.70 4.91% 394.38 5.33% 130.53 3.61% 

Telangana 247.17 4.17% 377.20 3.69% 294.69 3.98% 92.64 2.56% 

6400 plus B2B 
clients

22043

Travel 
packages sold 
during last 3 

years

12 Indian 
Travel 

destination 
package 
offered

International 
packages 
offered 
through 

subsidiary
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State 

Sep 30, 2024* 2024* 2023^ 2022^ 

Value % Value % Value % Value % 

Tamil Nadu 200.43 3.38% 365.21 3.57% 320.44 4.33% 82.14 2.27% 

Rajasthan 199.08 3.36% 340.08 3.32% 338.24 4.57% 210.38 5.82% 

Chhattisgarh 140.70 2.37% 288.70 2.82% 259.43 3.50% 136.02 3.77% 

Kerala 80.26 1.35% 147.01 1.44% 144.74 1.96% 31.63 0.88% 

Assam 66.85 1.13% 105.99 1.04% 124.58 1.68% 32.16 0.89% 

Haryana 66.69 1.12% 127.60 1.25% 94.95 1.28% 25.85 0.72% 

Others 262.82 4.43% 459.73 0.04 339.11 0.05 159.19 0.04 

Total 5,930.95 100.00% 10,233.22 100.00% 7,403.07 100.00% 3,612.39 100.00% 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 

 

Set our below are some of our key financial and operational metrics which we use to analyse our business: 

(₹ in lakhs, unless stated otherwise) 

Particulars September 

30, 2024* 

March 31, 

2024* 

March 31, 

2023^ 

March 31, 

2022^ 

Revenue from Operations 5,930.95  10,228.74  6,612.07  3,351.64  

EBITDA 1,171.78  1,327.44  693.18 595.40  

EBITDA margin 19.76% 12.98% 10.48% 17.76% 

Restated profit for the year 796.83  932.88  447.02  409.96  

Restated profit for the year as % of 

Revenue (PAT margin) 
13.44% 9.12% 6.76% 12.23% 

Capital employed 5,735.04  4,329.39  2,028.53  1,767.13  

ROCE (%) 21.26% 30.62% 31.86% 30.48% 

ROE (%) 30.68% 54.23% 43.91% 70.10% 

Debt-to-Equity ratio 1.86 1.36 0.52  1.22 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 

 

SERVICE OFFERINGS  

 

We offer wide range of travel-related services for traveling domestic as well as international destinations. Our 

service offering comprises of: 

 
 

 

 

Services offered by

Neptune

Hotel 
Bookings 

MICE  and 
Weddings

1. Cabs 
facility

Tour / 
Family 

Holiday/ 
Honeymoon 

Packages 

Ticketing –
Air and 

Internation
al Rail
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1. Hotel booking 

 

Our hotel booking service is one of the core services offered by us. It is designed to simplify the travel experience 

for individuals, groups, and businesses. Whether travellers are looking for a luxurious getaway or an affordable 

accommodation options, our companies provide expert services that ensure seamless bookings, competitive 
pricing, and a variety of choices that meet the needs and preferences of every client. Hotel booking as a 

comprehensive service encompasses far more than just reserving a room—it includes handling logistics, offering 

personalized recommendations, and ensuring a hassle-free experience for business travellers. 

 

We have tie up with a wide network of ~750+ hotels and have the expertise to help clients select the best options 

according to location, budget, and desired amenities. Our Company buy out the hotel room nights before the travel 

seasons at a better price which enables us to have higher inventory for the travellers. 

 

2. Ticketing – Air and International Rail  

 

Ticketing is a cornerstone of the travel industry, providing the necessary means to get from one destination to 

another, whether by air or international rail. For travellers, navigating the maze of available options, schedules, 
and prices can be overwhelming. This is where our Company’s ticketing services come into play. Offering a 

comprehensive range of ticketing solutions for flights and trains, our Company ensure seamless travel experiences, 

hassle-free bookings, and expert advice that aligns with travellers' preferences, schedules, and budgets. 

 

We pre-purchase of Airline seats which enables us to offer better pricing to our clients. We also pre-book Charter 

Flights for Bhutan only for our B2B segment clients.  

 

3. Tour / Holiday Packages 

 

Tour / Holiday Packages have become a popular way for people to explore new destinations with ease and 

convenience. As a comprehensive service offered, our travel packages are designed to provide customers with an 
all-inclusive, well-planned, and hassle-free travel experience. Tour / Holiday Packages includes family holidays 

and Honeymoon packages. These packages often combine essential services like transportation, accommodation, 

meals, guided tours, and sometimes even unique activities or experiences, all bundled together at a set price. We 

offer this service to corporates, tour operators / travel agents as well as individual travellers separately through 

our Company and subsidiary. Our strength in this service is the cost effectiveness of the package with ease and 

convenience which segregates us from our competitors. 

 

4. MICE and Weddings 

 

Our MICE services are offered to help businesses, organizations, and associations plan, organize, and execute 

high-quality events. These services are tailored to ensure smooth logistics, seamless coordination, and maximum 

impact for attendees, making MICE a comprehensive solution for clients. We specializing in MICE services acts 
as a comprehensive event planner, handling various logistical elements that ensure the success of business events 

of our clients. Our expertise lies in curating an event that meets the client's needs, streamlining all processes, and 

providing high-level support throughout the event cycle. 

 

We also offer wedding service which typically covers all aspects of the wedding, including planning, location 

selection, coordination, vendor management, and post-event services. This service is designed to ease the burden 

on couples who wish to marry in a unique location, be it a destination wedding on a beach, a luxury resort, or a 

cultural landmark. We help couples and their families to select a perfect destination and venue that aligns with 

their vision and budget. 

 

We offer wedding services for wedding in India. The focus is on providing convenience, style, and unforgettable 
memories while minimizing the stress that can come with organizing such an important event. 

 

We offer MICE service through our subsidiary and wedding service from our Company.  

 

5. Cab facility 

 

The cab facility provided by our company encompasses all transportation needs related to private cab services. It 

involves booking, managing, and arranging travel in cabs that offer door-to-door service, often with professional 
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drivers who are knowledgeable about the local area and culture. Unlike regular taxi services, our Company’s cab 

facilities are designed to offer a higher level of convenience, service, and flexibility, often tailored to meet the 

specific needs of tourists, business travellers, or groups. 

 

The service typically includes airport pickups, transfers to hotels, day excursions, city tours, local transportation 
within a destination, and more. Our Company offer cab services as part of larger travel packages, making it easier 

for travellers to book all their transport needs in one place. We offer cab facility service from our Company except 

those which are part of travel package.  

 

The break-up of revenue of our service offerings are as under: 

(₹ in lakhs) 

Services Offered 
Sep 30, 2024* 2024* 2023^ 2022^ 

Value % Value % Value % % Value 

Hotel Bookings 27.75 0.47 58.83 0.58 820.33 12.41 20.94 0.62 

Ticketing 101.01 1.70 64.28 0.63 - - - - 

Tour / Holiday 

Packages 
4,616.95 77.84 8,205.79 80.22 5,224.04 79.01 2,949.43 88.00 

MICE and 

Wedding 
928.38 15.65 1,465.92 14.33 250.00 3.78 200.00 5.97 

Cabs facility 61.96 1.04 213.41 2.09 233.36 3.53 105.90 3.16 

Other ancillary 

service 
194.91 3.29 220.53 2.16 84.33 1.28 75.38 2.25 

Total 5,930.95 100.00 10,228.74 100.00 6,612.06 100.00 3,351.64 100.00 

* Based on restated consolidated financial statement 
^ Based on restated standalone financial statement 

 

Our Strengths 

 

Following are our competitive strengths:  

 

Product Spectrum & Portfolio 

 

We believe in offering complete travel solutions and serve as an integrated provider of all travel and travel related 

products. Our travel packages are designed to provide customers with an all-inclusive, well-planned, and hassle-

free travel experience. These packages often combine essential services like transportation, accommodation, 

meals, guided tours, and sometimes even unique activities or experiences, all bundled together at a set price.  Our 

wide choice of service offerings caters to all the travel needs of our clients. We provide a ‘One Stop Shop’ for all 

the travel requirements from visa to ticketing, to holidays, to insurance, to foreign exchange, MICE and wedding 

package under one roof. This cross selling of products facilitates our customers, thereby, making it our unique 

selling proposition. Besides, our constant innovation in our service offering and flexibility to meet the ever-

changing needs of our corporate clients, are some of the key differentiating value propositions that has enabled us 

to grow the sale of our holiday packages. It has helped us to differentiate our products vis–a–vis the products 

offered by our competitors. 

 

Strong Promoters and Board of Directors supported by an experienced senior management team   

 

Our company has an established track record of 16+ years which indicates the Company’s ability to stand out in 

all economic and business cycles. Our Promoters and Directors, Dinesh Kumar Bhatter and Chandra Prakash 

Bhatter, have been leading our Company’s strategy and operations. Under their guidance, our Company has been 

able to achieve a dynamic package leading to growth in business from the existing clients and adding new clients. 

The promoters have over 3 decades of experience in tour and travel industries. This indicates our ability to 

maintain business viability and steer the business through operational hurdles. Our promoters are the guiding force 

behind the operational and financial decision of our company. Our promoters are responsible for the entire 

business operations of the company along with an experienced team of executives who assist them. 
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They are responsible for expanding business horizons, corporate strategy, leadership and management, financial 

performance, stakeholder relations, growth, identifying new opportunities and risk management. Our Company 

employs teams with required expertise in travel industry, each of which possess the requisite experience. Led by 

visionary leaders who are passionate and driven by endeavour to empower the tours and travel industry with great 

services at competitive rates has contributed to our success. Their industry knowledge and understanding also 

gives us the competitive advantage enabling us to expand our geographical and customer presence, market 

awareness and also possess the infrastructure to support our business operations. 

 

Experienced and Skilled Execution Team 

 

Our Company operates in service industry wherein the biggest asset of the Company is the quality of its human 

resources. We attach great importance to our well-knit motivated team of committed people. They provide the 

customer interface and are always aligned to the customers’ requirements, which reflect our standards of service 

quality. We have built a team of experienced, skilled and efficient personnel having in depth knowledge of the 

business and unspoken passion to promote our offerings. They are important components in contributing to the 

productivity of our business. We utilize a competitive compensation structure for our managerial personnel and 

staff, and we believe this structure helps us attract and retain our managerial personnel. We have dedicated and 

experienced management teams for the execution of special assignments, as well as for human resources, 

operations, quality management, and our international business. We also have regular training programs for our 

staff and management personnel. 

 

Scalable Business Models allowing addition of new lines of business, markets and travel products 

 

Our business model is order driven, and comprises of optimum utilization of our resources and thereby enabling 

us to achieve consequent economies of scale. We believe that this business model has proved successful and 

scalable for us in the last financial years. We can scale upward as per the requirement generated by our Company. 

The business scale generation is basically due to the development of new markets, by adopting aggressive 

marketing, adding more packages also by maintaining the consistent quality of the services we offer.  

 

Ensuring Satisfactory Customer Experience through Assisted Travel services 

 

Our operational practices are aligned with consumer needs and preferences and are targeted at boosting overall 

customer experience across all our establishments. We continuously look for ways to improve the experience of 

customers that visit our establishments. We have the capability and flexibility to meet the exact specifications as 

per the requirements of our customers. We have set team of motivated and experienced team in sales, operations 

and other departments to meet the quality and service expectations of our customers. 

 

Our Business Expansion Strategies 

 

Develop Online Travel Agency Platform 

 

Presently, we are operating through our five offices in five states of India and extensive network of tour operators 

which allows us to cater to pan India clients.  We are in the process of development of online platform under our 

subsidiary company to integrate ourself to OTA platforms which shall be a combination of offline and online 

presence. We also plan to launch mobile apps going forward. We aim to add new customers with the help of our 

new online platform backed by quality service and timely delivery of results. This strategic initiative is expected 

to drive future growth. 

 

Strengthen our business by venturing into unchartered territories within India  

 
Having worked with several reputed corporate clients in various cities of India and particularly eastern India, we 

want to substantially expand at a pan India basis with the launch of our online portal and reach out to growing 

industries domestically. Our various offices, PAN India Network and global partnerships allows us to cater to pan 

India clients.  We aim to add new customers with the help of our expertise and experience backed by quality 

service and timely delivery of results. 
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Focusing on increasing process services & consistency in operating practices 

 

Our Company believes in minimizing errors through continuous process improvement. We also focus on 

improving efficiencies at all level of operational process so as to achieve cost reductions to achieve competitive 

edge. 

 

Focus on expanding our hotel and holiday packages 

 

Factors such as strong growth in foreign and domestic travellers, strong GDP growth, emergence of corporate 

hubs in India, development of smart city Programme, growth in online hotel bookings and Government initiatives, 

are expected to benefit the overall Indian hospitality industry. In addition, the margins in the hotel and holiday 

packages business are higher in comparison with the airline ticketing business primarily due to the higher service 

component associated with hotels and holiday packages. However, due to the fragmented nature of the hotel 

industry in India, share of online bookings in overall bookings has remained low. This provides for a significant 

growth opportunity as hotel suppliers are expected to list their hotel inventories online and customers are expected 

to prefer online hotel bookings on account of convenience and digital transactions. 

 

Accordingly, in order to capitalize on such growth opportunities, we have tie up to a wide network of ~750+ hotels 

and have the expertise to help clients select the best options according to location, budget, and desired amenities. 

We intend to focus further on direct tie-ups with hotels and hotel suppliers by complementing our upcoming 

technology platforms, which we believe would help us reduce our costs associated with confirmation of 

reservations. 

 

Leverage our existing travel agent network in Tier II and Tier III cities and focus on corporate business to 

grow our business 

 

Grow our Business in Tier II and Tier III cities by leveraging our existing travel agent network. We believe a 

considerable number of customers in India, especially from Tier II and Tier III cities, still utilize and are expected 

to continue to utilize the services of traditional travel agents. With the development of airport infrastructure in 

smaller Tier II and Tier III cities, several domestic carriers have started flights connecting these cities directly and 

this is expected to reduce the prominence of metro airports. We intend to leverage our existing travel agents’ 

network to cater to this growing demand and also help us with procuring and onboarding local hotels in such 

cities. 

 

Continue to enhance cross-selling opportunities and promote our brand 

 

We believe expanding our products and services offerings is an important means of customer acquisition as the 

diversity of our products and services will improve our offerings to customers, attract more customers to our 

platforms and allow us to cross-sell higher-margin products and services to them. We actively market additional 

value-added travel products and services to customers, in order to grow our business, such as hotels, holiday 

packages, rail, bus and taxis, to customers who have booked flight tickets with us. 

 

We believe there is significant opportunity to grow our holiday packages, hotels and other travel products 

businesses through focused marketing and cross-selling initiatives, such as offering exclusive discounts on related 

products upon checkout, targeted post-sale emails and personalized in-destination mobile marketing with offers 

for additional travel products that may be relevant to customers’ initial purchase. This will significantly help 

customers to streamline their decision-making process in searching convenient and cost-effective transportation. 

 

Cost effectiveness 

 

Apart from expanding business and revenues we have to concentrate on reducing the costs in order to remain 

competitive in the industry. Measuring and evaluating costs at each cost centre and bench marking the same to 

industry / scientific standards is our core strategy to control costs. We are, to some extent successful in our efforts 

and hope to continue more vigorously to bench mark ourselves with the best in the industry. 
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Maintain our focus to strengthen customer relationship 

 

As majority of our business comes from B2B segment, we strongly focus on customer relationships. We believe 

that there are significant business opportunities from existing as well as potential customers as we diversify our 

services and build upon the existing relationships. We have dedicated relationship managers for each of our 

corporate clients. We believe that this strategy would increase our customer specific knowledge enabling us to 

provide packages as per their requirement and develop closer relationships with these customers. 

 

SWOT Analysis (Strengths, Weaknesses, Opportunities & Threats) 

 

Strengths Threats 

 Product Spectrum & Portfolio 

 Experienced and Skilled Execution Team 

 Scalable Business Models allowing addition 

of new lines of business, markets and travel 

products. 

 Strong Promoters and Board of Directors 
supported by an experienced senior 

management team. 

 

 Intense Competition from Unorganized 

markets 

 Change in travel norms in our country 

 Threat of another pandemic and other events 

 

Weakness Opportunities 

 Need of more working capital 

 Tie-ups with less international tourism 

boards. 

 Less Retail Outlets 

 

 Rising Disposable Income and Middle-Class 

Expansion 

 Government Initiatives and Policy Support 

 Demographic Dividend 

 Foreign Exchange and Trade Balance 

 

Top ten customers and suppliers  

 

The contribution of our top ten customers to the total revenue from operations are as under: 

(₹ in lakhs) 

Category  

Septemb

er 30, 

2024* 

As a % 

of total 

Revenue 

2024* 

As a % 

of total 

Revenue 

2023^ 

As a % 

of total 

Revenue 

2022^ 

As a % 

of total 

Revenue 

Top five 

customers 

990.95 16.71% 1,500.43 14.67% 605.07 9.15% 820.22 24.47% 

Top ten 

customers 

1,168.86 19.71% 1,853.94 18.12% 822.22 12.44% 945.21 28.20% 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 

 

Our top ten suppliers are as under: 

(₹ in lakhs) 

Category  

Septemb

er 30, 

2024* 

As a % 

of total 

Revenue 

2024* 

As a % 

of total 

Revenue 

2023^ 

As a % 

of total 

Revenue 

2022^ 

As a % 

of total 

Revenue 

Top five 

suppliers 

2,405.44  55.15% 3,000.72  36.84% 1,389.38 25.93% 859.94 31.51% 

Top ten  

suppliers 

3,029.31  69.45% 4,143.59  50.87% 1,886.44 35.20% 1,014.05 37.15% 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 
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Collaboration/Tie-Ups/Joint Venture Details 

 

Our Company has not entered into any collaboration/tie-ups/joint venture agreements as on date of this Draft 

Prospectus. 

 

Infrastructure & Utilities 

 

Power: Our Company requires power for the normal requirement of the offices for operations, lighting, systems 

etc. Adequate power is available which is met through the electric supply. This power is being supplied to us from 

local electricity department. 

 

Water: Our registered office has adequate water supply arrangements for human consumption purpose. The 

requirements are fully met at the existing premises. 

 

Quality Control, Assurance & Monitoring 

 

We believe that maintaining a high standard of quality in our product and process quality is critical to our growth 

and success. We have implemented quality management systems to ensure the quality of our services and solutions 

offerings. We have received ISO 9001: 2015 (Quality Management System). 

 

Capacity And Capacity Utilization 

 

Capacity and capacity utilization is not applicable to our Company since our business is not in the nature of a 

manufacturing concern with specified installed capacity. 

 

Plant And Machinery 

 

Our Company does not have any Plant and Machinery. 

 

Export And Export Obligations  

 

As on date of this Draft Prospectus, our Company does not have any export and export obligation. 

 

Awards 

 

The service and offering of Our Company and subsidiary have been recognised by industry association. We have 

been bestowed with the following awards / recognition: 

 

 To the Company  

  

S. No. Awarded from / by Particulars 

1 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 

Tour Products of North East Region Incl. Sikkim) 2017-18 

2 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 

Tour Products of North East Region Incl. Sikkim) 2016-17 

3 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator (Rest of India) 2017-18 

4 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 

Tour Products of North East Region Incl. Sikkim) 2016-17 

5 Le Meridian Paro, Bhutan Maintaining a Great Relationship of Mutual Benefit 

6 Domestic Tour Operators of 

India 

National Tourism Awards 2016-17 
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S. No. Awarded from / by Particulars 

7 Sterling Hotels Limited Consistent Performance in the FY2023-24 

8 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 

Tour Products of North East Region Incl. Sikkim) 2017-18 

 

 To the Subsidiary  

  

S. No. Awarded from / by Particulars 

1 Tourism Malaysia In Recognition of The Tireless Efforts in Promoting Malaysia as a 

Holiday Destination 

2 Thailand Convention and 

Exhibition Bureau 

Certificate for Achieving Outstanding Performance in Organising 

Business Events  in Thailand and invaluable support to Thailand 

MICE Industry 

3 Air Asia India For Consistently High-Flying Partner during 2021-2022 

4 Air Asia India On Being a Top Performing Partner During 2019-2020 

5 Go Airlines For outstanding contribution to Annual Business in 2017-18 

6 Travel World Best Inbound Tour Operator – East 

  

Marketing Strategy 

 

 Web presence & information: We have strong website presence with clear indications of our Business 

Services & Solutions. The website is maintained and updated with latest information on Product offerings 

such as Travel Management, Leisure Holidays, Industry Insights, Company News and Employment 

Opportunities. 

 

 Social media channels: We have dedicated business pages & accounts for Linkedin, Facebook, Instagram, 

Twitter and Youtube, where we constantly disseminate information on trends and news of travel including 

both domestic and international. 

 

 Digital campaigns: Our campaigns are operated through social media channels and search engines with an 

objective to reach out to our target group through brand campaigns and generate quality leads for our varied 

services. 

 

 Emailers: Travels & Rentals is engaged with regular emailing campaigns that are targeted to our existing 

and potential audience promoting our services of Domestic & International travel packages, Air tickets, 

Hotels, Documentation, Call support and much more. 

 

 Newsletters: Our newsletters bring latest industry trends and current information that keep our flyers and 

travellers updated across the world. The newsletters are released monthly targeted to business & leisure 

travellers, travel management companies in and outside India and all our associates and partners present all 

over the world. 

 

 Presentations & webinars: Our web conferences are intended to share knowledge of the industry trends and 

bring out the latest updates that are taking place in various segments of travel. Management from Airlines, 

Hotels, Cars, and prominent personalities from Travel Industry are the participants. 

 

 Events: We have a strong participation in major domestic and international travel events in order to 

showcase, interact and develop business relations across the world. 
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Human Resources 

 

Our Company believe that our employees are key contributors to our business success and its ability to maintain 

growth depends to a large extent on our strength in attracting, training, motivating and retaining employees. We 

focus on attracting and retaining the best possible talent. Our Company looks for specific skill-sets, interests and 

background that would be an asset for its kind of business. 

As on January 31, 2025 our Company has total 121 employees on payroll of the Company and its subsidiary. The 

break-up of employees is as follows:  

 

S. No. Department Neptune Holidays 

Limited 

Neptune Tours & 

Travels Pvt Ltd 

1 Management 6 4 

2 Administration 3 2 

3 Finance & Accounts 11 5 

4 Human Resource 1 1 

5 IT Support 3 1 

6 Legal & Compliance 6 2 

7 Marketing & Sales 26 14 

8 Operations 27 14 

 Total 78 43 

 

Our Company and the subsidiary do not employ any contract labour as on the date of this DRHP. 

 

Insurance 

 

The details of Insurance policies as on date are as follows: - 

 

Policies of our Company: 

 

Sr. No. Insurance Company Policy Number Expriy 

daye 

Details Sum 

Assured 

(Rs. in 

Lakhs) 

Premium 

Paid (Rs. in 

Lakhs) 

1 Iffco-Tokio General 
Insurance Co. Ltd 

12817228 21-09-2025 Property 
insurance 

76.00 0.02 

2 Iffco-Tokio General 
Insurance Co. Ltd 

12817219 21-09-2025 Property 
insurance 

76.00 0.02 

3 HDFC ERGO General 

Insurance Company 
Limited 

2949206484274400000 29-05-2025 Property 

insurance 

89.70 0.05 

4 HDFC ERGO General 
Insurance Company 
Limited 

2949206494106800000 29-05-2025 Property 
insurance 

83.30 0.05 

5 HDFC ERGO General 
Insurance Company 

Limited 

2949206491643800000 29-05-2025 Property 
insurance 

81.50 0.05 

6 Tata AIG General 
Insurance Company 
Limited 

6204080997 00 00 12-01-2026 Car Consumable 
Cover 

4.85 0.16 

7 Tata AIG General 
Insurance Company 
Limited. 

5160785247 30-03-2025 Office insurance  588.67 0.20 

8 Tata AIG General 
Insurance  
Company Limited. 

239782223 18-12-2025 Employee 
Insurance 

1,360.00 0.70 

9 Tata AIG General 
Insurance  Company 
Limited 

239784014 15-01-2026 Employee 
Insurance 

403.97 0.22 
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Sr. No. Insurance Company Policy Number Expriy 

daye 

Details Sum 

Assured 

(Rs. in 

Lakhs) 

Premium 

Paid (Rs. in 

Lakhs) 

10 SBI General Insurance Co 
Ltd 

TSB/30808122 30-01-2026 Car Insurance 7.63 0.29 

11 Tata AIG General 
Insurance Company 
Limited. 

6204081056 00 00 12-01-2026 Car Insurance  4.83 0.21 

12 Bajaj Alliance Life 

Insurance Co Ltd 

540485814 27-12-2064 Employee 

insurance 

50.00 0.06 

13 Bajaj Alliance Life 
Insurance Co Ltd 

533928995 27-10-2062 Employee 
insurance 

50.00 0.07 

14 Bajaj Alliance Life 
Insurance Co Ltd 

533492442 12-12-2061 Employee 
insurance 

50.00 0.08 

15 Bajaj Alliance Life 

Insurance Co Ltd 

555957066 27-05-2078 Employee 

insurance  

50.00 0.10 

16 Iffco-Tokio General 
Insurance Co. Ltd 

H1432150 01-09-2025 Health Insurance 2.00 
(per family) 

1.47 

17 Iffco-Tokio General 
Insurance Co. Ltd 

H1431328 01-09-2025 Health Insurance 2.00 
(per family) 

12.76 

18 Cholamandalam MS 

General Insurance Co Ltd 

TCH/97883240 11-09-2025 Car insurance 18.99 0.59 

19 Cholamandalam MS 
General Insurance Co Ltd 

TCH/97883245 11-09-2025 Car insurance 18.99 0.59 

 

Policies of our subsidiary: 

 

Sr. 

No. 

Insurance Company Policy Number Expriy 

daye 

Details Sum Assured 

(Rs. in 

Lakhs) 

Premium 

Paid (Rs. in 

Lakhs) 

1 Kotak Mahindra General 
Insurance Company Limited 

12817233 21-09-2025 Property Insurance  76.00 0.02 

2 Zurich Kotak General 
Insurance Company (India) 
Limited 

5490554000 07-02-2025 Health Insurance  1,369.97 0.50 

3 Tata AIG General Insurance  

Company Limited 

5182319419 30-03-2025 Employee Insurance 668.60 0.22 

4 Iffco-Tokio General Insurance 
Co. Ltd 

H1431319 01-09-2025 Health Insurance 2.00 
(per family)  

5.72 

 

Intellectual Property 

 

Sr. 

No. 

Description Class Application/Certificate 

Number 

Issuing 

Authority 

Date of 

Application 

Status 

 

 

1. 

 

42 1709842 Intellectual 

Property of 

India  

10/07/2018 Registered 

 

Immovable Property 

 

Details of our immovable properties are as follows: - 

 

Freehold Property of our Company: 
 

Sr. No. Details of the Property Area (in sq.ft.) Use 

1 Office at Arihant Benchmark 3rd Floor, 113/F, 

Matheswartolla road Topsia Crossing Kolkata - 700046 

3516 Sq Ft plus  

1 Car Parking 

Registered 

Office 
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Sr. No. Details of the Property Area (in sq.ft.) Use 

2 Residencial Flat at 87, F/1, Barrackpore Trunk Rd, 

Godrej Prakriti Sodhpur Flat no.301, Khardha West 

Bengal 700115 

1014 Sq Ft plus 

1 car Park 

Not in use 

3 Residencial Flat at 87, F/1, Barrackpore Trunk Rd, 

Godrej Prakriti Sodhpur Flat no.302, Khardha West 

Bengal 700115 

1060 Sq FT plus 

1 Car Park 

Not in use 

4 Office at Unit 308, Street No. 1111 (Major Arterial Road 

Mouza – Noapara, J.L, Plot No. IID/31/1, NH 12, 

Newtown, Kolkata, West Bengal 700156 

1134 Sq Ft plus 

1 Car Park 

Not in use 

5 Office at Unit 309, Street No. 1111 (Major Arterial Road 

Mouza – Noapara, J.L, Plot No. IID/31/1, NH 12, 

Newtown, Kolkata, West Bengal 700156 

1046 Sq Ft plus 

1 Car Park 

Not in use 

6 Office at Unit 310, Street No. 1111 (Major Arterial Road 

Mouza – Noapara, J.L, Plot No. IID/31/1, NH 12, 

Newtown, Kolkata, West Bengal 700156 

1021 Sq FT plus 

1 car park 

Not in use 

7 Office at Gem House, Baikunthapur, Bhaktinagar Ward 

No.- 43 Siliguri Municipal Corporation Siliguri, West 
Bengal 

1090 Sq Ft Not in use 

8 Office no 103, K G City Tower, Jaipur, Rajasthan 1010.74 Sq ft Branch Office 

9 Residencial Flat at Shriram Grand One City, Flat C07-

06-01, Uttarpara, West bengal 

1163.8 Sq Ft 

plus 1 Car park 

Not in use 

10 Land at Mouza Uttar Kazthat, R.S. & L.R. Dag No. 441, 

438, 420 , R.S. Khatiyan No. 547M, 355, 67 and L.R. 

Khatiyan No' 480, J.L No. 22, Dist: South 24 Parganas, 

P.S. & ADSR Office Bishnupur, West Bengal 

1440 Sq Ft Not in use 

11 Residenctial Flat at Prajapati Properties P Ltd, Fabulous, 
Premises no: 0140/2023, Bipinbihari Vidyapeeth, 

North24paraganas, West bengal 

850 Sq Ft plus  
135 Sq Ft Car 

park 

Not in use 

 

Freehold Property of our Subsidiary: 
 

Sr. No. Details of the Property Area (in sq.ft.) Use 

1 Office at Arihant Benchmark 3rd Floor, 113/F, 

Matheswartolla road Topsia Crossing Kolkata- 700046 

2953Sq. Ft plus 

1 Car Parking 

Registered 

Office 

2 Residencial Flat at 87, F/1, Barrackpore Trunk Rd, 

Godrej Prakriti Sodhpur Flat no.303, Khardha West 

Bengal 700115 

992 Sq Ft plus  

1 Car park 

Not in use 

3 Residencial Flat at Shriram Grand One City, Flat C07-

13-05, Uttarpara, West bengal 

1163.8 Sq Ft 

plus 1 Car park 

Not in use 

 

Leasehold properties of our Company: 

 

Sr. 

No. 

Details of the 

Property 

Lessor/Vendor Owned/ 

Leased 

Lease 

Rental 

 (in Rs.) 

Use Tenure 

1 Office at RCC 
Building , 

Chandmari, Sikkim, 

750 Sq Ft 

Passang Doma 
Bhutia 

Leave & 
License 

Rs. 7,000/- 
per month 

Branch 
Office 

1 Aug 2024 
to 30 June 

2025 

2 Office at Machia 

Basta, Balasore 

Odisha 

120 Sq Ft 

Satyanarayan 

karnani 

Rented Rs. 1,000/- 

per month 

Branch 

Office 

20 Oct 2021 

to 19 Oct 

2031 
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Sr. 

No. 

Details of the 

Property 

Lessor/Vendor Owned/ 

Leased 

Lease 

Rental 

 (in Rs.) 

Use Tenure 

3 Office at Gupta 
Niwas, Ground Floor, 

Shimla, 171009 

200 Sq Ft 

Sanjay Sharma Rented Rs. 2,000/- 
per month 

Branch 
Office 

1 Jan 2025 
to 30 Nov 

2025 

 

Leasehold properties of our subsidiary: 

 

Sr. 

No. 

Details of the 

Property 

Lessor/Vendor Owned/ 

Leased 

Lease 

Rental 

 (in Rs.) 

Use Tenure 

1 Office at 82, Bentick 

Street 1st Floor, 

Kolkata 700013, 

West Bengal 

700 Sq Ft 

Abhijeet Kothari 

HUF & Upasana 

Kothari 

Leave & 

License 

Rs.41,398/- 

per month 

Branch 

Office 

1 Aug 2024 

to 30 Apr 

2027 
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KEY REGULATIONS AND POLICIES IN INDIA 

 

In carrying on our business as described in the section titled “Our Business” on page 118 of this Draft Red 

Herring Prospectus, our Company is regulated by the following legislations in India. The following description 

is a summary of the relevant regulations and policies as prescribed by the Government of India and other 
regulatory bodies that are applicable to our business. The information detailed in this chapter has been obtained 

from the various legislations, including rules and regulations promulgated by the regulatory bodies and the bye 

laws of the local authorities that are available in the public domain. The regulations and policies set out below 

may not be exhaustive and are only intended to provide general information to the investors and are neither 

designed nor intended to be a substitute for professional legal advice. For details of Government Approvals 

obtained by the Company in compliance with these regulations, see “Government and Other Statutory 

Approvals” on page 285.  

 

Our business is governed by various central and state legislations that regulate the substantive and procedural 

aspects of our Company’s businesses. Our Company is required to obtain and regularly renew certain licenses/ 

registrations and/or permissions required statutorily under the provisions of various Central and State Government 

regulations, rules, bye-laws, acts and policies. 
 

Given below is a brief description of the certain relevant legislations that are currently applicable to the business 

carried on by our Company: 

 

A. Regulations Governing our Business 

 

Ministry of Tourism, Government of India (“Ministry of Tourism”) 

 

The main regulator for the tourism industry in India is the Ministry of Tourism and its respective departments. 

The Ministry of Tourism has formulated guidelines for recognition/renewal as an approved inbound tour operator, 

as part of a voluntary scheme, for recognition of tour operators, prescribing certain conditions, including the 
minimum requirements for capital, period of operation, office space and trained personnel for approved travel 

agents in India. 

 

Consumer Protection Act, 2019 (“COPRA, 2019”)  

 

The CPA came into effect on December 24, 1986. It aims to reinforce the interests and rights of consumers by 

laying down a mechanism for speedy consumer grievance redressal. A consumer, his legal heir or representative, 

as defined under the CPA including a person who avails of any services for a consideration which has been paid 

in full or part or promised to be paid, any voluntary consumer association registered under any applicable law or 

numerous consumers having the same interest, or the Central or State Government may lodge a complaint before 

the district forum or any other appropriate forum under CPA, inter alia, for:  

 
(i) Defective or spurious goods or services;  

(ii) Unfair or restrictive trade practices;  

(iii) Deficiency in services hired or availed;  

(iv) Manufacture or provision of hazardous goods/services; and  

(v) Misleading or false warranties or guarantee or representations by the manufacturer/service provider.  

 

In addition to awarding compensations and/or corrective orders, the forums and commissions under CPA are 

empowered to impose imprisonment of not less than a month, but not exceeding three years, or a fine of not less 

than two thousand rupees, but not more than ten thousand rupees, or both. 

 

The Micro, Small and Medium Enterprises Development Act, 2006 
 

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

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

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

production of goods pertaining to any industry mentioned in first schedule to Industries (Development and 

Regulation) Act, 1951. The Government, in the Ministry of Micro, Small and Medium Enterprises has issued a 

notification dated 01st June, 2020 revising definition and criterion and the same came into effect from 01st July, 

2020. The notification revised the definitions as “Micro enterprise”, where the investment in plant and machinery 
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or equipment does not exceed one crore rupees and turnover does not exceed five crore rupees; “Small enterprise”, 

where the investment in plant and machinery or equipment does not exceed ten crore rupees and turnover does 

not exceed fifty crore rupees; “Medium enterprise”, where the investment in plant and machinery or equipment 

does not exceed five crore and turnover does not exceed two hundred and fifty crore rupees. 

 

Information Technology Act, 2000 (“IT Act”) 

 

The IT Act has been enacted with the intention of providing legal recognition to transactions that are undertaken 

electronically. The IT Act has created a mechanism for authenticating electronic documentation by means of 

digital signatures and also provides for civil and criminal liability including fines and imprisonment for various 

offences. The IT Act prescribes various offences, including those offences relating to unauthorized access of 

computer systems, unauthorized disclosure of confidential information and frauds emanating from computer 

applications or over the internet. By means of an amendment in 2008, the IT Act legalized the validity of contracts 

formed through electronic means. Additionally, the IT Act creates liability for negligence in dealing with or failure 

to protect sensitive personal data or information, and gives protection to intermediaries in respect of liabilities for 

third party information made available to or hosted by them. 

 

Information Technology (Intermediary Guidelines and Digital Media Ethics Code) Rules, 2021 

 

The Ministry of Electronics and Information Technology, GoI, notified the Information Technology (Intermediary 

Guidelines and Digital Media Ethics Code) Rules, 2021 (the “Intermediary and Digital Media Rules”) on February 

25, 2021, in supersession of the Information Technology (Intermediary Guidelines) Rules, 2011. The Intermediary 

and Digital Media Rules make provisions in relation to intermediaries, social media intermediaries and significant 

social media intermediaries. The Intermediary and Digital Media Rules impose due diligence obligations in 

relation to all such intermediaries, including the duty to publish rules and regulations, the privacy policy and the 

user agreement for access to or usage of the intermediary’s computer resource by any person. Such rules and 

regulations, privacy policies and user agreements are required to inform the user of the computer resource to not 

engage in certain information which includes, among others, information that is in violation of law, or 
impersonates another person, is defamatory or obscene. The intermediaries are further required to take reasonable 

measures to ensure that the reasonable security practices and procedures under the Reasonable Security Practices 

Rules are followed. All intermediaries are also required to establish a mechanism to redress grievances and publish 

details of the grievance officer. An intermediary that fails to observe the Intermediary and Digital Media Rules 

could be punished under applicable law, including the IT Act and the Indian Penal Code, 1860. It also requires 

that the intermediaries receiving, storing, transmitting or providing any service with respect to electronic records 

to not knowingly host, publish, transmit, select or modify any information prohibited under the Intermediary and 

Digital Media Rules, and to disable hosting, publishing, transmission, selection or modification of such 

information once they become aware of it. 

 

Information Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or 

Information) Rules, 2011 (“Reasonable Security Practices Rules”) 
 

In accordance with the Reasonable Security Practices Rules, certain classes of bodies corporate are required to 

have security practices and standards in place in respect of personal information, including sensitive personal data 

or information. Additionally, such body corporates are required to maintain a comprehensive documented 

information security programme and information security policies containing managerial, technical, operational 

and physical security control measures commensurate with the information assets being protected with the nature 

of business. In the alternative, Reasonable SecurityPractices Rules are deemed to be complied with if the 

requirements of the international standard “IS/ISO/IEC 27001” on “Information Technology – Security 

Techniques – Information Security Management System – Requirements” including any codes of best practices 

for data protection of sensitive personal data or information approved by the Government of India and formulated 

by any industry association of whose membership such body corporate holds, are complied with. 

 

The Digital Personal Data Protection Act, 2023 (the “DPDP Act”)  

 

The DPDP Act received the assent of the President of India on August 11,2023. However, the provisions of the 

DPDP Act have not been notified. The DPDP Act provides for the processing of digital personal data in a manner 

that recognizes both the rights of individuals to protect their personal data and the need to process such personal 

data for lawful and other incidental purposes. The salient features of the DPDP Act are: 
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i. The DPDP Act will apply to the processing of digital personal data within India where such data is collected 

in digital form, or collected non-digital form and is digitised. It will also apply to such processing outside 

India, if such processing is in connection with any activity related to offering of goods or services to 

individuals, where such individuals include, a child, including the parents or lawful guardian of such a 

child and a person with disability, including her lawful guardian, acting on her behalf within the territory 
of India. 

ii. Personal data of a data principal may be processed only for a lawful purpose after obtaining the consent of 

the individual or for certain legitimate uses. 

iii. Data fiduciaries will be obligated to maintain the accuracy of data, keep data secure, and delete data once 

its purpose has been met. 

iv. The DPDP Act grants certain rights to individuals including the right to obtain information, seek correction 

and erasure, and grievance redressal. 

v. The central government may exempt government agencies from the application of provisions of the DPDP 

Act in the interest of specified grounds such as security of the state, public order, and prevention of 

offences. 

vi. The central government will establish the Data Protection Board of India to adjudicate on non-compliance 

with the provisions of the DPDP Act. 

 

The West Bengal Municipal Act, 1993 

 

The West Bengal Municipal Act, 1993 is a legislative enactment that consolidates and amends the law concerning 

urban municipal affairs in West Bengal. This Act, passed by the West Bengal Legislature, provides a legal 

framework for the governance, administration, and functioning of municipal bodies in urban areas of the state. 

 

The West Bengal Municipal Act, 1993 plays a significant role in regulating urban municipal affairs in West 

Bengal, ensuring effective governance and administration within municipal bodies in the state. 

 

Intellectual Property Laws 
 

The Trade Marks Act, 1999 (the "Trade Marks Act") 

 

The Trade Marks Act provides for the application, registration and protection of trademarks in India. The Trade 

Marks Act provides exclusive rights to the use of trademarks such as brands, labels and headings that have been 

registered and to provide relief in case of infringement of such marks. The Trade Marks Act prohibits any 

registration of deceptively similar trademarks. The Trade Marks Act also provides for penalties for infringement 

and for falsifying and falsely applying trademarks and using them to cause confusion among the public. 

 

Our Company has obtained and applied for trademark registrations for the various brands and logos used in our 

business which are subject to the provisions of the Trade Marks Act, 1999. 

 

B. General Corporate Compliance  

 

1. The Companies Act, 2013  

 

The consolidation and amendment in the law relating to the Companies Act, 1956 made way for the 

enactment of the Companies Act, 2013. The Companies Act, 1956 is still applicable to the extent not 

repealed and the Companies Act, 2013 is applicable to the extent notified. The act deals with 

incorporation of companies and the procedure for incorporation and post-incorporation. The conversion 

of the private company into a public company and vice versa is also laid down under the Companies Act, 

2013. The procedure relating to winding up, voluntary winding up, the appointment of liquidator also 

forms part of the act. The provision of this act shall apply to all the companies incorporated either under 
this act or under any other previous law. It shall also apply to bank companies, companies engaged in 

generation or supply of electricity and any other company governed by any special act for the time being 

in force. A company can be formed by seven or more persons in case of a public company and by two or 

more persons in case of a private company. A company can even be formed by one person i.e., a One-

Person Company. The provisions relating to forming and allied procedures of One Person Company are 

mentioned in the act.  
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Further, Schedule V (read with Sections 196 and 197), Part I lay down the conditions to be fulfilled for 

the appointment of a managing or whole-time director or manager. It provides the list of acts under which 

if a person is prosecuted, he cannot be appointed as the director or Managing Director or Manager of the 

firm. The provisions relating to remuneration of the director’s payable by the companies is under Part II 

of the said schedule.  
 

Further, the Companies Act also provides for reporting and disclosure relating to financial statement, and 

corporate social responsibility, disclosure under boards report, general meeting, and disclosure in the 

draft red herring prospectus. 

 

C. Other Relevant Legislations 

 

1. Shops and Establishments Legislations 
 

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

commercial establishments are required to be registered. Such legislations regulate the working and 

employment conditions of workers employed in shops and commercial establishments and provide for 
fixation of working hours, rest intervals, overtime, holidays, leave, termination of service, maintenance 

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

 

2. Foreign Exchange Management Act, 1999 (“the FEMA”) and Rules and Regulations thereunder 

 

Foreign investment in India is governed by the provisions of Foreign Exchange Management Act, 1999 

(“FEMA”), as amended, along with the rules, regulations and notifications made by the Reserve Bank of 

India thereunder, The Department for Promotion of Industry and Internal Trade (“DPIIT”), Ministry of 

Commerce and Industry has issued the Consolidated FDI Policy which consolidates the policy 

framework on Foreign Direct Investment (“FDI Policy”), with effect from October 15, 2020. The FDI 

Policy consolidates and subsumes all the press notes, press releases, and clarifications on FDI issued by 
DIPP till October 15, 2020. 

 

In terms of the FDI Policy, foreign investment is permitted (except in the prohibited sectors) in Indian 

companies either through the automatic route or the Government route, depending upon the sector in 

which foreign investment is sought to be made. In terms of the FDI Policy, the work of granting 

government approval for foreign investment under the FDI Policy and FEMA Regulations has now been 

entrusted to the concerned Administrative Ministries/Departments. FDI for the items or activities that 

cannot be brought in under the automatic route may be brought in through the approval route. Where FDI 

is allowed on an automatic basis without the approval of the Government, the RBI would continue to be 

the primary agency for the purposes of monitoring and regulating foreign investment. In cases where 

Government approval is obtained, no approval of the RBI is required except with respect to fixing the 

issuance price, although a declaration in the prescribed form, detailing the foreign investment, must be 
filed with the RBI once the foreign investment is made in the Indian company. 

 

3. Taxation Laws 
 

The Income Tax Act, 1961 

 

The Income Tax Act, 1961 deals with the taxation of individuals, corporate, partnership firms and others. 

As per the provisions of this Act the rates at which they are required to pay tax is calculated on the income 

declared by them or assessed by the authorities, after availing the deductions and concessions accorded 

under the Act. The maintenance of Books of Accounts and relevant supporting documents and registers 

are mandatory under the Act. Filing of returns of Income is compulsory for all assesses. The maintenance 
of Books of Accounts and relevant supporting documents and registers are mandatory under the Act. 

 

The Goods and Services Tax Act, 2017 

 

Goods and Services Tax (GST) is considered to be the biggest tax reform in India since independence. It 

will help realise the goal of “One Nation-One Tax-One Market.” GST is expected to benefit all the 

stakeholders – industry, government and consumer. 
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Goods and Services Tax (GST) is an indirect tax throughout India and was introduced as The Constitution 

(One Hundred and Twenty Second Amendment) Act 2017, following the passage of Constitution 122nd 

Amendment Bill. The GST is governed by GST Council and its Chairman is Union Finance Minister of 

India - Arun Jaitley. This Act has been made applicable with effect from 1st July 2017. With the 

introduction of GST all central, state level taxes and levies on all goods and services have been subsumed 
within an integrated tax having two components – central GST and a state GST. Thus there will be a 

comprehensive and continuous mechanism of tax credits. The Central government passed four sets of 

GST Acts in the Budget session this year. These were Central GST Act, 2017; Integrated GST Act, 2017; 

Union Territory GST Act, 2017 and GST (Compensation to States) Act, 2017. The Acts were approved 

by the Parliament after they were introduced as the part of the Money Bill. Following the passage of GST 

Acts, the GST council has decided 4 tax rate slabs viz., 5%, 12%, 18% and 28% on supply of various 

goods and services. India has adopted a dual GST model, meaning that taxation is administered by both 

the Union and State Governments. Transactions made within a single State will be levied with Central 

GST (CGST) by the Central Government and State GST (SGST) by the government of that State. For 

inter-state transactions and imported goods or services, an Integrated GST (IGST) is levied by the Central 

Government. GST is a consumption- based tax, therefore, taxes are paid to the State where the goods or 

services are consumed and not the State in which they were produced. 
 

4. Laws Relating to Employment 
 

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

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

 the Child Labour (Protection and Prohibition) Act, 1986 

 the Contract Labour (Regulation & Abolition) Act, 1970 

 the Employees Compensation Act, 1923 

 the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 

 the Employees’ State Insurance Act, 1948 

 the Equal Remuneration Act, 1976 

 the Maternity Benefit Act, 1961 

 the Minimum Wages Act, 1948 

 the Payment of Bonus Act, 1965 

 the Payment of Gratuity Act, 1972 

 the Payment of Wages Act, 1936 

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

2013. 

 

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

 

The Code on Wages, 2019  

 

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

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

the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976. Through its notification dated 

December 18, 2020, the GoI brought into force sections 42(1), 42(2), 42(3), 42(10), 42(11), 67(ii)(s), 

67(ii)(t) (to the extent that they relate to the Central Advisory Board) and 69 (to the extent that it relates 

to sections 7, 9 (to the extent that they relate to the GoI) and 8 of the Minimum Wages Act, 1986)) of the 

Code on Wages, 2019. The remaining provisions of this Code will be brought into force on a date to be 

notified by the GoI.  

 

The Occupational Safety, Health and Working Conditions Code, 2020  
 

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

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

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

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

Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996. The provisions 

of this Code will be brought into force on a date to be notified by the Central Government. The GoI has 

issued the draft rules under the Occupational Safety, Health and Working Conditions Code, 2020. The 
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draft rules provide for operationalization of provisions in the Occupational Safety, Health and Working 

Conditions Code, 2020 relating to safety, health and working conditions of the dock workers, building 

or other construction workers, mines workers, inter-state migrant workers, contract labour, journalists, 

audio-visual workers and sales promotion employees. 

 

The Industrial Relations Code, 2020 

 

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

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

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

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

 

The Code on Social Security, 2020 

 

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

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

Act,1923, the Employees’ State Insurance Act, 1948, the Employees’ Provident Funds and Miscellaneous 
Provisions Act, 1952, the Maternity Benefit Act, 1961, the Payment of Gratuity Act, 1972, the Building 

and Other Construction Workers’ Welfare Cess Act, 1996 and the Unorganised Workers’ Social Security 

Act, 2008. The provisions of this Code will be brought into force on a date to be notified by the GoI. The 

Central Government has issued the draft rules under the Code on Social Security, 2020. The draft rules 

provide for operationalization of provisions in the Code on Social Security, 2020 relating to employees’ 

provident fund, employees’ state insurance corporation, gratuity, maternity benefit, social security and 

cess in respect of building and other construction workers, social security for unorganised workers, gig 

workers and platform workers. 

 

Other Laws 

 
In addition to the above, our Company is also required to comply with the Indian Contract Act, 1872, the 

Sales of Goods Act, 1930, the Arbitration Act, 1996, the Negotiable Instruments Act, 1881, the 

Competition Act, 2002, the Registration Act, 1908, the Indian Stamp Act, 1899 other applicable statutes 

imposed by the Centre or the State for its day-to-day operations. 
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HISTORY AND CERTAIN CORPORATE MATTERS 

 

Brief history of our Company  

 

Our company was originally incorporated and registered as a private limited company under Companies Act, 1956 

in the name and style of ‘Neptune Holidays Private Limited’ vide certificate of incorporation dated 25th 

February, 2009 bearing Corporate Identification Number U63090WB2009PTC133131 issued by the Registrar 

of Companies, Kolkata. Thereafter, our company was converted into a public limited company pursuant to a 

special resolution passed by our members at the Extra Ordinary General Meeting held on May 01, 2024 and 

consequently the name of our company was changed to ‘Neptune Holidays Limited’ and a fresh certificate of 

incorporation was issued by Registrar of Companies, Kolkata dated July 08, 2024 bearing Corporate Identification 

Number  U63090WB2009PLC133131. 

Mr. Chandra Prakash Bhatter and Mr. Dinesh Kumar Bhatter were the initial subscribers of the Memorandum of 
Association of our Company with an aim of providing all the travel solutions under one roof. Mr. Chandra Prakash 

Bhatter, Mr. Dinesh Kumar Bhatter, Mrs. Santoshi Bhatter, Mr. Suraj Karan Bhatter, Mrs. Radhika Bhatter, 

Neptune Aviations Private Limited, Neptune Leisure and Holidays Private Limited, Novelty Merchants Private 

Limited are the current promoters of our Company.  
 

Registered Office, Corporate Office and factory of our Company and Changes therein: 

 

Our Company's Registered Office is currently situated at 3rd Floor 113/F, Matheshwartola Road, Kolkata, 

Kolkata, West Bengal, India, 700046. Except as provided below, there have been no change in the registered 

office of our company: 

Effective Date Details of change in the address of the registered office Reason for change 

On 

Incorporation  

82, Bentinck Street, 1st Floor, Kolkata, West Bengal, 

India-700001 

 

June 21, 2010 Saberwal House 55B, Mirza Ghalib Street, Ground Floor 

Kolkata-700016. 

For administrative 

convenience 

July 01, 2017 3rd Floor 113/F, Matheshwartola Road Kolkata, West 

Bengal, India-700046 

For administrative 

convenience 

 

Main objects of Memorandum of Association: 

 

The main objects of our company as contained in our Clause III (A) of Memorandum of Association of our 

company are as follows:  

  

1) To carry on the business as of holidays-resorts, Clubs, Hotels, Tourist-Lodge, Restaurants, Bars, 

Refreshment rooms and lodging houses, grounds and place of amusement, cafes, taverns, recreations and 

entertainments in India and abroad. 

 

2) To carry on the business as travel agents, tours operator, tourist agents, hotel booking agents and allied 
activities in India and abroad and air cargo transportation agents, warehouseman carriers and charters, 

agents for operation of rail, air, sea, land or inland water ways, carriage undertakings, road transport 

owners and hirer of hotel undertakings, road, transport owners and hirer of hotel apartment and loading 

house keepers, promoters and managers of clubs and societies (Traveling Social Education or otherwise) 

and to facilitate traveling and to provide for all conveniences to tourists and travellers by securing tickets 

of all kinds in places, trains, ships, road transport, sleeping cars, berths, hotel, boarding and lodging and 

so on and to carry on business of booking agents for passengers traffic and for all goods and commodities 

and cargo by sea, land and air and to arrange for accomodities and aerial, sea, road and railway travels, 

reserved hotel and lodging accommodation baggage transport and otherwise and provide for guides, safe 

deposits enquiry bureau and arrange and operating conducted tours i.e. religious, education, sight seeing 

and to charter ships, trucks aero planes, omnibuses , taxis and to carry on business of tourists agency of 

all variety. 
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The main object clause contained in the Memorandum of Association of our Company enables our company to 

carry on the business presently being carried out. 
 

Amendments to our Memorandum of Association 

 

Set out below are the amendments that have been made to our Memorandum of Association, in the last ten years 

preceding the date of this Draft Red Herring Prospectus.:  

 

Date of change/ 

shareholders’ 

resolution 

Nature of Amendment 

January 1, 2010 Clause V of our Memorandum of Association was amended to reflect the increase in 

the authorized share capital of our Company from ₹ 20,00,000 (Rupees Twenty Lakhs 

Only) divided into 2,00,000 (Two Lakhs) Equity Shares of ₹ 10 (Rupees Ten) each to 

₹ 30,00,000/- (Rupees Thirty Lakhs) divided into 3,00,000 (Three Lakhs) Equity 

shares of ₹ 10 (Rupees Ten Only) each. 

December 21, 2012 Clause V of our Memorandum of Association was amended to reflect the increase in 

the authorized share capital of our Company from ₹ 30,00,000 (Rupees Thirty Lakhs 

Only) divided into 3,00,000 (Three Lakhs) Equity Shares of ₹ 10 (Rupees Ten) each 

to ₹ 50,00,000/- (Rupees Fifty Lakhs) divided into 5,00,000 (Fifty Lakhs) Equity 

shares of ₹ 10 (Rupees Ten Only) each. 

November 30, 2013 Clause V of our Memorandum of Association was amended to reflect the increase in 
the authorized share capital of our company from ₹ 50,00,000 (Rupees Fifty Lakhs 

Only) divided into 5,00,000 (Five Lakhs) Equity Shares of ₹ 10 (Rupees Ten) each to 

to ₹ 1,50,00,000 (Rupees One Crore Fifty Lakhs Only) divided into 15,00,000 (Fifteen 

Lakhs) Equity shares of ₹ 10 (Rupees Ten Only) each. 

April 6, 2024 Clause V of our Memorandum of Association was amended to reflect the increase in 

the authorized share capital of our company from ₹ 1,50,00,000 (Rupees One Crore 

Fifty Lakhs) divided into 15,00,000 (Fifteen Lakhs Only) of ₹ 10 each to ₹ 

18,00,00,000 (Rupees Eighteen Crores Only) divided into of ₹ 10 each (Rupees Ten) 

each.  

May 1, 2024 Clause I of our Memorandum of Association was amended to reflect the change in our 

name from ‘Neptune Holidays Private Limited’ to ‘Neptune Holidays Limited’ 

pursuant to conversion of our Company from a private limited company to a public 

limited company. 

  

Corporate profile of our Company 

 

For details regarding the description of our Company’s activities, services, products, market, growth, technology, 

managerial competence, standing with reference to prominent competitors, launch of key products or services, 

entry in new geographies or exit from existing markets, major suppliers, distributors and customers, segment, 

capacity/facility creation, capacity built-up, location of manufacturing facilities, marketing and competition, 

please refer to the section titled “Our Business”, “Our Management” and “Management’s Discussion and 

Analysis of Financial Position and Results of Operations” on pages 118, 144 and 270 respectively, of this Draft 

Red Herring Prospectus. 

 

Major events and milestones  
 

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

 

Calendar Year Details 

2009 Incorporation of the Company Neptune Holidays Private Limited 

2021 

 

Grant of E-Recognition as an Approved Tour Operator in the Category of Experienced 

Service Provider 

Granted Certificate of Recognition of Tourism Service provider by Govt. of West Bengal. 

2023 Granted Certificate of Membership of Association of Domestic Tour Operators of India  
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Calendar Year Details 

2023 Granted the Certificate of Accreditation for meeting the professional standards of the 

International Air Transport Association. 

2024 Conversion of our Company from private limited to public limited. 

 

Awards and Accreditations 

 

The table below sets forth some of the awards and accreditations received by our Company and our 

subsidiary: 

 

 To the Company  

  

S. No. Awarded from / by Particulars 

1 Ministry of Tourism, 
Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 
Tour Products of North East Region Incl. Sikkim) 2017-18 

2 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 

Tour Products of North East Region Incl. Sikkim) 2016-17 

3 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator (Rest of India) 2017-18 

4 Ministry of Tourism, 

Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 

Tour Products of North East Region Incl. Sikkim) 2016-17 

5 Le Meridian Paro, Bhutan Maintaining a Great Relationship of Mutual Benefit 

6 Domestic Tour Operators of 

India 

National Tourism Awards 2016-17 

7 Sterling Hotels Limited Consistent Performance in the FY2023-24 

8 Ministry of Tourism, 
Government of India 

Best Domestic Tour Operator, Promoting & Selling Domestic 
Tour Products of North East Region Incl. Sikkim) 2017-18 

 

 To the Subsidiary  

  

S. No. Awarded from / by Particulars 

1 Tourism Malaysia In Recognition of The Tireless Efforts in Promoting Malaysia as a 

Holiday Destination 

2 Thailand Convention and 

Exhibition Bureau 

Certificate for Achieving Outstanding Performance in Organising 

Business Events  in Thailand and invaluable support to Thailand 

MICE Industry 

3 Air Asia India For Consistently High-Flying Partner during 2021-2022 

4 Air Asia India On Being a Top Performing Partner During 2019-2020 

5 Go Airlines For outstanding contribution to Annual Business in 2017-18 

6 Travel World Best Inbound Tour Operator – East 

 

Our Holding Company 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any holding company. 

 

Our Subsidiary, Associate or Joint ventures of our Company  

 

As on the date of this Prospectus, our Company has one subsidiary, details of which have been provided below. 

As on the date of this Prospectus, our Company does not have any joint venture or associate.  Set out below are 

the details of our Subsidiary, as on the date of this Prospectus: 

 

Neptune Tours and Travels Private Limited (NTTPL) 
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Corporate Information   
 

Neptune Tours and Travels Private Limited was incorporated as a private limited company, on February 25, 2009, 

under the Companies Act, 1956 under the name and style of ‘Neptune Tours and Travels Private Limited’. The 

corporate identification number of NTPPL is U63040WB2009PTC133122. It has its registered office at 3rd Floor 

113/F, Matheshwartola Road, Kolkata – 700046, West Bengal, India. 
 

Nature of business 
 

NTTPL is engaged in the business of travel agents, tours operator, tourist agents, hotel booking agents and allied 

activities. 
 

Capital Structure   
 

The authorized, issued, subscribed and paid-up share capital is ₹ 1,00,00,000 divided into 10,00,000 equity shares 

of ₹10 each.  
 

Shareholding   
 

The shareholding pattern of NTTPL is as follows:  
 

S. No. Name of shareholder Number of Equity Shares of ₹ 10/- 

each 

Percentage of total 

shareholding 

1.  Neptune Holidays Limited 3,14,375 71.96 

2. Suraj Karan Bhatter 6,126 1.40 

3.  Chandra Prakash Bhatter 42,875 9.82 

4. Santoshi Bhatter 15,312 3.50 

5. Dinesh Kumar Bhatter 42,875 9.82 

6. Radhika Bhatter 15,312 3.50 

 Total 4,36,875 100.00 
 

 Amount of accumulated profits or losses 
 

As on the date of this Prospectus, there are no accumulated profits or losses of NTTPL that have not been 

accounted for by our Company.  
 

Listing 
 

Our Subsidiary is not listed on any stock exchange in India or abroad. Further, neither have any of the securities 

of our Subsidiary has been refused listing during the last 10 years by any stock exchange in India or abroad, nor 

have any of our Subsidiary has failed to meet the listing requirements of any stock exchange in India or abroad.  
 

Business Interest 
 

As on the date of this Prospectus, our Subsidiary does not have any business interest in our Company.  
 

Common Pursuits 
 

As on the date of this Prospectus, our Subsidiary does not have any common pursuits with our Company. 
 

Other entities controlled by our company 
 

There are no other entities controlled by our Company as per the Restated Financial Information.  
 

Significant financial or strategic partnerships 
 

Our Company does not have any significant financial and strategic partners as on the date of this Draft Red Herring 

Prospectus. 
 

Time/cost overrun  
 

We have not experienced any time or cost overrun in setting up our projects as on the date of this Draft Red 

Herring Prospectus. 
 

Capacity/facility creation, location of plants 
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For details regarding capacity/facility creation and location of plants of our Company, please refer chapter titled 

“Our Business” beginning on page 118 of this Draft Red Herring Prospectus. 
 

Details of launch of key products, entry in new geographies or exit from existing markets 
 

For details pertaining to launch of key services, entry in new geographies or exit from existing markets, please 
refer section titled “Our Business” beginning on page 118 of this Draft Red Herring Prospectus 
 

Changes in the Management: 
 

For details of change in Management, please see chapter titled “Our Management” on page 144 of the Draft Red 

Herring Prospectus. 
 

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

There are no defaults or rescheduling/restructuring of borrowings availed by our Company from financial 

institutions or banks or conversion of loans into equity in relation to our Company. 
 

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

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

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

undertaken any mergers, amalgamations or revaluation of assets in the last ten (10) years preceding the date of 

this Draft Red Herring Prospectus, except the acquisition of Neptune Tours and Travels Pvt Ltd. 
 

Injunction or Restraining Order: 
 

Except as disclosed in the section titled “Outstanding Litigation and Material Developments” beginning on page 

280 of this Draft Red Herring Prospectus, there are no injunctions/ restraining orders that have been passed against 

the Company. 
 

Revaluation of assets 
 

Our Company has neither revalued its assets nor has issued any Equity Shares (including bonus shares) by 

capitalizing any revaluation reserves in the last ten years. 
 

Summary of key agreements 
 

Other material agreements 
 

Our Company has not entered into any other subsisting shareholder’s material agreements other than in the 

ordinary course of business of our Company, as on the date of this Draft Red Herring Prospectus.  
 

Agreements with our Key Managerial Personnel, Director, Promoter or any other employee 
 

As on the date of this Draft Red Herring Prospectus there are no agreements entered into by our Key Managerial 
Personnel or Directors or Promoter or any other employee of our Company, either by themselves or on behalf of 

any other person, with any Shareholder or any other third party with regard to compensation or profit sharing in 

connection with dealings in the securities of our Company.  
 

Collaboration Agreements: 
 

As on date of this Draft Red Herring Prospectus, Our Company is not a party to any collaboration agreements. 
 

Shareholders and Other Material Agreements 
 

As on the date of the Draft Red Herring Prospectus, there are no other arrangements or agreements, deeds  of  
assignment,  acquisition agreements, shareholders’ agreements, inter-se agreements, any agreements between our 

Company, our Promoters and  Shareholders,  or  agreements  of  like nature  or  agreements  comprising  any  

clauses/covenants  which  are material  to  our  Company. 
 

Non-Compete Agreement: 
 

Our Company has not entered into any Non-compete Agreement as on the date of filing of this Draft Red Herring 

Prospectus. 
 

Details of guarantees given to third parties by the Promoter  
 

Other than the guarantees provided by our Promoter in relation to certain of our loans as and when required, our 

Promoter have not given any material guarantees to any third parties as on the date of this Draft Red Herring 

Prospectus. 
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OUR MANAGEMENT 

 

Our Board of Directors 

 

In accordance with our Articles of Association, unless otherwise determined in a general meeting of the company, 
and subject to the provisions of the Companies Act, 2013 and other applicable rules, the number of Directors of 

the company shall not be less than 3 and not more than 15. Provided that our Shareholders may appoint more than 

fifteen Directors after passing a special resolution in a general meeting. As on the date of filing this Draft Red 

Herring Prospectus, we have 6 Directors on our Board, which includes 2 Executive Directors, 1 Non-Executive 

Non-Independent Directors and 3 Independent Directors, 1 out of total board is a women Director. 
 

The following table sets forth the details of our Board as on the date of filing of this Draft Red Herring Prospectus: 
 

Name, DIN, Designation, Date of Birth, 

Address, Occupation, Term, 

Nationality and Period of Directorship  

Age  

(in years) 
Other directorships 

Mr. Chandra Prakash Bhatter 

 

DIN: 02481620 

 

Designation: Chairman and Managing 

Director 

 

Date of birth: January 02, 1973 

 

Address: 493 B Flower Vally Block A-3, 

G. T Road South, Shibpur, Haora (M. 

Corp), Howrah, West Bengal, 711102. 

 

Occupation: Business 

 

Current term: For a period of Five (5) 

years with effect from May 01, 2024. 

 

Period of Directorship: Director since 
February 25, 2009. 
 

Nationality: Indian 

52  1. NRG Bio Products Private Limited 

2. Havens Hotels & Resorts Private 

Limited 

3. Neptune Leisure & Holidays Private 

Limited. 

4. Neptune Aviations Private Limited. 

5. Raare Medpro Private Limited 

6. Novelty Merchants Private Limited 

7. Best Vacation Makers Private Limited 

8. Inbound Tour Operators Council 

9. Nepcare Hospitality Management 

Private Limited 

10. Farming Kindergarten Educare India 

LLP 

11. Next Level Ventures LLP 

12. Chandresh Investment Consultants 

LLP 

Mr. Dinesh Kumar Bhatter 

 

DIN: 02481503 
 

Designation: Whole Time Director  
 

Date of birth: September 09, 1976  

 

Address: 493, B.G.T Road South Flower 

Block A-3 Flat 303, Shibpur, Haora (M. 
Corp), Shibpur, Howrah, West Bengal, 

711102. 
 

Occupation: Business 

 

Current term: For a period of Five (5) 

years with effect from June 27, 2024. 
 

Period of Directorship: Director since 

February 25, 2009. 
 
Nationality: Indian 

 

48 1. NRG Bio Products Private Limited 

2. Havens Hotels & Resorts Private 

Limited. 

3. Neptune Leisure & Holidays Private 

Limited 

4. Best Vacation Makers Private Limited 

5. Chandresh Investment Consultants 

Private Limited 

6. Nepcare Hospitality Management 

Private Limited 

7. Raare Medpro Private Limited 

8. Novelty Merchants Private Limited 

9. Farming Kindergarten Educare India 

LLP 

10. Next Level Ventures LLP 

11. Chandresh Investment Consultants 

LLP 
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Name, DIN, Designation, Date of Birth, 

Address, Occupation, Term, 

Nationality and Period of Directorship  

Age  

(in years) 
Other directorships 

Mrs. Santoshi Bhatter 

 

DIN: 02481578 

 
Designation: Non- Executive Director 

 

Date of birth: January 02, 1979 

 

Address: 493, B.G.T Road South Flower 

Valley Block A-3 Flat 303, Haora (M. 

Corp), Howrah, West Bengal- 711102. 

 

Occupation: Business 

 

Current term: For a period of Five (5) 

years with effect from June 27, 2024. 
 

Period of Directorship: Director since 

April 07, 2009. 

 

Nationality: Indian 

46 1. Neptune Leisure & Holidays Private 

Limited 

Mr. Sankar Kumar Dey 

 

DIN: 10697958 
 

Designation: Independent Director  
 

Date of birth: April 20, 1956 
 

Address: 8/3B Chakraberia Road (South) 

Bhawanipore, Kolkata, West Bengal-

700025. 
 

Occupation: Business 

 

Current term: For a period of Five (5) 

years with effect from July 27, 2024. 
 

Period of Directorship: Director since 

July 27, 2024. 
 
Nationality: Indian 

 

68 NIL 

Mr. Tarapada Das 

 

DIN: 10708427 
 

Designation: Independent Director  
 

Date of birth: May 02, 1945 

 

Address: 2C/A, Motilal Mullick Lane, 

Baranagar (m), North 24 Paragnas, Alam 

Bazar, West Bengal-700035 
 

Occupation: Business 

 

Current term: For a period of Five (5) 

79 NIL 
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Name, DIN, Designation, Date of Birth, 

Address, Occupation, Term, 

Nationality and Period of Directorship  

Age  

(in years) 
Other directorships 

years with effect from July 27, 2024. 
 

Period of Directorship: Director since 

July 27, 2024. 
 
Nationality: Indian 

Mr. Harsh Singrodia 

 

DIN: 09118132 
 

Designation: Independent Director  
 

Date of birth: July 05, 1985 

 

Address: Ganges Garden, 3rd Floor, 

A,106 Kiran Chandra 

Singha Road Near Aloka Cinema 

Sibpur Haora West Bengal - 711102 
 

Occupation: Business 

 

Current term: For a period of Five (5) 

years with effect from June 27, 2024. 
 

Period of Directorship: Director since 

June 26, 2024. 
 
Nationality: Indian 

 

39 1. Abha Power and Steel Limited 

2. Jajodia Equity Advisors Services 

Limited 
3. Garbi Finvest Limited 

 

 

Brief Biographies of Directors: 

1. Mr. Chandra Prakash Bhatter is the Promoter, Chairman and Managing Director of our Company. He has 

been a director since incorporation of our Company. He is having more than 15 years of experience in travel 

and tourism industry, management and administration. Presently, he, as the Chairman and Managing Director 

of our Company, is responsible for the overall management, operations and business development of our 

Company. 

 
2. Mr. Dinesh Bhatter is one of the Promoters and Whole Time Director of our Company. He has been a director 

since incorporation of our Company. He is having more than 15 years of experience in travel and tourism 

industry. Further, he as the Whole-time Director of our Company. He is responsible for the finance, operations 

and business development of our Company. 

 

3. Mrs. Santoshi Bhatter is the Non-Executive Director of our Company. She was appointed as a director of 

our Company since incorporation of our Company. Further, she was appointed as Non-Executive Director of 

the company.  She does not have any formal education. She is having more than 15 years of experience in 

travel and tourism industry. 

 

4. Mr. Sankar Kumar Dey is one of the Independent Director of our Company with a career spanning over 
three decades. He holds the Degree of Bachelor in Science from University of Calcutta. He was appointed for 

the Post of Traffic Assistant, Grade 3/6 in Indian Airlines, a division of Air India. His exceptional skills and 

dedication soon earned him a promotion to Traffic Superintendent (SG), a role in which he excelled for 33 

years and 7 months. Throughout his tenure, he demonstrated an impressive ability to streamline operations, 

improve efficiency, and lead teams with unwavering commitment. His extensive experience in the aviation 

industry provided him with valuable insights into complex logistical and managerial challenges. 

 

5. Mr. Tarapada Das is one of the Independent Director of our Company. He has Pursued Master of Commerce 
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from University of Calcutta. He was appointed as Junior Investigator under Ministry of Tourism, Government. 

of India. Further, he was promoted as Assistant Director. He holds a Certificate of “Tourism Marketing 

Planning” course which was organized from February 1991 to May 1991 by West Vlaams Economisch 

StudieBureau Baron Ruzettelaan 33, B 8310 Brugge (Belgium). His extensive background in both practical 

and academic aspects of the industry makes him a valuable asset to our Board of Directors. 

 

6. Mr. Harsh Singrodia is one of the Independent Director of our Company. He is a Qualified Company 

Secretary from the Institute of Company Secretaries of India. He holds degree of LLB from Utkal University, 

Odisha. Further, he has done Masters in Law (LLM) from Amity University, Kolkata. He has pursued Master 

in Business Law from National Law School of India University, Bengaluru. He has Experience of over 12 

years as legal expert. He is currently head of the legal team of Borderless Access Private Limited, a Bengaluru 

Based Company. Also, he is offering consultancy services through his own firm Azure Legal based in Kolkata 

and Bangalore. He has previous work experience in renowned entities such as Wipro, Mindcrest, Capgemini. 

He serves as an Independent Director in Several Listed and Unlisted Companies.  

 

Relationship between our Directors and Key Managerial Personnel  

 
None of our other Directors are related to each other or to any of our Key Managerial Personnel:  

 

Arrangement or understanding with major shareholders, customers, suppliers or others. 

 

None of our Directors have been nominated, appointed or selected pursuant to any arrangement or understanding 

with our major Shareholders, customers, suppliers or others.  

 

Service contracts with Directors 

 

Our Company has not entered into any service contracts with our Directors which provide for benefits upon the 

termination of their employment. 
 

Terms of appointment of our Managing Director and Whole Time Directors 
 

1. Mr. Chandra Prakash Bhatter, Chairman and Managing Director  

 

Mr. Chandra Prakash Bhatter is the Chairman and Managing Director of our company. He was appointed as the 
Managing Director by the Board of Directors in its meeting held on May 01, 2024 and our Shareholders in their 

general meeting held on July 12, 2024.  

 

He is appointed for a period of 5 years with effect from May 01, 2024 up to April 30, 2029 not liable to retire 

by rotation and was paid remuneration of Rs. 39,00,000/- for the financial year 2024. 

 

Mr. Chandra Prakash Bhatter will be entitled to get remuneration as set out below in terms of Schedule V of the 

Companies Act, 2013 together with section 196, 197, 203 and any other applicable provisions of Companies 

Act, 2013  

 

 The details of remuneration that Mr. Chandra Prakash Bhatter is entitled to from May 01, 2024 and the other 

terms of his employment are enumerated below: 
 

Component Remuneration Details 

Salary Not exceeding Rs. 52,00,000/- per annum 

 

Perquisites  

 
 Contributions to provident fund, Superannuation fund or 

Annuity Fund to the extent these either singly or put together 

are not taxable under the Income Tax Act, 1961. 

 Gratuity payable at a rate not exceeding half a month’s salary 

for each completed year of service. 

 Encashment of leave at the end of the tenure. 

Other terms 

 
 He shall be entitled to reimbursement of actual out-of-pocket 

expenses incurred in connection with the business of the 

company. 
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 He shall be entitled to reimbursement of entertainment 

expenses incurred for the business of the company. 

 As long as he functions as Managing Director, he shall not be 

paid any sitting fees to attend any meeting of the Board and/or 

Committee thereof. 

 He shall not be liable to retire by rotation 

 In the event of inadequacy or absence of profits in any financial 

year, he will be entitled to the payment of salary and 

perquisites, as set out under point (a) above, as minimum 

remuneration, subject to necessary approvals, if required 

notwithstanding the fact that it may exceed the limits 

prescribed under Section 196, 197 of the Companies Act, 2013, 

along with the perquisites stated under point (b) above which 

are not included in the computation of limits for the 

remuneration or perquisites aforesaid. 

 

 

2. Mr. Dinesh Bhatter, Whole Time Director 

 

Mr. Dinesh Bhatter is the Whole Time Director of our company. He was appointed as the Whole Time Director 

by the Board of Directors in its meeting held June 27, 2024 and our Shareholders in their general meeting held 

on July 12, 2024. 

 

He is appointed for a period of Five (5) consecutive years commencing from June 27, 2024 up to June 26, 2024 

liable to retire by rotation and was paid NIL remuneration for the financial year 2024. 

 

The details of remuneration that Mr. Dinesh Bhatter is entitled to from June 27, 2024 and the other terms of his 

employment are enumerated below: 

 

Component Remuneration Details 

Salary Not exceeding Rs. 12,00,000/- per annum 
 

Perquisites  

 
 Contributions to provident fund, Superannuation fund or 

Annuity Fund to the extent these either singly or put together 

are not taxable under the Income Tax Act, 1961. 

 Gratuity payable at a rate not exceeding half a month’s salary 

for each completed year of service. 

 Encashment of leave at the end of the tenure. 

 

Other terms 

 
 He shall be entitled to reimbursement of actual out-of-pocket 

expenses incurred in connection with the business of the 

company. 

 He shall be entitled to reimbursement of entertainment 

expenses incurred for the business of the company. 

 As long as he functions as Whole Time Director, he shall not 

be paid any sitting fees to attend any meeting of the Board 

and/or Committee thereof. 

 He shall be liable to retire by rotation 

 In the event of inadequacy or absence of profits in any 

financial year, he will be entitled to the payment of salary and 

perquisites, as set out under point (a) above, as minimum 

remuneration, subject to necessary approvals, if required 

notwithstanding the fact that it may exceed the limits 

prescribed under Section 196, 197 of the Companies Act, 

2013, along with the perquisites stated under point (b) above 
which are not included in the computation of limits for the 

remuneration or perquisites aforesaid. 
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Remuneration/ Compensation to our Directors: 

 

(a) Executive Directors  

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

Directors for the Fiscal 2024:  

(in ₹ Lakhs) 

Sr. No. Name of the Executive Director 

 

Remuneration  

 

1.  Mr. Chandra Prakash Bhatter 39.00 

2.  Mr. Dinesh Bhatter* NIL 
* Appointed as Wholetime Director with effect from June 27, 2024. 

 

(b) Non-Executive Director and Independent Directors 

 

Pursuant to a resolution of our Board dated June 27, 2024 our Independent Directors are entitled to receive sitting 

fees of ₹ 10,000/- for attending each Board meeting and committee meeting.  

 

Further, details of the sitting fees paid to our Independent Directors in the Fiscal 2024 are set forth below: 

 

(in ₹ Lakhs) 

Sr. No. Name of the Director  Remuneration 

1. Mrs. Santoshi Bhatter* 20.40 

2. Mr. Tarapada Das^ NIL 

3. Mr. Sankar Kumar Dey^ NIL 

4. Mr. Harsh Singrodia^ NIL 
* Appointed as Non-Executive Director with effect from June 27, 2024. 

^ Appointed as Independent Directors with effect from July 27, 2024. 

 

As the Independent Directors have been appointed on the Board in the present Fiscal Year, hence, no remuneration 

has been paid in the Financial Year 2024. 

 

Payment or benefit to Directors of our Company  

 

Except as disclosed in this Draft Red Herring Prospectus, no amount or benefit has been paid or given within the 

two preceding years or is intended to be paid or given to any of the Executive Directors except the normal 

remuneration for services rendered as a Director of our Company. Additionally, there is no contingent or deferred 

compensation payable to any of our directors. 

 

Loan to Directors  

 

There are no loans that have been availed by the Directors from our Company that are outstanding as of the date 

of this Draft Red Herring Prospectus. 
 

Bonus or profit-sharing plan for our directors 

There is no bonus or profit-sharing plan for the Key Management Personnel of our Company.  

Shareholding of our Directors Key Managerial Personnel and Senior Management Personnel in our 

Company 
 

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

Except as disclosed below, as on the date of this Draft Red Herring Prospectus, none of our other Directors, Key 

Managerial Personnel and Senior Management Personnel hold any Equity Shares in our Company: 
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Sr. 

No. 

Name of the Director/ Key 

Managerial Personnel / Senior 

Management Personnel 

Number of Equity Shares 

held 

% 

1.  Mr. Chandra Prakash Bhatter 12,49,500 9.73% 

2.  Mr. Dinesh Bhatter 12,49,500 9.73% 

3.  Mrs. Santoshi Bhatter 4,46,250 3.47% 

 

Borrowing Powers 

In accordance with our Articles of Association and subject to the provisions of the Companies Act, 2013, and 

pursuant to a resolution of the Shareholders of our Company passed in the extraordinary general meeting held on 
May 1, 2024, in accordance with Section 180 of the Companies Act, 2013, our Board is authorised to borrow such 

sums of money from time to time, with or without security, on such terms and conditions as it may consider fit 

notwithstanding that the amount to be borrowed together with the amount already borrowed by our Company 

(apart from temporary loans obtained from our Company’s bankers in the ordinary course of business) exceeds 

the aggregate of the paid up capital and free reserves of our Company provided that the total amount borrowed by 

our Board and outstanding at any point of time shall not exceed ₹ 100 Crores. 

 

Interest of Directors 

All Directors may be deemed to be interested to the extent of reimbursement of expenses payable to them, if any 

and the remuneration payable to such Directors as decided by the Board from time to time. Our Executive 

Directors are interested to the extent of remuneration, payable to them for services rendered as an officer or 

employee of our Company. Our Non-Executive and Independent Directors are interested to the extent of the sitting 

fees.  

 

Our Directors, may also be regarded as interested in Equity Shares held by them, if any, or that may be subscribed 

by and allotted to their relatives, or the entities with which they are associated as promoters, directors, partners, 

proprietors or trustees or to the companies, firms and trust, in which they are interested as directors, promoters, 

members, partners and trustees, pursuant to the Issue and to the extent of any dividend payable to them and other 

distributions in respect of the Equity Shares. Our Independent Directors are not holding any Equity Shares in our 

Company. 
 

There is no material existing or anticipated transaction whereby Directors will receive any proceeds from the Net 

Issue. 

 

Interest of Directors in the promotion and formation of our Company 

As on the date of this Draft Red Herring Prospectus, except for Mr. Chandra Prakash Bhatter, Mr. Dinesh Bhatter, 

who are the Promoters of our Company, none of our other Directors and Key Managerial Personnel are interested 
in the promotion of our Company. For further details, see “Our Promoter and Promoter Group” on page 159 of 

this DRHP. 

 

Interest in property  

Our directors do not have any interest in any property acquired or proposed to be acquired by or of our Company. 

 

Our directors do not have any interest in any transaction by our Company for acquisition of land, construction of 

building or supply of machinery.  
 

Business interest 

Except as stated in “Restated Financial Statements” beginning on page 173 of this DRHP and as disclosed in 

this section, our Directors do not have any other interest in our business.  

 

Confirmations 

Our directors are not, and have not, during the five years preceding the date of this Draft Red Herring Prospectus, 

been on our board of any listed company whose shares have been or were suspended from being traded on the 
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BSE or NSE during their term of directorship in such company. 

 

None of our Directors have been or are directors on our board of listed companies which have been or were 

delisted from any stock exchange(s) during their term of directorship in such company. 

 
None of our Directors have been declared a fugitive economic offender in accordance with the Fugitive Economic 

Offenders Act, 2018. 

 

None of our Directors have been identified as Wilful Defaulters or a Fraudulent Borrower, as defined under the 

RBI guidelines/master circulars on Wilful Defaulters and Fraudulent Borrowers.  

 

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our 

Directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce 

him to become or to help him qualify as a Director, or otherwise for services rendered by him or by the firm, trust 

or company in which he is interested, in connection with the promotion or formation of our Company. 

 

Changes to our Board in the last three years  

 

The changes in our Board in the last three years immediately preceding the date of this Draft Red Herring 

Prospectus are as follows:  

 

Name of Director Date of Change Reasons 

Mr. Chandra Prakash Bhatter May 01, 2024 Appointed as Managing Director of our Company. 

Mr. Dinesh Kumar Bhatter June 27, 2024 Appointed as Whole-Time Director of our Company. 

Mrs. Santoshi Bhatter June 27, 2024 Appointed as Non-Executive Director of our Company. 

Mr. Sankar Kumar Dey  July 27, 2024 Appointed as Independent Director of our company. 

Mr. Tarapada Das July 27, 2024 Appointed as Independent Director of our company. 

Mr. Harsh Singrodia June 27, 2024 Appointed as Independent Director of our company. 

 

Organisation chart 

 

 
 

Corporate Governance 

 
As our Company is proposing this Offer in terms of Chapter IX of the SEBI ICDR Regulations, as on date of this 

Draft Prospectus, the requirements specified in Regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 27 
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and clauses (b) to (i) and (t) of sub-regulation (2) of regulation 46 and para C , D and E of Schedule V of the 

Listing Regulations are not applicable to our Company. In additions, the provisions of the Companies Act, 2013 

relating to corporate governance will be applicable to our Company immediately up on the listing of Equity Shares 

on the BSE SME. However, our Company has complied with the corporate governance requirements, particularly 

in relation to appointment of independent directors including that of a woman director on our Board, constitution 
of an Audit Committee, Stakeholders’ Relationship Committee, and Nomination and Remuneration Committee. 

Our Board functions either on its own or through committees constituted thereof, to oversee specific operational 

areas. 

 

As on the date of this Draft Prospectus, our Board comprises five Directors, which includes one Chairman and 

Managing Director, three Independent Directors (including one woman Director) and one Non-Executive Non-

Independent Director. In compliance with Section 152 of the Companies Act, not less than two thirds of the 

Directors (excluding Independent Directors) are liable to retire by rotation. 

 

Our Company undertakes to take all necessary steps to continue to comply with all the requirements of SEBI 

Listing Regulations and the Companies Act. 

 

Committees of our Board of Directors 

 

In addition to the committees of our Board of Directors detailed below, our Board of Directors may, from time to 

time constitute committees for various functions. 

 

Audit Committee 

 
The Audit Committee was constituted by a meeting of our Board held on July 27, 2024. The members of the Audit 

Committee are:  

 

Name of Director Position in the Committee Designation 

Mr. Harsh Singrodia Chairperson Non-Executive Independent Director 

Mr. Sankar Dey Member Non-Executive Independent Director 

Mr. Dinesh Kumar Bhattar Member Whole Time Director 

 

The Company Secretary of our Company shall serve as the secretary of the Audit Committee. The scope and 

functions of the Audit Committee are in accordance with Section 177 of the Companies Act, 2013 and Regulation 

18 of the SEBI Listing Regulations. The terms of reference of the Audit Committee are as follows:  
 

A. Powers of Audit Committee  
 

The Audit Committee shall have powers, including the following:  

 

1. to investigate any activity within its terms of reference 

2. to seek information from any employee 

3. to obtain outside legal or other professional advice;  

4. management discussion and analysis of financial condition and results of operations; 

5. to secure attendance of outsiders with relevant expertise, if it considers necessary as may be prescribed under 

the Companies Act, 2013 (together with the rules thereunder) and SEBI Listing Regulations; and  
6. to have full access to information contained in records of Company. 

 

Role of Audit Committee  

 

The role of the Audit Committee shall include the following:  

 

1) Overseeing the Company’s financial reporting process and disclosure of its financial information to ensure 

that its financial statements are correct, sufficient and credible;  

2) Recommending to the Board the appointment, re-appointment, replacement, remuneration and terms of 

appointment of the statutory auditors of the Company;  

3) Reviewing and monitoring the statutory auditor’s independence and performance, and effectiveness of audit 

process;  
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4) Approving payments to the statutory auditors for any other services rendered by the statutory auditors;  

5) Reviewing, with the management, the annual financial statements and auditor’s report thereon before 

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

a. Matters required to be included in the Director’s Responsibility Statement to be included in the Board’s 

report in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act;  
b. Changes, if any, in accounting policies and practices and reasons for the same;  

c. Major accounting entries involving estimates based on the exercise of judgment by management;  

d. Significant adjustments made in the financial statements arising out of audit findings;  

e. Compliance with listing and other legal requirements relating to financial statements;  

f. Disclosure of any related party transactions; and vii. Qualifications and modified opinions in the draft audit 

report.  

6) Reviewing, with the management, the quarterly, half-yearly and annual financial statements before 

submission to the Board for approval;  

7) Reviewing, with the management, the statement of uses/ application of funds raised through an issue (public 

issue, rights issue, preferential issue, etc.), the statement of funds utilised for purposes other than those stated 

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

utilisation of proceeds of a public or rights issue and making appropriate recommendations to the Board to 
take up steps in this matter. This also includes monitoring the use/application of the funds raised through the 

proposed initial public offer by the Company;  

8) Approval or any subsequent modifications of transactions of the Company with related parties and omnibus 

approval for related party transactions proposed to be entered into by the Company subject to such conditions 

as may be prescribed;  

9) Scrutiny of inter-corporate loans and investments;  

10) Valuation of undertakings or assets of the Company, wherever it is necessary;  

11) Evaluation of internal financial controls and risk management systems;  

12) Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances; 

(m) Reviewing, with the management, the performance of statutory and internal auditors, and adequacy of 

the internal control systems;  
13) Reviewing the adequacy of internal audit function if any, including the structure of the internal audit 

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

frequency of internal audit;  

14) Discussing with internal auditors on any significant findings and follow up thereon;  

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

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

matter to the Board;  

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

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

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

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

18) Reviewing the functioning of the whistle blower mechanism;  
19) Approving the appointment of the chief financial officer or any other person heading the finance function or 

discharging that function after assessing the qualifications, experience and background, etc. of the candidate;  

20) ensuring that an information system audit of the internal systems and process is conducted at least once in 

two years to assess operational risks faced by the Company;  

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

subsidiary exceeding ₹10000 lakhs or 10% of the asset size of the subsidiary, whichever is lower including 

existing loans / advances / investments;  

22) Considering and commenting on the rationale, cost-benefits and impact of schemes involving merger, 

demerger, amalgamation etc., on the Company and its shareholders; and  

23) Such roles as may be delegated by the Board and/or prescribed under the Companies Act, 2013 and SEBI 

Listing Regulations or other applicable law. 
24) Carrying out any other functions as is mentioned in the terms of reference of the audit committee or 

containing into SEBI (LODR) Regulations 2015. 

 

Further, the audit committee shall mandatorily review the following information:  

 

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

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

management;  
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a. management letters / letters of internal control weaknesses issued by the statutory auditors;  

3) internal audit reports relating to internal control weaknesses; and  

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

by the audit committee.  

5) statement of deviations:  
a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock 

exchange(s) in terms of Regulation 32(1) of the SEBI ICDR Regulations.  

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

document/prospectus/notice in terms of Regulation 32(7) of the SEBI ICDR Regulations.  

 

Nomination and Remuneration Committee  

 

The Nomination and Remuneration Committee was constituted by a meeting of our Board held on July 27, 2024. 

The members of the Nomination and Remuneration Committee are:  

 

Name of Director Position in the Committee Designation 

Mr. Sankar Kumar Dey Chairperson Non-Executive Independent Director  

Mr. Harsh Singrodia Member Non-Executive Independent Director  

Ms. Santoshi Bhatter Member Non-Executive Non-Independent Director 

 

The Company Secretary of our Company shall serve as the secretary of the Nomination and Remuneration 

Committee. The scope and functions of the Nomination and Remuneration Committee are in accordance with 

Section 178 of the Companies Act, 2013 and Regulation 19 of the SEBI Listing Regulations. The terms of 
reference of the Nomination and Remuneration Committee are as follows:  

 

1) formulating the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the Board a policy relating to the remuneration of the directors, key managerial personnel and 

other employees;  

 

2) For the appointment of an independent director, the committee shall evaluate the balance of skills, knowledge 

and experience on the Board and on the basis of such evaluation, prepare a description of the role and 

capabilities required of an independent director. The person recommended to the board of directors of the 

Company for appointment as an independent director shall have the capabilities identified in such 

description. For the purpose of identifying suitable candidates, the Committee may:  
a. use the services of external agencies, if required,  

b. consider candidates from a wide range of backgrounds, having due regard to diversity, and  

c. consider the time commitments of the candidates;  

 

3) formulation of criteria for evaluation of the performance of independent directors and the Board;  

4) devising a policy on diversity of our Board;  

5) identifying persons, who are qualified to become directors or who may be appointed in senior management 

in accordance with the criteria laid down, recommending to the Board their appointment and removal and 

carrying out evaluation of every director’s performance;  

6) determining whether to extend or continue the term of appointment of the independent director, on the basis 

of the report of performance evaluation of independent directors;  

7) recommending remuneration of executive directors and any increase therein from time to time within the 
limit approved by the members of our Company;  

8) recommending remuneration to non-executive directors in the form of sitting fees for attending meetings of 

the Board and its committees, remuneration for other services, commission on profits;  

9) recommending to the Board, all remuneration, in whatever form, payable to senior management;  

10) performing such functions as are required to be performed by the compensation committee under the SEBI 

(Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended;  

11) engaging the services of any consultant/professional or other agency for the purpose of recommending 

compensation structure/policy;  

12) analyzing, monitoring and reviewing various human resource and compensation matters;  

13) reviewing and approving compensation strategy from time to time in the context of the then current Indian 

market in accordance with applicable laws;  
14) framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable 
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laws in India or overseas, including:  

a. The SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended; or  

b. The SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market) 

Regulations, 2003, as amended; and  

 
15) performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing 

Regulations, Companies Act, each as amended or other applicable law.  

 

Stakeholder Responsibility Committee  

 

The Stakeholder Responsibility Committee was constituted by a meeting of our Board held on July 27, 2024. The 

members of the Social Responsibility Committee are: 

  

Name of Director Position in the Committee Designation 

Mr. Harsh Singrodia  Chairperson Non-Executive Independent Director  

Mr. Sankar Dey Member Non-Executive Independent Director  

Mr. Chandra Prakash Bhatter Member Managing Director 

 

The Company Secretary of our Company shall serve as the secretary of the Stakeholders’ Relationship Committee. 

The scope and functions of the Stakeholders’ Relationship Committee are in accordance with Section 178 of the 
Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations. The terms of reference of the 

Stakeholders’ Relationship Committee are as follows:  

 

1) Resolving the grievances of the security holders of the Company including complaints related to 

transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 

new/duplicate certificates, general meetings etc; 

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

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

rendered by the Registrar & Share Transfer Agent; 

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

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

5) Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of various requests 

received from shareholders from time to time;  

6) To approve, register, refuse to register transfer or transmission of shares and other securities; 

7) To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) 

certificate(s) of the Company; 

8) To approve the transmission of shares or other securities arising as a result of death of the sole/any joint 

shareholder; 

9) To dematerialize or rematerialize the issued shares;  

10) Ensure proper and timely attendance and redressal of investor queries and grievances; 

11)  Carrying out any other functions contained in the Companies Act, 2013 and/or equity listing agreements (if 

applicable), as and when amended from time to time; and 
12) To perform such functions as may be delegated by the Board and to further delegate all or any of its power 

to any other employee(s), officer(s), representative(s), consultant(s), professional(s), or agent(s).  

13) Such terms of reference as may be prescribed under the Companies Act, 2013 and SEBI Listing Regulations 

or other applicable law. 

 

Corporate Social Responsibility Committee 

 

The Corporate Social Responsibility Committee has been formed by the Board of Directors, at the meeting held 

on February 20, 2024. As on the date of this Draft Red Herring Prospectus the Corporate Social Responsibility 

Committee comprises of: 

 
Name of the Director Designation in the Committee Nature of Directorship 

Mr. Harsh Singrodia  Chairperson Non-Executive Independent Director  

Mr. Sankar Dey Member Non-Executive Independent Director  

Mr. Chandra Prakash Bhatter Member Managing Director 
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Corporate Social Responsibility Committee is authorised to perform the following functions: 

a. formulate and recommend to the Board, a “Corporate Social Responsibility Policy” which shall indicate 

the activities to be undertaken by the Company as specified in Schedule VII of the Companies Act, 2013 

and the rules made thereunder, as amended, monitor the implementation of the same from time to time, 
and make any revisions therein as and when decided by the Board; 

 

b. identify corporate social responsibility policy partners and corporate social responsibility policy 

programmes; 

 

c. review and recommend the amount of expenditure to be incurred on the activities referred to in clause (a) 

and the distribution of the same to various corporate social responsibility programs undertaken by the 

Company; 

 

d. delegate responsibilities to the corporate social responsibility team and supervise proper execution of all 

delegated responsibilities; 

e. review and monitor the implementation of corporate social responsibility programmes and issuing 

necessary directions as required for proper implementation and timely completion of corporate social 
responsibility programmes; 

 

f. any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval 

of the Board or as may be directed by the Board, from time to time; 

 

g. The Corporate Social Responsibility Committee shall formulate and recommend to the Board, an annual 

action plan in pursuance of its corporate social responsibility policy, which shall include the following: 

 

1. the list of corporate social responsibility projects or programmes that are approved to be undertaken 

in areas or subjects specified in Schedule VII of the Companies Act; 

2. the manner of execution of such projects or programmes as specified in the rules notified under the 

Companies Act; 

3. the modalities of utilisation of funds and implementation schedules for the projects or programmes; 

4. monitoring and reporting mechanism for the projects or programmes; and 
5. details of need and impact assessment, if any, for the projects undertaken by the Company; 

 

h. exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in 

terms of the provisions of Section 135 of the Companies Act. 
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Key Management Personnel 
 

In addition to Mr. Chandra Prakash Bhatter, the Chairman and Managing Director of our company, Mr. Dinesh 

Kumar Bhatter, the Whole Time Directors of our company whose details are provided in  “Our Management– 
Brief Biography of  directors” on page 144, the details of our other Key Managerial Personnel in terms of the 

SEBI ICDR Regulations, as of the date of this Draft Red Herring Prospectus are set forth below: 

 

Ms. Ruchika Aanchal, aged 34 years is the Company Secretary and Compliance Officer of our Company. 

(Membership No.- 58181). She has been appointed as Company Secretary with effect from September 04, 2024. 

She is an associate member of the Institute of Company Secretaries of India. She holds a Bachelors in Commerce 

(Honours) degree from Bhawanipur Education Society College, University of Calcutta. She has an experience of 

3 years in the field of compliance, legal and regulatory matters. She previously worked with SB Sheth & 

Associates, Practicing Company Secretaries. She is responsible for the overall secretarial and statutory compliance 

of the Company. Since she joined our Company as the Company Secretary on September 4, 2024, she was not 

paid any remuneration in Fiscal 2024. 

 

Mr. Vikram Rungta, aged about 32 years is the Chief Financial Officer of our company. He has passed Bachelors 

of Commerce (Honours) examination from THK Jain College, University of Calcutta. He has an experience of 12 

years in the field of finance, accounts and taxation. He previously worked with M/s. Travlio. He is responsible for 

the overall finance, accounts and taxation of the Company. He has joined our Company as an Accounts Executive 

on December 1, 2015. He has been appointed as CFO on June 27, 2024. He has been paid a remuneration of 

Rs.6.50 lakhs in Fiscal 2024 as Accounts Manager. 

All the Key Managerial Personnel are permanent employees of our Company.  

 

Senior Management Personnel of our Company 

 

In addition to Mr. Vikram Rungta, the Chief Financial Officer of our Company and Ms. Ruchika Aanchal, the 

Company Secretary and Compliance Officer of our Company, whose details are provided in “Our Management- 

Key Managerial Personnel” on page 144, our company do not have any other Senior Management Personnel in 

terms of the SEBI ICDR Regulations, as of the date of this Draft Red Herring Prospectus. 

 

Status of the Key Managerial Personnel and Senior Management 

 

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

 

Relationship among Key Management Personnel, Senior Management Personnel and Directors 

None of our Key Managerial Personnel and Senior Management Personnel are related to each other or to the 

Directors of our Company. 

 

Arrangements and understanding with major shareholders, customers and suppliers 

 

None of our Key Managerial Personnel and Senior Management Personnel have been selected pursuant to any 

arrangement or understanding with any major Shareholders, customers or suppliers of our Company, or others.  

 

Shareholding of the Key Management Personnel and Senior Management Personnel 

 

Except as disclosed in “Shareholding of our Directors and Key Managerial Personnel and Senior Management 
Personnel in our Company” on page 144 of this DRHP, none of our other Key Management Personnel and Senior 

Management Personnel except Mr. Chandra Prakash Bhatter, Mr. Dinesh Bhatter and Mrs. Santoshi Bhatter hold 

any Equity Shares in our Company.  

 

Retirement and termination benefits 

 

Our Key Managerial Personnel and Senior Management Personnel have not entered into any service contracts 

with our Company which include termination or retirement benefits. Except statutory benefits upon termination 



 

158 
 

of their employment in our Company or superannuation or in accordance with company’s policy, none of the Key 

Managerial Personnel and Senior Management Personnel is entitled to any benefit upon termination of 

employment or superannuation.  

 

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

Personnel 
 

As on the date of this Draft Red Herring Prospectus, there is no contingent or deferred compensation which 

accrued to our Key Managerial Personnel and Senior Management Personnel for Fiscal 2024, which does not 

form part of their remuneration for such period.  

 

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

Our Company has no bonus or profit-sharing plan in which the Key Managerial Personnel and Senior Management 

Personnel participate.  
 

Interest of our Key Management Personnel and Senior Management Personnel 

The Key Management Personnel and Senior Management Personnel of our Company do not have any interest in 

our Company other than to the extent of the remuneration or benefits to which they are entitled to as per their 

terms of appointment and reimbursement of expenses incurred by them during the ordinary course of their service.  

 

The Key Management Personnel and Senior Management Personnel may also be deemed to be interested in the 
Equity Shares, if any, held by them, and dividend payable to them and other distributions in respect of Equity 

Shares held by them, if any.  

 

Further, our Key Management Personnel and Senior Management Personnel may be deemed to be interested to 

the extent as disclosed in “Our Management - Interest of Directors” on page 144 of this DRHP. 

 

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

 

Except as mentioned below, and as specified in “Our Management - Changes to our Board in the last three 

years” on page 144, there have been no changes in the Key Managerial Personnel in the last three years: 

 

Name Designation Date of change Nature of change 

Ms. Ruchika Aanchal Company Secretary September 4, 2024 Appointment as Company 

Secretary  

Mr. Vikram Rungta Chief Financial Officer June 27, 2024 Appointed as Chief Financial 
Officer of the Company 

 

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

to the industry in which we operate. 

 

Payment or benefits to the Key Management Personnel and Senior Management Personnel (non-salary 

related) 

 

No non-salary amount or benefit has been paid or given or is intended to be paid or given to any of our Company’s 

officers and Key Management Personnel and Senior Management Personnel within the two preceding years from 

the date of filing of this Draft Red Herring Prospectus, other than in the ordinary course of their employment. 

 

Employees Stock Options  

 

As on the date of this Draft Red Herring Prospectus, there are no Employee Stock Option Schemes of the company. 
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OUR PROMOTERS AND PROMOTER GROUP 

 

Our Promoters 

As on the date of this Draft Red Herring Prospectus, Promoters of Our Company are 

1. Novelty Merchants Private Limited 

2. Neptune Aviations Private Limited 

3. Neptune Leisure & Holidays Private Limited 

4. Mr. Dinesh Kumar Bhatter 

5. Mr. Chandra Prakash Bhatter 

6. Mrs. Santoshi Devi Bhatter 

As on date of this Draft Red Herring Prospectus, our Promoters in aggregate, holds 1,22,21,475  Equity Shares in 

our Company, representing 95.14% of the pre-Issue issued, subscribed and paid-up Equity Share capital of our 

Company.  

For details of the build-up of shareholding of the Promoter in our Company, see “Capital Structure – Capital 

Build Up in respect of shareholding of our Promoters” on page 78 of this DRHP. 

Details of our Corporate Promoters are as follows: 

 

1. Novelty Merchants Private Limited 

 

Corporate information and history of Novelty Merchants Private Limited (“NMPL”):  

Novelty Merchants Private Limited was incorporated on March 7, 2008 as Novelty Merchants Private Limited, a 

private limited company under the Companies Act, 1956. NMPL is currently having registered office situated at 

3rd Floor 113/F, Matheshwartola Road, Kolkata, West Bengal, India, 700046. The Corporate Identification 

Number of NMPL is U51909WB2008PTC123824. NMPL is not listed on any stock exchange. 

 

Present activities of Novelty Merchants Private Limited  

 

Current main object of Novelty Merchants Private Limited is as below: 

 

1. To carry on the business as distributors, agents, traders, export, import, merchants, contractors, brokers 

and otherwise deal in merchandise and articles of all kinds including clearing agents, freight contractors, 

forwarding agents, licensing agents, general brokers, and to carry any kind of commercial business. 

 

2. To construct, build, take on lease, purchase or acquire in any manner whatsoever any apartment, house, 

flats, shops, offices, clubs, township, markets or other buildings and for these purpose to purchase, take 

on lease or in exchange, hire or otherwise acquire and hold any land and prepare layout thereon; to let 

out or dispose of the same on installment basis, rent basis or by outright sale or in any other mode of 

disposition and acquire and deal in any and every kind of article and produces and materials used for 

building. 

 

3. To carry on all of any of the business as buyers, sellers, suppliers, growers, processors, traders, 

merchants, indentures brokers, agents, exporter, importer, assemblers, stockiest of goods and 

commodities of any kind to work as commission agents, brokers, contractors, processors order suppliers 

and dealing agents. 

 

Change in Activities: 

 

There has been no change in object of Novelty Merchants Private Limited since incorporation of the Company. 

 

Promoters of Novelty Merchants Private Limited  
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Promoters of Novelty Merchants Private Limited as on the date of filing of this Draft Red Herring Prospectus: 

1) Chandra Prakash Bhatter 

2) Dinesh Kumar Bhatter 

3) Chandresh Investment Consultant LLP 

 

Details of Change in Control: 

 

There has been no change in control of Novelty Merchants Private Limited during last three years immediately 

preceding the date of filing of this Draft Red Herring Prospectus. 

 

Shareholding Pattern of Chandresh Inveshtment Consultants LLP 

Sr.No. Name of Designated Partners Partnership 

1.  Chandra Prakash Bhatter 50% 

2.  Dinesh Kumar Bhatter 50% 

 

Board of Directors of Novelty Merchants Private Limited: 

 

As on date of filing of this Draft Red Herring Prospectus, the Board of Directors of Novelty Merchants Private 

Limited comprises of the following persons: 

 

Sr.No. Name of Director Designation 

1.  Chandra Prakash Bhatter Director 

2.  Dinesh Kumar Bhatter Director 

 

Shareholding Pattern of Novelty Merchants Private Limited: 

Sr. No. Name of Shareholder No. of Equity Shares % of Total Shares 

1.  Chandra Prakash Bhatter 500 0.23% 

2.  Dinesh Kumar Bhatter 500 0.23% 

3.  Chandresh Investment Consultant LLP 2,18,472 99.54% 

Total 2,19,472 100.00% 

 

Declaration by our Company:  

 

Our Company confirms that the PAN, CIN, Bank account number of Novelty Merchants Private Limited (our 

Promoter) and the details of the Registrar of Companies, West Bengal, where Novelty Merchants Private Limited 

is registered will be submitted to the Stock Exchange, at the time of filing of this Draft Red Herring Prospectus 

with the Stock Exchange. 

 

2. Neptune Aviations Private Limited 

 

Corporate information and history of Neptune Aviations Private Limited (“NAPL”):  

 

Neptune Aviations Private Limited was incorporated on April 6, 2010 as Neptune Aviations Private Limited, a 

private limited company under the Companies Act, 1956. NAPL is currently having registered office situated at 

3rd Floor 113/F, Matheshwartola Road, Kolkata, West Bengal, India, 700046. The Corporate Identification 

Number of NMPL is U62200WB2010PTC144876. NAPL is not listed on any stock exchange. 

 

Present activities of Neptune Aviations Private Limited 

 

Current main object of Neptune Aviations Private Limited is as below:  
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1. To carry on, engage and provide any agency business or in any other capacity in India or elsewhere 

whether for manufacturer, wholesalers, buyers or sellers, dealers, retailers, importers or exporters in the 

acquiring and disposing off of aircraft and machines of all kinds capable of being flown in the air and 

use on the land or sea aircraft and engines, utensils, machinery, implements and all equipment and spare 

parts capable of being use in connection with the foregoing machines whether in connection with the 

manufacture repair maintenance or working thereof. 

 

Change in Activities: 

 

There has been no change in object of Neptune Aviations Private Limited since incorporation of the Company. 

 

Promoters of Neptune Aviations Private Limited  

 

Promoters of Neptune Aviations Private Limited as on the date of filing of this Draft Red Herring Prospectus: 

1. Chandra Prakash Bhatter 

2. Dinesh Kumar Bhatter 

 

Details of Change in Control: 

 

There has been no change in control of Neptune Aviations Private Limited during last three years immediately 

preceding the date of filing of this Draft Red Herring Prospectus. 

 

Board of Directors of Neptune Aviations Private Limited: 

 

As on date of filing of this Draft Red Herring Prospectus, the Board of Directors of Neptune Aviations Private 

Limited comprises of the following persons: 

 

Sr.No. Name of Director Designation 

1.  Dinesh Kumar Bhatter Director 

2.  Chandra Prakash Bhatter Director 

 

Shareholding Pattern of Neptune Aviations Private Limited:  

 

Sr. No. Name of Shareholder No. of Equity Shares % of Total Shares 

1.  Chandra Prakash Bhatter 17,500 35.00% 

2.  Dinesh Kumar Bhatter 17,500 35.00% 

3.  Suraj Karan Bhatter 2,500 5.00% 

4.  Santoshi Devi Bhatter 6,250 12.50% 

5.  Radhika Bhatter 6,250 12.50% 

Total 50,000 100.00% 

 

Declaration by our Company:  

 

Our Company confirms that the PAN, CIN, Bank account number of Neptune Aviations Private Limited (our 

Promoter) and the details of the Registrar of Companies, West Bengal, where Neptune Aviations Private Limited 

is registered will be submitted to the Stock Exchange, at the time of filing of this Draft Red Herring Prospectus 

with the Stock Exchange. 

 

3. Neptune Leisure & Holidays Private Limited 

 

Corporate information and history of Neptune Leisure & Holidays Private Limited (“NLHPL”):  

 

Neptune Leisure & Holidays Private Limited was incorporated on April 6, 2010 as Neptune Leisure & Holidays 

Private Limited, a private limited company under the Companies Act, 1956. NLHPL is currently having registered 
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office situated at 3rd Floor 113/F, Matheshwartola Road, Kolkata, West Bengal, India, 700046. The Corporate 

Identification Number of NMPL is U55101WB2010PTC144869. NLHPL is not listed on any stock exchange. 

Present activities of Neptune Leisure & Holidays Private Limited 

 

Current main object of Neptune Leisure & Holidays Private Limited is as below: 

 

1. To acquire, manage, operate and or own hotels, motels, clubs, restaurants, resorts, holiday camps, tourist 

complexes and places of amusement, entertainment, games and or recreation and to carry on all and any 

activity business, and or undertaking whatsoever having any connection with any of the aforesaid 

activities and businesses or which may be considered or thought to be appropriately or conveniently or 

expediently carried on therewith. 

 

Change in Activities: 

 

There has been no change in object of Neptune Leisure & Holidays Private Limited since incorporation of the 

Company. 

 

Promoters of Neptune Leisure & Holidays Private Limited 

 

Promoters Neptune Leisure & Holidays Private Limited as on the date of filing of this Draft Red Herring 

Prospectus: 

1. Chandra Prakash Bhatter 

2. Dinesh Kumar Bhatter 

3. Suraj Karan Bhatter 

4. Santoshi Devi Bhatter 

5. Radhika Bhatter 

 

Details of Change in Control: 

 

There has been no change in control of Neptune Leisure & Holidays Private Limited during last three years 

immediately preceding the date of filing of this Draft Red Herring Prospectus. 

 

Board of Directors of Neptune Leisure & Holidays Private Limited: 

 

As on date of filing of this Draft Red Herring Prospectus, the Board of Directors of Neptune Leisure & Holidays 

Private Limited comprises of the following persons: 

 

Sr. No. Name of Director Designation 

1. Radhika Bhatter Director 

2. Santoshi Bhatter Director 

3. Dinesh Kumar Bhatter Director 

4. Chandra Prakash Bhatter Director 

 

Shareholding Pattern of Neptune Leisure & Holidays Private Limited:  

 

Sr. No. Name of Shareholder No. of Equity Shares % of Total Shares 

1. Chandra Prakash Bhatter 25,000  21.37% 

2. Dinesh Kumar Bhatter 25,000  21.37% 

3. Suraj Karan Bhatter 5,000  4.27% 

4. Santoshi Devi Bhatter 12,500  10.68% 

5. Radhika Bhatter 12,500  10.68% 

6. Novelty Merchants Private Limited 17,000  14.53% 

7. Mr. Chandra Prakash Bhatter (HUF) 10,000 8.55% 
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Sr. No. Name of Shareholder No. of Equity Shares % of Total Shares 

8. Mr. Dinesh Kumar Bhatter (HUF) 10,000 8.55% 

Total 1,17,000 100% 

 

Declaration by our Company:  

 

Our Company confirms that the PAN, CIN, Bank account number of Neptune Leisure & Holidays Private Limited 

(our Promoter) and the details of the Registrar of Companies, West Bengal, where Neptune Leisure & Holidays 

Private Limited is registered will be submitted to the Stock Exchange, at the time of filing of this Draft Red 

Herring Prospectus with the Stock Exchange. 

 

Details of our Individual Promoters are as follows: 

 

 

Mr. Chandra Prakash Bhatter  

Mr. Chandra Prakash Bhatter, aged 51 years, is one of the Promoters, 

Chairman and Managing Director of our Company. He resides at 493 B 

Flower Vally Block A-3, G. T Road South, Shibpur, Haora (M. Corp), 

Howrah, West Bengal, 711102 

PAN ADSPB9414G 

Date of Birth 

For these details, please see “Our Management” on Page 144 of this 
DRHP. 

 

Age 

Education Qualification 

Present Residential Address 

Directorship held 

Occupation 

Experience 

Position/ posts held in the past He was appointed as Director of the company from February 25, 2009 

No. of Equity Shares & % of 

Shareholding (Pre-Issue): 

12,49,500 Equity Shares constituting 9.73% of Pre-Issue Capital  

Other Ventures 1. NRG Bio Products Private Limited 

2. Neptune Tours & Travels Private Limited 

3. Havens Hotels & Resorts Private Limited 

4. Neptune Leisure & Holidays Private Limited. 

5. Neptune Aviations Private Limited. 

6. Raare Medpro Private Limited 

7. Novelty Merchants Private Limited 

8. Best Vacation Makers Private Limited 

9. Inbound Tour Operators Council 

10. Nepcare Hospitality Management Private Limited 
11. Farming Kindergarten Educare India LLP 

12. Next Level Ventures LLP 

13. Chandresh Investment Consultants LLP 
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Mr. Dinesh Kumar Bhatter 

Mr. Dinesh Kumar Bhatter, aged 48 years, is one of the Promoters and 

Whole Time Director of our Company. He resides at 493, B.G.T Road 

South Flower Block A-3 Flat 303, Shibpur, Haora (M. Corp), Shibpur, 

Howrah, West Bengal, 711102. 

PAN AGIPB7547B 

Date of Birth 

For these details, please see “Our Management” on Page 144 of this 

DRHP. 

 

Age 

Education Qualification 

Present Residential Address 

Directorship held 

Occupation 

Experience 

Position/ posts held in the past He was appointed as Director of the company from February 25, 2009 

No. of Equity Shares & % of 

Shareholding (Pre-Issue): 

12,49,500 Equity Shares constituting 9.73% of Pre-Issue Capital 

Other Ventures 1. NRG Bio Products Private Limited 

2. Neptune Tours & Travels Private Limited 

 

3. Havens Hotels & Resorts Private Limited. 

4. Neptune Leisure & Holidays Private Limited 

5. Best Vacation Makers Private Limited 

6. Nepcare Hospitality Management Private Limited 
7. Raare Medpro Private Limited 

8. Novelty Merchants Private Limited 

9. x 

10. Farming Kindergarten Educare India LLP 

11. Next Level Ventures LLP 

12. Chandresh Investment Consultants LLP 

 

 

Mrs. Santoshi Devi Bhatter  

Mrs. Santoshi Devi Bhatter aged 45 years, is one of the Promoters and 

Non- Executive Director of our Company. She resides at 493, B.G.T 

Road South Flower Valley Block A-3 Flat 303, Haora (M. Corp), 

Howrah, West Bengal- 711102.  

PAN AGUPB1464B 

Date of Birth 
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Age For these details, please see “Our Management” on Page 144 of this 

DRHP. Education Qualification 

Present Residential Address 

Directorship held 

Occupation 

Experience 

Position/ posts held in the past She was appointed as Director of the company from April 07, 2009 

No. of Equity Shares & % of 

Shareholding (Pre-Issue): 

4,46,250 Equity Shares Constituting 3.47% of Pre-Issue Capital 

Other Ventures 1. Neptune Leisure & Holidays Private Limited 

 

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

number and driving license number of our Promoters shall be submitted to the Stock Exchange at the time of filing 

of this Draft Red Herring Prospectus. 

 

Our Promoters and the members of our Promoter Group have confirmed that they have not been identified as 

wilful defaulters by RBI or as fugitive economic offenders under Section 12 of Fugitive Economic Offenders Act, 

2018 or any other governmental authority. 

 

No violations of securities laws have been committed by our Promoter or members of our Promoter Group or any 

Group Companies in the past or are currently pending against them. 

 

There is no litigation or legal action pending or taken by any ministry, department of the Government or statutory 

authority during the last 5 (five) years preceding the date of the Issue against our Promoters. 

 

Change in control of our Company 

 

There has not been any change in the control of our Company in the five years immediately preceding the date of 

this Draft Red Herring Prospectus. 

 

Interest of Promoter 

 

Our Promoters are interested in our Company to the extent that they are the Promoters of our Company and to the 

extent of their respective shareholding directly or indirectly along with that of their relatives in our Company, 

their directorship in our Company (wherever applicable), interest payable on the loans provided to our Company 

and the dividends payable, if any, and any other distributions in respect of his shareholding in our Company or 

the shareholding of his relatives in our Company. For further details of our Promoter’s shareholding, see “Capital 

Structure” on page 71 of this DRHP. For further details of interest of our Promoter in our Company, see “Restated 

Financial Statements” on page 173 of this DRHP. 

 

Our Promoter is also interested to the extent of remuneration, benefits, reimbursement of expenses, sitting fees 

and commission payable to him and his relative by Company. For further details, see “Our Management” page 

144 of this DRHP.  

 

Except as stated in “Summary of the Offer Document - Related Party Transactions” beginning on page 21 and 

disclosed in “Our Management” beginning on page 144, there has been no payment of any amount or benefit 

given to our Promoters or Promoter Group during the two years preceding the date of filing of the Draft Red 

Herring Prospectus nor is there any intention to pay any amount or give any benefit to our Promoters or Promoter 

Group as on the date of filing of this Draft Red Herring Prospectus.  

 

Our Promoter is not interested in any ventures that is involved in any activities similar to those conducted by our 

Company. 
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Except as stated in this section and the section titled “Restated Financial Statements” on page 173 of this DRHP, 

our Promoter does not have any interest in our Company other than as a Promoter. 

 

Our Promoter is not interested in any transaction in acquisition of land or property, construction of building and 

supply of machinery, or any other contract, agreement or arrangement entered into by the Company and no 

payments have been made or are proposed to be made in respect of these contracts, agreements or arrangements. 

 

Business Interests 

 

No sum has been paid or agreed to be paid to our Promoters or to any firm or company in which such Promoter 

is interested as a member, in cash or shares or otherwise by any person either to induce them to become or to 

qualify them as a director (as applicable) or otherwise for services rendered by them or by such Promoters or such 

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

 

For details of related party transactions entered into by our Company with our Promoters during the financial year 

immediately preceding the date of this Draft Red Herring Prospectus, please see “Restated Financial Information 

— Related Party Transactions” on page 173 of this DRHP. 

 

Payment or benefits to our Promoter or our Promoter Group 

 

Except as disclosed herein and as stated in “Restated Financial Statements” beginning on page 173, there has 

been no payment or benefits by our Company to our Promoter or any of the members of the Promoter Group 

during the two years preceding the date of this Draft Red Herring Prospectus nor is there any intention to pay or 

give any benefit to our Promoter or Promoter Group as on the date of this Draft Red Herring Prospectus. 
 

The remuneration to the Promoter is being paid in accordance with their respective terms of appointment. For 

further details see “Our Management- Terms of appointment of our Executive Directors” on page 144 of this 

DRHP. 

 

Companies or firms with which our Promoter has disassociated in the last three years 

 

Our Promoters has not disassociated himself from any company or firm in the three years immediately preceding 

the date of this Draft Red herring Prospectus. 

 

Material Guarantees 

 

Other than the guarantees provided by our Promoter in relation to certain of our borrowings as and when required, 

our Promoter have not given any material guarantees to any third parties as on the date of this Draft Red Herring 

Prospectus. For details of our borrowings see, “Financial Indebtedness” and “Restated Financial Statements” 

beginning on pages 268 and 173 of this DRHP. 

 

Confirmations 

 

Our Promoter and members of our Promoter Group have not been declared wilful defaulters or fraudulent 

borrowers by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful 

defaulters or fraudulent borrowers issued by Reserve Bank of India.  

 

Our Promoter and members of our Promoter Group have not been prohibited from accessing or operating in capital 
markets under any order or direction passed by SEBI or any other regulatory or governmental authority. 
 

Our Promoter is not and has never been promoter, director, or person in control of any other company which is 

prohibited from accessing or operating in capital markets under any order or direction passed by SEBI or any 

other regulatory or governmental authority. 

 

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

 

There are no defaults in respect of payment of interest and principal to the debenture / bond / fixed deposit holders, 
banks, FIs by our Company, our Promoter, Group Company and Company promoted by the promoter during the 

past three years. 

 

Our Promoter Group  

 

In addition to our Promoters, individuals and entities that form part of the Promoter Group of our Company in 

terms of Regulation 2(1) (pp) of the SEBI ICDR Regulations are set out below: 

 

A. Individuals forming part of our Promoter Group 

 

The individuals forming a part of our Promoter Group are as follows: 

 

Name of the Promoter Name of the Relative Relationship with the Promoter 

Chandra Prakash Bhatter 

Suraj Karan Bhatter Father  

Santoshi Bhatter Spouse 

Dinesh Kumar Bhatter  Brother  

Anita Daga  Sister 

Nilam Sarda Sister 

Nidhi Bhatter Daughter 

Siddharth Bhatter Son 

Manik Lal Mundhra  Spouse’s Father 

Parbati Devi Mundhra Spouse’s Mother 

Paban Kumar Mundhra Spouse’s Brother 

Sangita Daga Spouse’s Sister 

Sarita Devi Maheshwari  Spouse’s Sister 

Dinesh Kumar Bhatter 

Suraj Karan Bhatter Father  

Radhika Bhatter Spouse 

Chandra Prakash Bhatter Brother  

Anita Daga Sister 

Nilam Sarda Sister 

Subham Bhatter  Son 

Kunal Bhatter Son 

Hari Kishan Chandak  Spouse’s Father 

Gita Chandak Spouse’s Mother 

Sumit Chandak Spouse’s Brother 

Nilam Karnani Spouse’s Sister 

Santoshi Bhatter 

Manik Lal Mundhra Father  

Parbati Devi Mundhra Mother  

Chandra Prakash Bhatter Spouse 

Paban Kumar Mundhra Brother  

Sangita Daga Sister 

Sarita Devi Maheshwari Sister 

Nidhi Bhatter Daughter 

Siddharth Bhatter Son 

Suraj Karan Bhatter Spouse’s Father 

  

Dinesh Kumar Bhatter Spouse’s Brother 

Anita Daga Spouse’s Sister 
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Name of the Promoter Name of the Relative Relationship with the Promoter 

Nilam Sarda Spouse’s Sister 

 

B. The entities forming a part of our Promoter Group  

 

1. NRG Bio Products Private Limited 

2. Havens Hotels & Resorts Private Limited 

3. Neptune Leisure & Holidays Private Limited. 

4. Neptune Aviations Private Limited. 

5. Raare Medpro Private Limited 

6. Novelty Merchants Private Limited 

7. Best Vacation Makers Private Limited 

8. Inbound Tour Operators Council 

9. Nepcare Hospitality Management Private Limited 

10. Farming Kindergarten Educare India LLP 

11. Next Level Ventures LLP 

12. Chandresh Investment Consultants LLP 

13. Chandra Prakash Bhatter (HUF) 

14. Dinesh Kumar Bhatter (HUF) 

 

C. Other Persons included in Promoter Group: 

 

N.A. 

 

[The Remainder of this page has intentionally been left blank] 
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OUR GROUP COMPANIES 

 

 As per the SEBI ICDR Regulations and the applicable accounting standards, for the purpose of identification of 

group companies, our Company has considered (i) the companies (other than Subsidiaries) with which there are 

related party transactions as disclosed in the Restated Financial Statements of our Company in any of the last three 
financial years; and (ii) other companies considered material by our Board pursuant to the Materiality Policy.  

 

Accordingly, all such companies with which our company had related party transactions as per the Restated 

Consolidated and Standalone Financial Statements, as covered under the relevant accounting standard have been 

considered as Group companies in terms of SEBI ICDR Regulations. 

 

Additionally, pursuant to the Materiality Policy, a company shall be considered material and shall be disclosed as 

a Group Company in this Draft Red Herring Prospectus if a material adverse change in such company, can lead 

to a material adverse effect on our Company and its revenue and profitability. 

 

Accordingly, in terms of the Materiality Policy and the resolution passed by the Board, the following companies 

has been identified as the Group Company of the Company: 
 

1. Neptune Aviation Pvt. Ltd. 

2. Neptune Leisure & Holidays Pvt. Ltd. 

3. Nepcare Hospitality Management Pvt. Ltd. 

4. Best Vacation Makers Pvt. Ltd. 

5. Novelty Merchants Pvt. Ltd. 

 

Details of our Group Company 

 

1. Neptune Aviation Pvt. Ltd. 

 
Corporate information and nature of business 

 

Neptune Aviation Pvt. Ltd. (“NAPL”) (CIN: U62200WB2010PTC144876) is a Private company incorporated on 

April 6, 2010. The Registered address of NAPL is situated at 3rd Floor 113/F, Matheshwartola Road, Kolkata - 

700046, West Bengal, India. For the details of the reserves (excluding revaluation reserves), sales, profit/(loss) 

after tax, basic earnings per share, diluted earnings per share and net asset value per share, please refer the audited 

financial statements of NAPL for financial years ended March 31, 2024, March 31, 2023, and March 31, 2022, 

which are available on the Company’s website at www.neptuneholidays.com. 

 

2. Neptune Leisure & Holidays Pvt. Ltd. 

 

Corporate information and nature of business 

 

Neptune Leisure & Holidays Private Limited (“NLHPL”) (CIN: U55101WB2010PTC144869) is a Private 

company incorporated on April 6, 2010. The Registered address of NLHPL is situated at 3rd Floor 113/F, 

Matheshwartola Road, Kolkata - 700046, West Bengal, India. For the details of the reserves (excluding 

revaluation reserves), sales, profit/(loss) after tax, basic earnings per share, diluted earnings per share and net asset 

value per share, please refer the audited financial statements of NLHPL for financial years ended March 31, 2024, 

March 31, 2023, and March 31, 2022, which are available on the Company’s website at 

www.neptuneholidays.com. 

 

3. Nepcare Hospitality Management Pvt. Ltd. 

 
Corporate information and nature of business 

 

Nepcare Hospitality Management Private Limited (“NHMPL”) (CIN: U74999WB2017PTC220505) is a Private 

company incorporated on April 6, 2017. The Registered address of NHMPL is situated at 3rd Floor 113/F, 

Matheshwartola Road, Kolkata - 700046, West Bengal, India. For the details of the reserves (excluding 

revaluation reserves), sales, profit/(loss) after tax, basic earnings per share, diluted earnings per share and net asset 

value per share, please refer the audited financial statements of NHMPL for financial years ended March 31, 2024, 
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March 31, 2023, and March 31, 2022, which are available on the Company’s website at 

www.neptuneholidays.com. 

 

4. Best Vacation Makers Pvt. Ltd. 

 
Corporate information and nature of business 

 

Best Vacation Makers Private Limited (“BVMPL”) (CIN: U63030WB2022PTC254101) is a Private company 

incorporated with on May 23, 2022. The Registered address of BVMPL is situated at 3rd Floor 113/F, 

Matheshwartola Road, Kolkata - 700046, West Bengal, India. For the details of the reserves (excluding 

revaluation reserves), sales, profit/(loss) after tax, basic earnings per share, diluted earnings per share and net asset 

value per share, please refer the audited financial statements of BVMPL for financial years ended March 31, 2024, 

and March 31, 2023, which are available on the Company’s website at www.neptuneholidays.com. 

 

5. Novelty Merchants Pvt. Ltd. 

 

Corporate information and nature of business 

 

Novelty Merchants Private Limited (“NMPL”) (CIN: U51909WB2008PTC123824) is a Private company 

incorporated on March 7, 2008. The Registered address of NMPL is situated at 3rd Floor 113/F, Matheshwartola 

Road, Kolkata - 700046, West Bengal, India. For the details of the reserves (excluding revaluation reserves), sales, 

profit/(loss) after tax, basic earnings per share, diluted earnings per share and net asset value per share, please 

refer the audited financial statements of NMPL for financial years ended March 31, 2024, March 31, 2023, and 

March 31, 2022, which are available on the Company’s website at www.neptuneholidays.com. 

 

Public or rights issue in the preceding three years 

 

Our Group Companies has not made any public or rights issue (as defined under the SEBI ICDR Regulations) in 
the three years immediately preceding the date of this Draft Red Herring Prospectus. 

 

Details of Group Companies under Winding up 

 

As on the date of this Draft Red Herring Prospectus, our Group Companies have not been declared 

insolvent/bankrupt under the Insolvency and Bankruptcy Code, 2016 as applicable. Our Group Companies do not 

fall under the definition of sick industrial companies under the erstwhile Sick Industrial Companies (Special 

Provisions) Act, 1985, as applicable. 

 

Interests and common pursuits  

 

(a) Our Group Companies do not have any interests in the promotion of our company. 
 

(b) Our Group Companies are not interested in the properties acquired by our Company in the three years 

immediately preceding the date of this Draft Red Herring Prospectus or proposed to be acquired by our 

company 

 

(c) Our Group Companies do not have any interest in the transaction by our Company pertaining to 

acquisition of land, construction of building and supply of machinery, etc. 

 

(d) Except as set forth in "Restated Financial Statements - Related Party Disclosures" on page 173 of this 

Draft Red Herring Prospectus, our Group Companies have no business interest in our company. 

 
(e) There are no common pursuits between our Group companies and our Company.  

 

Related Business Transactions 

 

Except as set forth in “Summary of the Offer Document - Related Party Transactions” on page 21 of this Draft 

Red Herring Prospectus, there are no related business transactions with our Group Companies.  

 



 

171 
 

Litigation  

 

Our Group companies does not have any pending litigation which will have a material impact on our Company. 

 

For further confirmations with respect to our Group companies, see "Other Regulatory and statutory Disclosures" 
beginning on page 291 of this Draft Red Herring Prospectus. 
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DIVIDEND POLICY 

 

The declaration and payment of dividends, if any, will be recommended by the Board of Directors and approved 

by the Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, 

including the Companies Act. The dividend, if any, will depend on a number of factors, including but not limited 
to, net operating profit after tax, working capital requirements, capital expenditure requirements, cash flow 

required to meet contingencies, outstanding borrowings, and applicable taxes including dividend distribution tax 

payable by our Company. In addition, our ability to pay dividends may be impacted by a number of factors, 

including restrictive covenants under loan or financing arrangements our Company is currently availing of, or 

may enter into, to finance our fund requirements for our business activities. As on the date of this Draft Red 

Herring Prospectus, our Company does not have a formal dividend policy. 

 

Upon listing of the Equity Shares of our Company and subject to the SEBI Listing Regulations, we may be 

required to formulate a dividend distribution policy which shall be required to include, among others, details of 

circumstances under which the shareholders may or may not expect dividend, the financial parameters that shall 

be considered while declaring dividend, internal and external factors that shall be considered for declaration of 

dividend, policy as to how the retained earnings will be utilized and parameters that shall be adopted with regard 
to various classes of shares, as applicable.  

 

Our Company has not declared any dividends during the last three Financial Years. Further, our Company has not 

declared any dividend in the current Fiscal. There is no guarantee that any dividends will be declared or paid in 

future. For details in relation to the risk involved, please refer section titled “Risk Factors” on Page 30 of this 

Draft Red Herring Prospectus. 

 

 

(The remainder of this page is intentionally left blank) 
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SECTION V – FINANCIAL INFORMATION 

 

RESTATED FINANCIAL STATEMENTS 

 
 

S. No. Particulars Page No. 

1 The examination report and the Restated Consolidated Financial Statements 

for the period ended September 30, 2024 and year ended March 31, 2024 

174 

2 The examination report and the Restated Standalone Financial Statements for 

period ended September 30, 2024 and year ended March 31, 2024, March 31, 

2023 and March 31, 2022. 

219 

 

 

[The remainder of this page has been intentionally left blank]
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2.

Independent Auditor's Report on Restated Consolidated Financial Statements

To,
The Board of Directors
Neptune Holidays Limited
(Formerly known as Neptune Holidays Private Limited)
3'd Floor, I l3lF, Matheshwamola Road,
Kolkata (W.8.) - 700046

l. We have examined the attached restated financial information of Neptune Holidays Limited (Formerly
known as Neptune Holidays Private Limited) (hereinafter referred to as "the company") comprising the

restated statement of consolidated assets and liabilities as at September 30,2024, March 31,2024,
restated statement of profit and loss and restated cash flow statement for the period ended September

30,2024 and financial year ended on March 31,2024, and the summary statement of significant
accounting policies and other explanatory information (collectively referred to as the oorestated

consolidated financial information" or "restated consolidated financial statements") annexed to this

report and initiated by us for identification purposes. These Restated Consolidated Financial Statements

have been prepared by the management of the Company and approved by the board of directors at their
meeting in connection with the proposed Initial Public Offering on SME Platform ("IPO" or "SME
IPO") of Bombay stock exchange Limited ("BSE") of the company.

These restated summary statements have been prepared in accordance with the requirements of:

(i) Section 26 of Part - I of Chapter III of Companies Act, 20l3 (the "Act") read with Companies
(Prospectus and Allotment of Securities) Rules 2014;

(ii) The Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements)
Regulations 2018 (.'ICDR Regulations") and related amendments / clarifications from time to
time issued by the Securities and Exchange Board of India ("SEBI");

(iii) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India ("Guidance Note")

The Company's Board of Directors is responsible fbr the preparation of the Standalone Restated

Financial Statements for inclusion in the Draflt Prospectus/ Prospectus ("Offer Document") to be filed
with Securities and Exchange Board of India ("SEBI"), BSE and Registrar of Companies (Kolkata) in

connection with the proposed IPO. The Consolidated Restated Financial Statements have been

prepared by the management of the Company on the basis of preparation stated in Annexure IV to the
Restated Consolidated Financial Statements. The responsibility of the board of directors of the

Company includes designing, implementing and maintaining adequate internal control relevant to the

preparation and presentation of the Restated Consolidated Financial Statements. The board of directors
are also responsible for identifying and ensuring that the Company complies with the Act, ICDR
Regulations and the Guidance Note.

We have examined such Restated Consolidated Financial Statements taking into consideration:

The terms of reference and terms of our engagement letter requesting
assignment. in connection with the proposed SME IPO;

The Guidance Note also requires that we comply with the ethical requirer

Ethics issued by the ICAI;

3.

4.

(i)

(ii)
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6.

7.

(iii) Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Consolidated Financial Statements;

(iv) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed
solely to assist you in meeting your responsibilities in relation to your compliance with the Act,
the ICDR Regulations and the Guidance Note in connection with the IPO.

5. The Consolidated Restated Financial Statements of the Company have been compiled by the
management from audited financial statements for the period ended September 30,2024 and financial
year ended on March 31,2024.

The audit for the period ended September 30,2024 was conducted by us vide dt. and for financial year
ended on March 3l ,2024 by vide dt. Septemb er 5th 2024. There are no audit qualifications in the audit
reports issued by us and which would require adjustments in the Restated Consolidated Financial
Statements of the Company.

We did not audit the Financial Statements of the subsidiary company whose share of total assets, total
revenues, net cash inflows / (outflows) and share of profit/loss included in the Restated Consolidated
Financial Statements, for the relevant years is tabulated below which have been audited by other
auditors (S.S. Lohia & Co.) and whose reports have been furnished to us by the Company's
management and our opinion on the Restated Consolidated Financial Statements, in so far as it relates
to amounts and disclosures included in respect of these components :

Particulars
For the Period ended
September 30,2024
(in thousands)

For the year ended
March 31,2024
(in thousands)

Total Assets 2,65,361 .57 1,97,403.36
Total Revenue 1 ,55,256.26 2,05,155.71
Net cash inflows/ (outflows) 817.78 805. I 4

Share of Profit/loss 54,977.34 27,352.85

Based on our examination and according to information and explanations given to us, we are of the
opinion that the Restated Consolidated Financial Statements:

a) have been prepared after incorporating adjustments for the changes in accounting policies, material
elrors and regrouping / reclassifications retrospectively in period ended September 30,2024 and
financial year ended on March 31,2024.

b) do not require any adjustment for modification as there is no modification in the underlying audit
reports;

c) have no extra-ordinary items that need to be disclosed separately in the accounts and requiring
adjustments.

d) have been prepared in accordance with the Act, ICDR Regulations and Guidance Note.

In accordance with the requirements of the Act including the rules made there under, ICDR
Regulations, Guidance Note and engagement letter, we report that:

The "restated statement of consolidated Assets and Liabilities" of the com
September 30,2024 and financial year ended on March 31,2024 examined '

Annexure I to this report read with significant accounting policies in An
arrived at after making such adjustments and re-groupings to the audited
statements of the Company, as in our opinion were appropriate and more fully
to the restated summary statements to this report.

8.

9.

(i)
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10.

(ii) The "restated statement of consolidated profit and loss" of the Company for the financial
period ended September 30,2024 and financial year ended on March 31,2024 are examined by
us, as set out in Annexure II to this report read with significant accounting policies in Annexure
IV has been arrived at after making such adjustments and re-groupings to the audited
consolidated financial statements of the Company, as in our opinion were appropriate and more
fully described in notes to the restated summary statements to this report.

(iiD The "restated statement of consolidated cash flows" of the Company for the financial period
ended September 30,2024 and financialyear ended on March 31,2024 are examined by us, as

set out in Annexure III to this report read with significant accounting policies in Annexure IV
has been arrived at after making such adjustments and re-groupings to the audited consolidated
financial statements of the Company, as in our opinion were appropriate and more fully described
in notes to restated summary statements to this report.

(iv) Emohasis of Matter

We draw attention to note no. XXXVIII "Details of Contingent Liabilities & Commitments", which
describes the details of pending litigation against the company, attention is invited to serial no.3 & 4
of such note wherein amount received as unsecured loan from Novelty Merchants Private
Limited (holding 42.78% stake in the Company) in the AY 2015-16 of Rs.l.l95 crores have been
assessed as unexplained credit and similarly in AY 2017-18 amount of Rs.2.66 crores have been
received as unsecured loan during the year which is pending for assessment with income-tax
department. Our opinion is not modified in respect of this matter.

We have also examined the following other financial information relating to the Company prepared by
the management and as approved by the board of directors of the Company and annexed to this
reporting relating to the Company for the financial period ended September 30,2024 and financial year
ended on March 31,2024 proposed to be included in the Offer Document.

Annexure to Restated Consolidated Financial Statements of the Company:

Annexure No. Particulars
Annexure I Sum nary of statement of assets and Iiabilities as restated
Annexure II Summary statement of profit and loss as restated
Annexure III Sum nary statement of cash flows as restated
Annexure IV Corporate Information, Significant accounting policies as restated and

Notes to reconciliation of restated profits and net worth
Annexure V Deta ls of share capital as restated
Annexure VI Deta ls of reserve and surplus as restated
Annexure VII Deta ls of Minority Interest as restated
Annexure VIII Deta ls of long-term borrowings as restated
Annexure IX Deta ls of Deferred tax liabilities as restated
Annexure X Deta s of other long-term abilities as restated
Annexure XI Deta s of long-term provision as restated
Annexure XII Deta s of short-term bonowings as restated
Annexure XIII Deta s oftrade payables as restated
Annexure XIV Deta s of other current liabilities as restated
Annexure XV Deta s of short-term provision as restated
Annexure XVI Deta s of property, plant & equipment and intangible assets as restated
Annexure XVII Deta s of non-current investrnents as restated%
Annexure XVIII Deta s of long-term loans ald advances as restated /{A- X
Annexure XIX Deta s of other non-current assets as restated tff-Y-IE
Annexure XX Deta s of current investment as restated e\|ru
Annexure XXI Deta s of trade receivable as restated vN-#
Annexure XXII Deta s ofcash and bank balance as restated \q(4egry
Annexure XXIII Deta s ofshort-term loans and advances as restated
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Annexure XXIV Deta s ofother current assets as restated
Annexure XXV Deta s of revenue frorn operations as restated

Annexure XXVI Deta s of other income as restated
Annexure XXVII Details of Cost of operations as restated

Annexure XXVIll Deta s of employee benefit expenses as restated
Annexure XXIX Deta s offinance costs as restated
Annexure XXX Deta s of depreciation and amoftization expense
Annexure XXXI Details of other expenses as restated
Annexure XXXII Details of bifurcation other income as restated
Annexure XXXIII Ageing of trade payables as restated

Annexure XXXIV Ageing of trade receivables as restated
Annexure XXXV Disclosure under AS-15 as restated
Annexure XXXVI Summary of sienificant accounting ratios as restated
Annexure XXXVII Details of related party transactions as restated
Annexure XXXVIII Disclosure as per para 2 of general instructions for the preparation of

consolidated financial statements to Division I of Schedule III of Companies
Act,2013

Annexure XXXIX Details of Contingent Liabilities & Commitments as restated
Annexure XL Details of dues of small enterprises and micro enterprises as restated
Annexure XLI Deta s of Expenditure in foreisn currencv
Annexure XLII Details of Earnings in foreign currency
Annexure XLIII Details of Value of Imports calculated on CIF basis by the company as

restated
Annexure XLIV Disclosure under AS-17 as restated
Annexure XLV Details of addition regulatory information (as per para-Y of schedule III to

companies act,2013) as restated
Annexure XLVI Capitalisation Statement as at September 30,2024 as restated

I l. The report should not in any way be construed as a re-issuance or re-dating of any of the previous audit
reports issued by any other firm of Chartered Accountants nor should this report be construed as a new
opinion on any of the financial statements referred to therein.

12. We have no responsibility to update our report for events and circumstances occurring after the date of
the report.

13. Our report is intended solely for use of the board of directors for inclusion in the offer document to be
filed with SEBI, BSE and Registrar of Companies (Kolkata) in connection with the proposed SME
IPO. Our report should not be used, referred to or distributed for any other purpose except with our
prior consent in writing. Accordingly, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands it may come
without our prior consent in writing.

For: Satyanarayan Goyal & Co LLP
Chartered Accountants
FRN: 006636C/ C400333

q+n
\

CA Shubham Jain (Partner)
MRN: 441604
UDIN: LSqqI dOL{ BI'.{SPR W 2I{

Place: Kolkata
Date: January 14th 2025

6q
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STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS RESTATED ANNEXURE - I
({ In Thousands)

Neptune HolidaYs Limited
(Formerly known as "Neptune Holidays Private Limited")

CIN :U63090W82009PLC 133 13 1

3rd Floor, 113/F, Matheswartolla Road, Kolkata (W'B') - 700046

Sr. No. Particulars
Annexure

No.

As at
September 30,

2024

As at

March 31,

2024

l)

2)

3)

4)

EQUITY AND LIABILITIES
Shareholders Funds
a. Share Capital
b. Reserves & Surplus

Minoritv Interest

Non - Current Liabilities
a. Long-term Borrowings

b. Defened Tax Liabilities (Net)

c. Other Long term Liabilities

d. Long-term Provisions

Current Liabilities
a. Short Term Borrowings
b. Trade Payables

- Due to Micro and Small Enterprises

- Due to Others

c. Other Current liabilities

d. Short Term Provisions

xII
XIII

XIV
xv

VI

VII

vIII
x
x
x

t,28,462.25

1,71, 109.01

34,744.23

83,566.28

5,264.41

319.00

4,664.69

1,50,357.93

24.82

t9,617.33
t,47,781.42

52.95

6,117.25

2,r3,771.15

t9,367.68

84,956.9'7

5,273.35

319.00

3,909.24

1,03,452.80

51.16

42,849.39

1,43,893.20

94.40

TOTAL 7.45,964.32 6,24,055.59

1)

2)

ASSETS
Non Current Assets

a. Property, Plant & Equipment and Intangible Assets

- Property, Plant & Equipment

b. Non-Current Investments

c. Long-term loans and advances

d. Other Non-Current Assets

Current Assets

a. Current Invesfinents
b. Trade Receivables

c. Cash and Bank Balance

d. Short term loan and advances

e. Other current assets

XVI
XVII
xvm
xx

xx
xxI
XXII
xxm
xxv

78,815.39

10,549.97

2,05,092.02

2,244.64

2,26,034.34

t7,928.30
t6,005.22

1,89,005.60

288.84

74,270.58

12,686.50

t,02,218.59

1,945,32

2,46,295.94

14,453.86

7,802.10

t,&,243.86
138.84

TOTAL 7.45.964.32 6,24,055.59

See accompanfng annexures forming part of the restated consolidated financial statements

(Refer Annexure No. IV to ANNEXLJRE - XLVD

For: satyanarayan Goyar & co LLp /q4\ ffiff1'rl,l,'#':orthcn.ard 
orDirectors or

K:tr{,!,;;i#;l;,, dqq\ E"@)?), .*^,,frffin" " dk?qrn0. $f Xil V"=E fJluei,eDirector) (whore-timeDirector)

U llt l;l ''-,(.'riil$Y DIN:02481620 DIN:0248r503

cA shubhlm Jain (partn\S\ / il 
.- 

Place: Kolxata Place : Kolkata

rlrRN:44r604 VS-{.y Date:Jonudx, l{ih 2o25 o*e' tonuottg lqfi 2025

rrDrN: 25{ { | 60 q I },t trPnDSftugEPZ
prace: KotKqt4 $tgr"[.'lL 6".t"irc! I*druJ '
Date:f,q.e4t1p lt{th2oz' 

IJH,-Rurrgth U"*f,il".Tl,"r,
Place : Kolkata Place: Kolkata
Date:ifonuorr* ttllh 2oL5 Date:ifqhuor(, lqlh 2o2S
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays Private Limitedr')

CIN : U63090W82009PLC133 13 I
3rd F'Ioor, ll3lE, Matheswartolla Road, Kolkata (W.B.) - 700046

STATEMENT OF'CONSOLIDATED PROT'IT AND LOSS AS RESTATED ANNEXURE . II
(t In Thousands)

Sr.

No.
Particulars

Annexure
No.

For the period ended
September 3O,2O24

For the year ended March
31,2024

A

B

C

D

E

F'

G

H

INCOME
Revenue from Operations

Other Income

)ow
XXVI

5,93,095-37

46,731.00

10,22,874.06

82,017.22

Total Income (A) 6,39,826.31 11.04.891.28

EXPENDITURE
Cost Of Operations

Employee Benefits Expense

Finance costs

Depreciation and Amortization Expense

Other Expenses

XXVII
)oo/[I
x)ox
)oo(
rcoil

4,36,176.63

37,527.72

6,900.69

2,6t5.84
33,308.35

8.t4,479.98

70,305.18

6,604.09

6,116.32

79,282.75

Total Expenses (B) 5,16,529.23 9,76,788.32

Profit before tax (A-B)

Tax expense:

(l) Current tax expense

(2) Defened tax expense(credit)
(3) Mat Credit Entitlement

Ix

1,23,297.14

28,705.82

(8.e5)
(459.14\

1,28,102.96

27,379.96

413.89
(643.05)

Total Expenses (D) 28,237.73 27,150.80

Profit before minority interest from continuing
operations (C-D) 95,059.41 1,00,952.16

Minority Interest VI 15,376.55 7,663.69

Profit for the period/year (E-F) 79.682.86 93,288.47

Earnings per share (Face value oft 10/- each):
Post Bonus issue

i. Basic 6.20 7.26

ii. Diluted 6.20 7.26

See accompanying annexures forming part of the restated consolidated financial statements
(Refer Annexure No. IV to ANNEXURE - )OVD

For: Satyanarayan Goyal & Co LLP
Chartered Accountants

For and on behalf of the Board of Directors of
Holidays Limited /

filoun
Dinesh Kumar Bhatter
(Whole-time Director)
DIN:024E1503
Place : Kolkata
Date:&huoxg Hlh 2o2S

Chandra Prakash Bhatter
(Managing Director)

MRN:441604
uDrN:25{tl6oq gHf pn

DIN:02481620
Place : Kolkata
Date: tronuax,

tltru R'"5
Vikram nrlngta
(cFo)
Place : Kolkata
Date:Uonuoxy

Place: KolKOtO
Date: f,61uo \A lqlh 2025

rr{th 2025

R*/-[*X" +{",]^J ,

Ruchika Anchal
(Company Secretary)
Place: Kolkata
Date:danuaxX lqth 2025Ir{th 2025
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays Private Limited")

CIN :U63090W82009PLC 133 131
3rd Floor, ll3lE, Matheswartolla Roado Kolkata (W.8.) - 700046

ANNEXURE - IIISTATEMENT oF C.NS.LIDATED CASH FLow AS RESTATED o 
,r,n Thousands)

Particulars For the period ended
September 30,2024

For the year ended March 31,
2024

tLasn rrow rrom (rDeraung Acttvtttes:
lN rr ni"
lAdjustments for:
laOU: llon-Operating & Non cash items

I Oeprcciation and Arnortization lixpense
I Finance Cost

I Bul^n"".written-of'f
I

I Cratuitl Provision / (Rer crsal)
I rotrl
I

I

I Less: Non-Operating Income
I Interest Inconre
I

I Prolit on Sale ol'Asset

I Cain on Salc ol shares and Mutual Funds
Prollt on Sale ot (iold
Dividend Received
Total

Operating Profit Before Working Capital Changes
Adjusted for (lncrease)/Decrease in operating assets

Trade Receivables

Short term loan and advances

[-ong term loan and advances

Other Non-currenl Assets

Other Current Assets

Other bank balance

Total

Adjusted for Increase/(Decrease) in operating liabilities
1-rade Payables

Other long telm liabilities
Other Current l,iabilitics & Provisions

Total

Cash Generated From Operations Before Extra-Ordinary Items
Net Income Tax paid/ relunded

t23,297.t4

2,6t5.84
6,900.69
l,3l L35

7 55,45

128. r02.96

6,1t6.32
6,604.09
3,902.37

2.912.03
I1,583.33

(7,402.55)

(54,8 r 0.68)
(3,797.70)
(2,170.97\

19.534.8 l

(4,786.29)
(s,670.92)

(s4,082.33 )

(7 47 .79\
(68,181.90) (6s,287.33)

66,698.57 82,350.43

(3,474.44)

(37,324.12)

( r 02,873.43)

(299.32)

(1s0.00)

(0.25)

I I "809.82
(54.467.80)

(9 r .e86.46)

( 1,456.36)

(r r6.38)

2.951. r0

(144,121.56)

(24,569.7 s)

3.846.77

( r 33.266.0e)

(9.938.49)

(57s.0 r)

51.864.02

(20,722.98)

(98,145.97)

(r s.684.30)

41,350.52

(9,565.t3)

(s8,69r.64)
Net Cash Flow from/(rlsed in) Operating Activities: (A) (t 1J,830.27) (68,2s6.77)

lCash Flow from lnvestins Activities:

lPurchase of propertl . plant & equipment and intangible assets

Proceeds fiom Salc ol'Fixed Assets

Pulchase due to addtition o1'subsidiary

Investment in Mutual Fund. Shares

Proceeds from Sale of Investments

lnterest Income

Dividend Income

(7,t60.64)

( 196,947.81)

277,954.32

7,402.55

2,170.97

(2,

24

(20;.

(9e1,,

903

194.27)

,000.00

3e7.78)

18r.91)

980.92

,786.29

,747.79ffi
Net Cash Flow from/(used in) lnvestins Activities: (B) 83,419.39 E\ I Nhsa..sotffi180



Neptune Holidays Limited
(Formerly known as "Neptune Holidays Private Limited")

CIN :U63090W82009PLC 133 13 I
3rd Floor, 113/F, Matheswartolla Road, Kolkata (w.B.) - 1.00046

STATEMENT OF CONSOLIDATED CASH FLOW AS RESTATED ANNEXURE. III
(t In Thousands)

Particulars For the period ended
September 30,2024

For the year ended March 31,
2024

Cash Flow from Financins Activities:
Proceeds from Borrowings

Repayment of Borrowings

Capital Reserve on Consolidation

Minority lnterest

Finance Cost Paid

5,6t,032.37

(5,15,517.93)

(6,e00.6e)

7,06,t74.74

(5,91,032.97)

2,409.99

11,703.99

(6,604.0e)
Net Cash Flow from(used in) Financing Activities (C) 38,613.75 1,22,651.66

Net Increase/(Decrease) in Cash & Cash Equivalents (A+S+C) 8,202.87 (26,t64.07\
Ealance As At ljegtnnlng ol the year 7,143.44 33,307.51
Ealance AS At Enct ot the Year 15,346.31 7,143.44

Lasn fiqurvatents comprise ol
Hano 1,030.09 876.35

Balance with Banks in current Accounts (include current account balance and
debit balance ofbank overdraft account) 14,316.22 6,267.09

Iotal 15,346.31 7,143.44

lFor: Sa(vanarayan Goyal & Co LLp
I Chartered Accountants

If..: 
r'::.1*y, rly anlexures torm to

lNote: 
TheCash Flow Statements has been prepared under lndirect Method as set out in Accounting Standard 3, 'Cash Flow Statements'notified

lunder section 133 ofthe Companies Act,20l3.

For and on behalf of the Board of Directors of
Neptune Holidays Limited

(Managing Director)
DIN: 02481620
Place : Kolkata
Date: iran uoxd lql^ 2025

l.Xo,^ L.[
Vikram Rungfta
(cFo)
Place : Kolkata
Date:[6nuoh/

IFRN: 006636C/ C400333

bnq
\'

CA Shubhahr Jain (Partner)
MRN:2M1604

/
AL^u^

Dinesh Kumar Bhatter
(Whole-time Director)
DIN: 02481503
Place: Kolkata
Dore:[onuond ]ttlh 20 25

UDIN: 25 tf t | 60 tl BH.fPRw ztl
Place: KOlKqtQ
Date: f,onuoXU ltlth 2o!5

6t{

Ru.rf"Ico A\^cl^J

Ruchika Anchal
(Company Secretary)
Place : Kolkata

lqth 2025 Date:(ronuoxu HlhZo2S
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays private Limited")

CIN :U63090W82009PLC13313 I
3rd Floor, 113/F, Matheswartolla Road, Kolkata (w.B.) - 700046

ANNEXT RE [V: CORPORATE INFORMATION, SIGNTFICANT ACCOUNTING POLICTES, RECONCILIATION OFPROFIT/(LOSS) AND RECONCILTATTON OF NETWORTH
1. CORPORATE INFORMATION

IT,::::^:'1j:_1 l1ltTil1 
statements comprise financial statements of "Neptune Holidays Limited,, (,,rhe comiapny") and its subsi(collectively refe,ed to as "the group") for the period ended 30th september 2024 

/ s's rlr o

)':T:::::YY: l1=1111.1,y:': l't". tly,:1^l"Tpany.registered under the companies Act, le56 at Korka,ta, west Bengal,w wr! uvrE4r, PurDto a certificate of incorporation dated February 25,2009, issued by the Register of comfanies, Kolkata, (,Roc). Thereafter, name of
::,T1,:?"::il:1*j:"T.i::.r.Y:^r^"119:,r-.1].1".9"-oany'.to Neptune Holidays Limiied', 

"o,,,"q.,"n,,o 
conversion orour company rivr vur uutlParry Iprivate to public company, pursuant to a special resolution passed by the shareholders of our cornpany on tvtay l, z024,and a fresh certificate oincorporation consequent to change of name was issued by the Roc on July g,2024. company's corporate identity number iu63090wB2009PLCl 33 l3 l.

I:"::::?:I ::^::*:*^:1.11 l"_.fr,;':* of providing travel and_ tourism services, incruding but not limited to booking and arrangitransportation, accommodations, guided tours, travel packages, and related services for individuals, groups, and.;;;;.;;;rE 
auu orro,E

I:f*j"'*l !1itt0 i"9.. ,):?uy: stake i.e. 3J1,zts shares out of 4,36,875 shares of Neprune Tours & Travel.s private Limited on IApril,2023. The reigistered office of Nephrne Torrs & Travels Private Limited is situated in Kolkata, west Bengal.
SIGNIFICANT ACCOUNTING POLICIES

2.OT BASIS OF ACCOUNTING AND PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS
The restatedsummarystatementofconsolidatedassetsandliabilitiesofthecompanyasatseptember30,2024,March3l,2024and,therelated

::::Y:1fl::,j,:::::j :^t -.::*lo."r:d 
profits and^loss und :3! flows roi the period/year ended septemb er 30, 2024, March 31, 2024Lv--, raruvtt J r, z(herein collectively referred to as ("Restated summary Statements") have been compiled by the management aom the audited consolidaFinancial statements of the company for the period/year period September 30, 2o24,March 3 I , 2024 approvedby the Board of Directors ofcompany' Restated Summary statements have been prepared to comply in all material respects with the provist#;;;;;;ad;i ;i

:::T:::i::llll,t[ j:l:]-1."oJnh.comra,nr1 (Prospectus and Allotment orSecurities) Rules, i014, Securities and Exchange Boardguu L^wusuEv DU4rIndia (Issue of capital and Disclosure Requirements) Regulations, 2018 ('ICDR Regulations") issued by sEBI and Guidance note on Reports in

:#rf]:::::1r::::.,i1i:Ii:-e*019 
(Guidance Note-), 

\estalea 
Summary staltements have been prepared specifi,cauy ror inclusion in theoffer document to be filed by the company with the BSE Limited in connection *rr, it. pr"p"*;ffi'ffi. il;il#;;;;;l

recast the Financial Statements in the form required by Schedule III of the companies Act, 2013 for the purpose of restated sumn
Statements.

The consolidated financial statemetrts of the company and its subsidiary companies have been combined on a line-by-line basis by addingtogether the book values of like items of assets, liabilities, income and 
"*p"nr.r, 

after fully eliminating intra-group 6alances and intra-group
transactions resulting in unrealized profits or losses as per Accounting standard 2l - "consolidated consolida#il;;;;"#il;i;
by Companies (Accounting Standards) Rules, 2021.

Accounting policies not specifically referred to otherwise are consistent and in consonance with generally accepted accounting principles inIndia.

All assets and liabilities have been classified as curent or non-ourrent as per the company's normal operating cycle anrl other criteria set out i

:":811,:j1'"t:::: -"-T::.:j:i:111] P:Ill: T"*: orproducts and the.time benueen the acquisitioi orassets ror processing and thei

b' The minority share of movements in equity since the date the parent subsidiary relationship came into existence. Minority,s share of netfor the period/year ofconsolidated subsidiaries is identified and adjusted against the profit after Tax ofthe Group.
2.02 USE OF ESTIMATES

realization in cash and cash equivalents, the Company has detennined its operating cycle as twelve months * il;;#"ji]il:#
current classification of assets and liabilities.
Minority Interest in the net assets ofconsolidated subsidiaries is identified and prensented in the consolidated Balance sheet separatelyliaiblities and equity ofthe Company's shareholders.
Minority Interest in the net assets ofconsolidated subsidiaries consist of:
a' The amount of equity attributable to minority at the date on which investment in a subsidiary is made; and

The preparation of the financial statements in conformity with Indian GAAP requires the Management to make est.imates and assumpti

could differ due to these estimates and the differences between the acrual results and ,h. ;il;i;r;;;";;;, *;;;, ffiil;
results are known / materialise.

considered in the reported amounts of assets and liabilities (including contingent liabilities) and the reported;;;;;;;;;#ffi#;,
year' The Management believes that the estimates used in preparation of the tinancial statements are pru<lent and reasonable. Future resu
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Neptune Holidays Limited
(Formerly known as rrNeptune Holidays Private Limited")

CIN :U63090W82009PLC133 13 I
3rd Floor, 113/F, Matheswartolla Road, Kolkata (W.8.) - 700046

IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF
PROFTT(LOSS) AND RDCONCTLTATTON OF NETWORTH

2.03 pROpERTy, pLAt{T & EQUIPMENT ANI} INTANGIBLE ASSETS
(i) Property, Plant & Equipment
All Property, Plant & Equipment are stated at cost less accumulated depreciation and impairment losses, if any. Cost for this purpose
its purchase price and any attributable cost bringing the asset to its working contribution for its intended use. Property., Plant & Equipment
on finance lease are capitalized.

Capital work-in-progress is stated at the amount expendedup to the date ofBalance Sheet. On corlmencement ofcornnercial production,
work-in-progress related to project is being allocated to the respective Property, Plant & Equipment.
(ii) Intanglble Assets
Intangible Assets ifany are stated at acquisition cost, net ofaccumulated amortization and accumulated impairment losses, ifany.

2.04 DEPRECIATION / AMORTISATION
Depreciation on Property, Plant & Equipment is provided to the extent of depreciable amount on the Written Down Villue method. Depreci
is provided based on useful life ofthe assets as prescribed in Schedule II to the Companies Act,2013. Depreciation orr addition to the property
Plant & Equipment is provided on a pro-rata basis from the date ofput to use.

2.05 IMPAIRMENT OF ASSETS
An asset is treated as impaired whon the carrying cost of asset exceeds its recoverable value. Recoverable amount is the higher of an asset's net
selling price and its value in use. An impairment loss is charged to the Statement of Profit and Loss in the year in whir;h an asset is identified as
impaired. The impairment loss recognized in prior accounting periods is reversed ifthere has been a change in the estimate ofthe
value.

2.06 INVESTMENTS:
Invesffnents that are intended to be held for more than a year, from the date of acquisition are classified as non-cumeflt investments and
carried at cost. However, provision for diminution in value of investments is made to recognize a decline, other than temporary, in the value
the investment. The carrying amount for current investments is the lower of cost and fair value.

2.07 FOREIGN CURRENCY TRANSLATIONS
i) Foreign Currency Transactions are recorded at exchange rates prevailing on the date ofsuch transactions.
ii) Monetary items denominated in lbreign currencies at year end are restated at year end rates. [n case ofitems which are covered by
exchange contracts, the difference between the year end rate and rate on the date ofthe conhact is recogrized as exchange difference and
premium paid on forward contracts is recognized over the life ofthe contract
iii) Foreign Currency assets and liabilities at the year end are realigned at the oxchange ratos prevailing at the year end and the difference on
realignment is recognized in the statement ofprofit and losVfixed assets as the case may be,
iv) Any income or expense on account of exchange difference either on settlement or on translation is recognized in the Statement of profit and
Loss.

2.08 BORROWTNG COSTS
Borrowing costs that are attributable to the acquisition or construction ofqualiffing assets are capitalised as part ofthe cost ofsuch assets. A
qualifring asset is one that necessarily takes substantial period oftime to get ready for intended use. All other borrowing costs are recognised i
Statement ofProfit and Loss in the period in which they are incurred.

2.09 PROyISIONS, CONTINGENT LTABILITIES AND CONTINGENT ASSETS
Provision involving substantial degree ofestimation in measurement is recognized when there is a present obligation as a result ofpast e
and it is probable that there will be an outflow of resources. Contingent liabilities which are material and whose fitture outcome cannot
ascertained with reasonable certainity are treated as contingent and disctosed by way of notes on accounts. Contingent assets are neithe
recognized nor disclosed in the financial statements.
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ANNEXURE IV: CORPORATE INFORMATION' SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OFPROFTT(LOSS) AND RECONCTLIATION OF NETWORTH

2.IO REVENUE RECOGNITION
Generally' revenue is recognize when the service is provided to the customer and it is probable that cashflow in respect ofsuch services willto the company.

Tour Revenue: This includes income from booking flights, accommodations, and other travel-related services as a bundle which is called Tour
11,1[1,-.';,1?illi,fl'"]'[::.::H"'#;:," ru:j:]":J::ja,::::j:{;q; and in such case, entire amount ortour package consriruterevenue and amount paid ror accommodation' flights and other traver-rerated 

'.;i;;; ;;ffi;;:?#rT:"r:T:#,::: 
tour package consti

commission Revenue: under AS 9' commission revenue is recognized when the service for which the commission is earned has been provided
iJ"if.HHi?#1"*:tr:}t#:*fj[1its oblisation' In s]uch cases, ,in.",r,, companv is acting as a pure agen! onry the commissiorl

2.I1 TAXES ONINCOME
i) Current Taxes

,:t:;:::ffi:t*tnt 
tax is determined on the basis of taxable income and tax credits computed in accordance with the provision of the

ii) Deferred Taxes

Deferred tax assets and liabilities are recognized by computing the tax eflbct on tirning difference which arise during thr: year and reverse insubsequent periods' Deferred tax assets u.. ,".ognir"d only to the extent that th"." i, u reasonable certainity that sufficient fufure taxable incrwill be available against whuch such deferred tai assets can be realized.

2.I2 CASH AND BANK BALANCES

ffil il*:":":Hi#:r?T:"":":*'1'*::_1'*".y.: Accounts,.Fixed Deposits with banks. cash equivarents are short-term(with an original maturitv orthree months or less rrom the date oracquisitt",), hrJry i,*Ii1l#ilL,il:ljll:'ffi[:T"'*:T;[T,:t
ffiffi;Ttrl;# #:i,il*'Ji.,ft::,ffi'il:,'#L::ir"r 'r'u,'g"' 

i" ,"r"'l o'n". Bank Barances are short+erm barance ( with ori

2.I3 EARNINGS PERSHARE

::ffit},t#;1ffi'"?::filirtJ."t:]:1',-",:"*".r,',o,.|]..,f:1-11"'^LL1,::*01,, the post tax effect of extraordina,y items, if any) byweighted averase number orequitv share outstaidi,e i*i,e';. y;;il#ffi;.ff ff","T]":ffi1,::Tfi",*ffil;Jfi;it*,ir";
ffi:[[ffi,:Tffijfftr11i:Tffii':::,::",tr'j::,:,.ir-:lll*.;;q]:4., interest and other charges to expense or income (netanv attributable taxes) relating to the dilutive potentiar equity sharesl by the-weighted averase number 

"J"tflffitil':.:Xffit ToTia"illyissued on the conversion ofall dilutive potential eguity shares.

2.14 EMPLOYEE BENEFITS
Gratuity:

ilr*:L:Tl,lffffli:f:l;:ffifl|;y;-"ff::"t::'^T:.:i1':lrl r1.l coveringerigibre emprovees rhe pran provides ror rurnppavment to vested emplovees at retirement, at death whle in emproyment of ; u.or;;;;;'ur","";;;ffiJff:ffiXff;l]iffiXt:.-.Tjffi,:l
[ffi,"J;:?3J][I+ff:H:"1':i:::::::::I-,T:l*:,* ":;y;,ry"tt,, compretion ornve years orservice rhe maximum rimil
:"ll5"i:lJ"rj,lil1lcompanyacco*tsro.ti"iiuuriiiilfft##;ffi;,Til"[ffi'r:[fff:,"1'ffi#:I##i
Provident Fund:
The eligible employees of the company are entitled to receive benefits under the provident fund, a defined contribution p.lan, in which bothemployees and the company make monthly contributions at a specified p"r."ntug" of the covered employee,s salary. The contributionspecified under the law is paid to the recognized provident fund.c
Others:

n"ffi:H:*loyee 
benefits are recognized as an expense at the undiscounted amount in the account of the period in which the related
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AI\NEXURE fV: CORPORATE INFORMATION, SIGNIFICANT ACCOTJNTING POLICTES, RECONCILIATION OF
PROFIT(LOSS) AND RECONCILIATTON OF NETWORTH

2.I5 SEGMENT REPORTING
The accounting policies adopted for segment reporting are in line with the accounting policies of the Company. Siegment revenue, segmen

i]|llll:li*Il^1t_1Y: 1* 
sesne:t liabilities have been.identified to.segments on the basis of their retationship to the operating activiies o

the segment' Inter-segment revenue is accounted on the basis. oftransactioni which are primarily determined based on market / fair value
Revenue and expenses have been identified to segments on the basis oftheir relationship to the operating activities ofthe segment.

Revenue, expenses, assets and liabilities which relate to the Company as a whole and are not allocable to segments on reasonable basis have been
included under'\rnallocated revenue /expenses / assets / liabilities'.

2.16 LEASE
Lease is classified as a finance lease if it transfers substantially all the risks and rewards incident to ownership or if the asset is leased
substantially entire life of the asset. Title may or may not eventually be transferred. A lease is classified as an operating lease if it does
transfer substantially all the risks and rewards incidenito ownership. The Company has leasehold land under the ar,"*;;;"#;;;" ;.
the ownership will be transferred at the end of lease term.

At the inception ofa finance lease, the lessee should recognize the lease as an asset and a liability. such recognition should be at amount equal
the fair value of the leased asset at the inception of the lease. However, if the fair value of the leased asset exceeds the present value of t
minimum lease payments from the standpoint of the lessee, the amount recorded as an asset and a liability should bo the present value of the
minimum lease payments from the standpoint ofthe lessee, In calculating the present value ofthe minimum lease payrnents, the discount rate is
the interest rate implicit in the lease, if this is practicable to determine; if not, the lessee's incremental borrowing rate should be used.

*:::::r.':T_t1:]lo,* apportioned between.the finance charge and the reduction of rhe outstanding tiability. The finance charge should
allocated to periods during the lease term to produce a constant periodic rate ofinterest on the remaininjbahnce ofthe liabilify for each period.
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ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES,

RECONCTLIATION OF NET PROFIT/(LOSS) AND RECONCILIATION OF NETWORTH

3. NOTES ON RECONCILIATION OF CONSOLIDATED RESTATED PROFITS
(t In Thousands)

Particulars

For the period
ended September

30.2024

For the year
ended March

31,2024

Net Profit/(Loss) after Tax as per Audited Profit & Loss Accouil 71,951.11 85.880.29

Adjustments for:
Prior Period Expenses 51 8.98 3.703.56

Sundry Balance written-off 1,278.58 10.46

Income tax expense (133.27) 2,236.88

Deferred tax expense 48.57 266.63

Reversal for Prov sion for diminution in the value of investments l,35l.ll
Provision fbr diminution in the value of investments (r8r.80)

Change in Profit of Minority Interest 18.89 21.34

Net Profit/ (Loss) After Tax as Restated 79,682.86 93,288.47

Explanotorv notes to the above restatements to orofits msde in the audited Financial Statements of the ComDanv fot
the resDective vears:

a. Prior period Expense: Prior-period income has been re-stated and been provided to their actual reporting period.

b. Sundry Balance written-off : TIre Company has written-off of balance pertaining to earlier reporting period which

now has been restated.

c. Income Tax Expense: The income tax liability been restated due to change in value of depreciation and gratuity for

restatement adjustment as above and provided for using tax rates related to the respective financial year as per Statement

of tax shelters.

d. Deferred Tax: It has been restated due to consideration of temporary disallowance and change in amount of

depreciation by using enacted rates.

e. Reversal of Provision for diminution in the value of investments : Reversal of Provision in value of investments

has been booked and restated as per the provision ofAS-13.

f. Provision for diminution in the value of investments : The Company has booked provision for diminution in the

value of investments as per the provision of AS-13 due to de-listing/extinguishment of investments.

g. Change in Prolit of Minority Interest : Profit distributed to minority interest has been changed due to change in
profit of subsidiary for the period. 6R,\

L\*
xQoEtris9z
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ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES,
RECONCTLTATION OF NET PROFIT/(LOSS) AND RECONCILIATION OF NETWORTH

4. NOTES ON RECONCILIATION OF RESTATED NET.WORTH
({ In Thousands)

Particulars
As at

September 30,

2024

As at
March 31,

2024

Networth as audited (a) 2,99,588.25 2,21,637.14

Adiustments for:
Openins Balance of Adiustments (t ,7 48.7 4)

Opening Deferred tax adjsutentent (3 rs.20)

Prior period ad.iustments (3,703.55)

Change in Profit/(Loss) 1.731.75 7.408. r 6

Closing Balance of Adiustments (b) r6.ee) (1,748.74)

Networth as restated (a +b) 2.99.571.26 2.19.888.40

Exolanatorv notes to the sbove restatements to networth made in the audited Financinl Statements of the Company

for the resoective veors:

a. Opening deferred tax adjustments: Due to Change in temporary difference under tax shelter, deferred tax has been

been restated accordingly using enacted rates.

b. Prior period Income: Prior-period income has been re-stated and been provided to their actual reporting period.

c. Change in Profit/(Loss) : Refer Note 3 above.

5. ADJUSTMENTS HAVING NO IMPACT ON NETWORTH AND PROFIT:

a. Material Regrouping
Appropriate regroupings have been made in the Restated Summary Statements, wherever required, by a reclassification
of the corresponding items of income, expenses, assets, liabilities and cash flows in order to bring them in line with the
groupings as per the CONSOLIDATED audited Financial Statenrents of the Company, prepared in accordance with
Schedule III and the requirements of the Securities and Exchange Board of India (lssue of Capital & Disclosure
Requirements) Regulations, 201 8 (as amended).

rflB
-s/
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DETAILS OF SHARE CAPITAL AS RESTATED

Reconciliation of number of

Bonus shared issued in last 5 years:

Particulars

In
As at

September 30,
2024

) years
1,22,34.500

ANNEXURE.V

1) Temrs/Rights attached to Equity shares: The company has only one class ofEquity shares having a par value of t l0/- per share. Each holder ofEquity share is entitled to one vote per share. In the event of liquidation of the companS the holders of equity share wil.l be entitled to receiveremaining Assets of the company, after distribution of all preferential amounts. rhe distlibution will be in proportion to the number of equity sharesheld by the Share holders,

2) The equity shares are not repayable except in the case ofa buy back, reduction ofcapital or winding up in terms ofthe provisions ofthe companiesAct,2013.

3) Every member of the company holding equity shares has a right to attend the General Meeting of the company and has a dght to speak and on ashow of hands, has one vote if he is present in person and on a poll shall have the right to vote iriproportion to his share of the paid-up capital of thecompany.

4) The Company has declared bonus shares at the Extraordinary General Meeting of the Members held on l2th April, 2024, atthe ratio of 20 Equityshares ofRs.l0l- each for every I Equity shares ofRs.l0/- each held.

Shares of{ l0 each

2024 - 1,80,00,000 Equity shares (Fy 202

ED, SUBSCRIBED AND-ArD uP
1,28,46,225 Shares of{ l0 each

2024 - 1,28,46,225 Equity rhur.r 6y Z

TOTAL

shares at the end of the

Particulars
As at

September 30,
2024

As at
March 31,

2024pyurry ouore! 4t luE uEglllllulg oI Ine vear
Add: Bolus Shares issued during the period-
Eouitv i

6,11,725 6,11,725
t,22,34.500

UIru9J!4r
1,28,46,225 6,11,725
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Details of shareholders holding more than 5% of the aggregate shares of the company:

Equity Share

Kumar

Aviations Pr.t. Ltd.

shares held

Name of Promoter

Chandra Prakash nt'"tt*

As at Septemb er 30 j2,0U

No. of Shares Held 7o of Holding

Santoshi Devi Bhatter
Radhika Rhqrter

12,49,500 9.730/(
4,46,250 3.470/,

Nenhtne L"i"r,."7E^J 4,46,250 3.47%
w 4.vrrsq ro I Y.. LLu.

Nenhrne Aviat 18,90,000 14.7101

Noveltv Me 18,90,000 14.7 Lol

54,96.225 42.7801

Name of Promoter

lurai K Bh

As at March 31,2024

No. of Shares Held o/o of Holding

8,500 1.39%

Dinesh K 21,250 3.47o/r

Radhike Flhqtt.. 59,500 9.7301

Nenhtne f eisrrrp ,t. 21,250 3.470/or rvrrs4,J r v t. L!u.
Nenfirne Av 90,000 t4.71%

90,000 t4.71%ffi

ffi
Zg=KAX

I

Name of Shareholders
As at Septem-ii30Joff

No. of Shares Held % of Holding

12.49.s00 9.7301
12,49,500
18.90.000

9.73

14.
.90.000 14.

4,96.225 42.7801

l.l7-7s-22s 91 660/

Name of Shareholders
As at March 31,2024

No. of Shares Held % of Holding

59,500 9.7301
59.500 9.739

:L-J-

Nentune dvi2l 90.000 4.7lol
90.000 4.7lol

2.61.725

5^50-72< 9l-5601

..[l
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DETAILS OF RESEI{VE & ST]RPLTIS AS RESTATED

DETAILS OF MINORITY INTEREST AS RESTATED

ANNEXTIRE. \'I
{ In Thousands

ANNEXTIRE - VII
{ In Thousands

n

Particulars
As at

September 30,

2024

As at
l\Iarch il

2024

A) Securities Prenrium
Openins Balance 24;786.25 24;786.25

Less: Issue of'bonus shares (24;786.2s)

Closing Balance 21.786.25

Bl Surnlus in Statement of Profit and Loss

Opening Balance 1,86,574.91 | ,02,443.35

Add: Profit for the yearlperiod '19,682.86 93,288.47

Less: Opening deferred tax adiustment (315.20

Less: Prior Period Expenses 3.703.5 5

Less: Income-tax lor earliet period (3.439.40

Less: Balances written-off ( r0.46

Less: Provision lbl diminution in value ot'lnvestments (l,35l.lr
Less: Reversal oi Investments (337. r 8

Less: Short/excess provision of taxes

Less: Issue ofBonus shares (97,558.75 )

Closing Ilalance 1.68.699.02 1.86,574.91

) Capital Resetle on Consolidation
0nening Balance 2.409.99

Add: Created for the period/year 2,409.99

Closins Balancc 2,11',t9.99 2,109.99

TOTAL (A+B+C) 1,7t,109,01 2,13,771.15

Particulars
As at

September 30,

2024

As at
March 3l

2024

Minoritv lnterest
Opening Balance 19.367.68

Add: Pre-acquisition share in net assets l r.703.99

Add: Post-acquisition share in net assets 7 ,663.69
Add: Profit durine the neriod 15,376.55

31.744.23 t 9,167.68
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DETAILS OF LONG TERM BORROWINGS AS RESTATED

(Refe r A n n exu r e-A fo r te rm s of s e c u rig@

DETAILS OT DEFERRED TAX LIABILITIES (NET) AS RESTATED

DETAILS OF OTHER LONG TERM LIABILITIES AS RESTATED

DETATLS OF LONG TERM PROVISIONS AS RESTATED

AIINEXURE.YIII

ANNEXURE -IX

ANNEXURE - X

ANNEXURE -XI

Particulars

n
As at

September 30,
2024

As at
March 31,

2024".!=,"",^,-,""r.
-Pr*.r.n...otyr, pr r.. qo.Oun
.Exnensesdicallnr,,..lrrnrlplI.^^*.+^-r^+ 6,537.99 6,323.99

(1,187.34 (1,007.64

TTTT

(86.24\ (43.00

5.264.41 5,273.35

Particulars

In Thousands
As at

September 30,
2024

As at
March 31,

2024
3 r9.00 319.00

TOTAI
319.00 319.00

Particulars

In Thousands
As at

September 30,
2024

As at
March 31,

2024
4,664.69 3,909.24

4.664.69 3,909.24

for in the value of investments
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DETAILS OF SHORT TERM BORROWINGS AS RESTATED

(Refer Annexure-A for terms of secufity, repaymenr and other relevant detailsl

DETAILS OF TRADE PAYABLES AS RESTATED

(ReJbr ANNEXURE - il(XIIIfor ageing)

DETAILS OF OTHER CURRENT LIAIBILITES AS RESTATEI)

DETAILS OF SIIORT TER}{ PROVISIONS AS RESTATEI)

ANNEXURE - XII

ANNEXURE -XI[
t In Thousands

ANNEXURE - XIV

ANNEXURE -XV

Particulars
As at

September 30,
2024

As at
March 31,

2024
to Mlcro and Small Enterprises 24.82 51.16

Due to Others 19,617.33 42,849.39

19.642.15 42.900.ss

In

Particulars
As at

September 30,
2024

As at
March 31,

2024
A) Advance fiom Customers 1,21,704.79 1,04,553.93
B) Other payables

l, >raurory uues 4,648.33 s,060.20
lu) rayaDlc Ior expenses 80.84 2,125.10

L) LOnSlOeratton rayable
17,188.90 27,626.33

, Auort tees rayable 840.00 560.00
v, rayaDle lor salary 3.313.02 2.526.85

u) uredlt uard 5.54
,, rralance wlm share lJroker

1,M0.79

1,43.893,20
TOTAL

r,47.781.42

Particulars
As at

September 30,
2024

It In Thousands)

As at
March 31,

2024
Lmptoyee t enefit

94.40
- Provision for Gratuity

52.95

r(rl
s2.95 94.40

ffi A(o
U)
*
C)

\

\\ ?!*
/"Y

x(tonco9

r\- TAL
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DETAILS OF NON CURRENT INVESTMENTS AS RESTATEI) ANNEXURE.X\'[
In

Particulars
As at

September 30,
2024

As at
March 31,

2024
A) Investment in Gold

Gold Bars (24 Karat) 8.000.53 10,137.06
[Current Yeaf :: I,5 l0 gms (Previous Year :: 2,3 l0 gms)l

Gold Jewellery, Necklace, bullion (22 karat) 1.770.54 t,770.54
[Cunent Year :: 361.558 gms (Previous Year :: 361.558 gms)l

B) Investment in Silver
Silver Bars 778.90 778.90
{Current Year :: 18,750 gms (Previous Year :: 18,750 gms)l

TOTAL 10,549.97 12,686.50

DETAILS OF LONG TERM LOANS & ADVANCES AS RESTATED ANNEXURE.XvI[

* Note: Amount for purchase of immovable property was advanced to Riverbank Developers Private Limited (RDpL) (CIN:
U70l0IWB2007PTC|2OO37) (Address: l, New Bata Road, Batanagar, Maheshtala, Kolkata Parganas, West bengal). However, RDpL have filed for
insolvency before National Company Law Tribunal and corporate insolvency resolution process (CIRP) ofRDpL is pending for disposal.

DETAILS OF OTHER NON CURRENT ASSETS AS RESTATED ANNEXURE -XIX

In

Particulars
As at

September 30,
2024

As at
March 31,

2024
Unsequred, Considered good

a) Loans to Related Parties 1,89,457.30 84,896.25
b) Other Loans and Advances

(i) Advance for Land/properties (including refundable) 2,504.44 4,504.44
(ii) Advance to Parties 8,434.61 I,122.23

Unsecured, Doubtful
a) Advance for Land* 4,695.67 4.695.67

TOTAL 2,05,092.02 1,02,219.59

Particulars
As at

September 30,
2024

As at
March 31,

2024
r) Security Deposits 2,195.02 I,896.00
r) GST Deposit against appeal 22.74 22.74
c) Fixed deposits 26.88 26.58
(having original maturity of more than 3 montlrs and remaining maturity of more than 12
months which includes deposits given as margin money or security against borrowings.)

'IO'I'AL
2,244.64 1,945.32

ffi g

In
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DETAILS OF CIJRRENT II\IVESTMENTS AS RESTATED AIINEXURE -XX
In Thousands

Trade (Yalaed at lower of cost or NR

Birla Sunlife GenNext Fund - Growth -
2024:: NIL (FY 2023-24::19,700.667 Units

Birla Sunlife Medium Term Plan - Growth -
2024 : : 48,052.43 5 Units (FY 2023 -24 :: 48,0 52.43 5

2024 :: 1,94,7 49. 93 5 Units (FY 2023 -24 : : 1,9 4,7 49 .93 5

Birla Sunlife Low Duration - Crowth -
2024:: NIL (FY 2023-24::13,622.540 Units

Birla Sun Life Multi Asset Allocation Fund - Growth -
2024:: 7,40,208.30 I Units (Fy 2023 -24:: 8,20,7 04.9 60 tJ:

Birla Sun Life Pharma & Healthcare - Growth -
2024:: NIL (FY 2023-24::18,558.834 Units

2024:: NIL (FY 2023 -24:: 33,45 1.201 Units

of India Small Cap Fund - Growth -
2024 : : 2 l,l 60.300 Units (FY 2023 -24:: 6,308.. 80 7 Un

2024:: 24,289.497 Units (FY 2023 -24::

2024::1,52,730.641 Units (Fy 2023-24:: I

2024 : : 4,44 1.656 Units (FY 2023 -24 : : 4,44 t.6 5 6 tJ ni

2024:: NIL (FY 2023-24::

2024 : : 25,13 l. 109 Units (FY 2023 -24 : : 5 6,78 I .54 Units

2024:: 58,509.18 I Units (FY 2023 -24::

Prudential Multi-Asset Fund - Growth
2024:NIL (FY 2023-24:: 16,420. 13 1 Units

ICICI Prudential Srnall Cap Ftrnd - Growth
2024 : : 1 9,3 1 5.240 Units (Fy 2023 -24 : : I 9,3 | 5.240

194



Neptune Holidays Limited
(Formerly known as I'Neptune Holidays Private Limitedrr)

3rd Floor, 113/F, Matheswartolla Road, Kolkata '.8. - 700046
CIN :U63090WB2009PLC133 131

2024:: NIL (FY 2023-24::

2024 : : 2,24,9 88.75 0 Units

2024:: NIL (FY 2023-24:: I1,710.071 Units

2024:: NIL (FY 2023-24::833.078 Un

2024:: NIL (FY 2023 -24:: 15,487.944 Un

2024:: NIL (FY 2023-24::99,995

.50 units {FY 2023-24::99,995 Un

ic Asset Allocation Fund - Growth -
2024:: 49,997.50 Units (FY 2023-24:: 99,995 U

2024:: 49,997.500 Units (FY 2023-24:: NIL

2024:: 1 1,658.632 Units (FY 2023 -24::

SBI Multi Asset Allocation Fund - Growth -
2024:: NIL (FY 2023-24:: I

2024:: 7,417 .869 Units (FY 2023 -24:: 2, I 3,33 9.5 06 Units

2024: : 2,37 4.092 Units (Fy 2023 -24:: 2,0 I 9.303 Uni

2024:: 65,843. 11 Units (FY 2023 -24:: 65,843. 1 I Units

2024 : : 98,07 3.86 I Units (Fy 2023 -24 :: 64,95 6.5 7 I Units

Mid Cap Fund - Regular - Growth
2024:: 1,12,57 0.654 Units 2023-24::32,529.313
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DFC Low Duration Fund - Growth -

2023 -24:: 1,5 5,964.70 I Ur

2024:: 2,96,320.992 Units (FY 2023-24:: 2,96,320.992

2024 :: 73,500 Shares (FY 2023-24 :: 40,000 Shares )l FV Rs.10 per share

2024 :: 38,000 Shares (FY 2023-24:: NIL)I FV Rs. l0

2024 :: 16.500 Shares (FY 2023-24:: NIL)I FV Rs.l0 per share

2023-24::5,000 Shares)l FV Rs.l per share

Current Year:: 100 Shares Year:: NIL)I @ Rs.l0 per share

2024:: 141 Shares (FY 2023-24:: 14l Shares)l FV Rs.l0

2024 :: NIL (FY 2023-24:: 17,731 Shares)l FV Rs.Z per share

2024 :: NIL (FY 2023-24::52,370 Shares)l FV Rs.l

1,15,714.99
2024 :: 1,10,237 Shares (FY 2023-24:: 1,00,381

Curent Year:: 50 Shares Year :: NIL)I @ Rs.l0 per share

Year:: NIL)I @ Rs.l

Curent Year :: 2,500 Shares Year :: NIL)I @ Rs.l0 oer share

2024:: 12,305 Shares (FY 2023-24:: NIL)I FV Rs.2 per share

2024 ::NIL (FY 2023-24::1,00,000 S
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2024 :: NIL (FY 2023-24::22,000 Shares)l FV Rs.l

2024:: NIL (FY 2023-24:: I

UFO Moviez India Limited
10,000 Shares (FY 2023-24::

2024 :: NIL (FY 2023-24::2,380 Sharesl FV Rs.2 per share

2024 :: 1,00,000 Shares (FY 2023-24:: NIL)I FV Rs.2 per share

2024 ::4,38,925 Shares (FY 2023-24:: NIL)I FV Rs.2

Stock Exchance of India Limited
Shares (FY 2023-24::

2024 :: NIL (FY 2023-24 :: I 0,000 Shares)l FV Rs.2 per share

2024 :: 1,000 Shares (FY 2023-24:: I

2024:: 1600 Shares (FY 2023-24::1600 FV Rs. I 0 per share

2024 :: 200 Shares (FY 2023-24:: 200 Shares)l FV Rs. I 0 per share

2024:: 100 Shares (FY 2021-24::100 Shares)l FV Rs.l0

lt2.4t |2.41
2024 :: 270 Shares (FY 2023-24::270 Shares)l FV Rs. I 0

2024 :: 05 Shares (FY 2023-24:: 05 Shares)l FV Rs. I 0 per share

2024 :: 100 Shares (FY 2023-24:: I 00 Shares)l FV Rs. I 0
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*Note: Provision for diminution in value of Shares were booked shares which were
per Accounting Standard-l 3 "Accounting for Investments".

DETAILS OF TRADE RECEIVABLES AS RESTATED

(Refer Annexure - ANNEXURE - XXYIYfoT ageing)

DETAILS OF CASH & BAI\IK BALANCE AS RESTATEI)

deJist from the stock exchange (i.e. Cost or NRV w.e.lower) as

ANNEXURE. XXI

ANNEXURE -XXU

CIN :U63090WB2009PLC 13313 1

Non-Trqde (Valued at lower of cost or NR

2024 :: 10,000 Shares (FY 2023-24:: NIL)I FV Rs.2 per share

2024 ::2,200 Shares (FY 2023-24 ::2,200

2024 :: 10,000 Shares (FY 2023-24:: I FV Rs.l0 per share

2023-24:: 10,000 Shares)i FV Rs.l0 Der share

for diminution in value of

({ In Thousands

Particulars
As at

September 30,

2024

As at
March 31,

2024
Unsecured, Considered Good
Irade Receivable More than Six Months 3,836.69 6,328.91
Irade Receivable Less than Six Months 14,091.61 8,124.95

TOTAL 17.928.30 14,453.86

Balance with Banks in Current Accounts (include current account balance and debit balance of bank
14,316.22

ing original maturity of more than 3 months and remaining maturity of less than l2 months which
as margin money or security against borrowings.)
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DETAILS OF SHORT TERMLOANAND ADVANCES AS RESTATED

DETAILS OF OTHER CURRENT ASSETS AS RESTATED

* Note : Balance with the commodity broker is amount receivable from shree Bahubali commodities pvt. Ltd. (sEBI Regd. No.INZ000094 235) on

#l[:?1,1'j'tr.H:J:|il :'")::,1*.T::"lf'f:.::y:::g:l-:il;:As per.the managem"ni ,r," 
"o-punv 

is in process ortaking regar;; ;; ,;iffi 
""" 

# #;.ff,fl%il;,l:

ANNEXURE -PtrII

ANNEXURE -XXV

Particulars

Jnsecured

{ In Thousands)
As at

September 30,
2024

As at
March 31,

2024

_____ __, _v-.v.$tr!u Fvvqr uurrJa Jt4acu trtttrtwl\c

A) Others
( Onslrlere.l ( innd rrnlacc ^+L--,,:-^ ^-^^:c^r

ri\ v
v.uvr wlJE JurutltEu

Aqainsf Gnndc/qpn'i^-"

(ii) Staffadvances in the nuh,." of loun 
=-

lili; staffua
(iu) St o.t f".m
(v) Prepaid E
(vi) Income Ta

1,24,799.49 75,191.30
448.28 447.28

3,555,50 3,115.55
t4,402.50 30,400.00

I,571 .70 558.77

(vii) Forex card
vr I tvvrDtulr rvr ldAt

-

2,848.03 15,410.41

(viii) Credi 129.83 129.83

(ix) Balance with share hrnL.. 87.57 131.87
1,421.40

\../ ve.srrwv wrur vvygrrrurElrt 6ul[on[y

Unsecured, O,
(i) Balance

TOTAI,

2t,315.95 20,433.50

18,425.3s 18,425.35

1,89,005.60 1,64,243.96

Particulars

TDS Rei

In
As at

September 30,
2024

As at
March 31,

2024

Tender securitv deoosit

T[)TAI,

138.84 138.84
1s0.00

288.84 138.84

ffi #ffi
ut#
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(Formerly known as "Neptune Holidays Private Limited")

CIN : U63090W82009PLC 133 131

3rd Floor, 113/F, Matheswartolla Road, Kolkata (W.8.) - 700046

DETAILS OF REVENUE FROM OPERATIONS AS RESTATED ANNEXURE - xxv
ands )n san

Particulars
For the period ended

September 30,2024
For the year ended

March 31,2024

Sales ofServices 5,93,095.3 7 10.22.874.06

TOTAL 5,93,095.37 10,22,874.06

t In Thou

ANNEXURE - XXVIDETAILS OF OTHER INCOME AS RESTATED

DETAILS OF COST OF OPERATION AS RESTATED

t In Thousands

ANNEXURE - XXVII

n l1

Particulars
For the period ended

September 30,2024
For the year ended

March 31,2024

Interest on Fixed Deposit 0.55 207.53

Gain on Sale of Assets 5,670.92

Net Gain on sale of investments,shares,mutual fund and derivatives 24,008.09 6 r,566.9 r

Reversal of Provision ibr dinrinution in the value of investments t,351 . il
Interest Received fronr Loans 7,402.55 3,940.44

Dividend Income 2,170.97 747.79

Interest on Income tax Refund 638.32

Sundry Balance Written-back 1,3 I 1.35 3,902.37
Gain From Sale of Gold 3,797.70 268.45
Miscellaneous Inconre 464.76 r,048. r r

Cashback Income t,4'15.54 I ,943.35
Consultancy Charges 6,000.00 63 5.59

Cancellation Charges 99.43 96.32
Round off 0.06

TOTAL 46,731.00 82,017.21

n Thousands

Particulars
For the period ended

September 30,2024
For the year ended

March 31,2024

Cost of Operations:
Package Purchase and tour operating charges 3,44.406.81 6.37.137.50
Hotel Accommodation and transport service 91.769.82 1,77,342.48

TOTAL 4,36,116.63 8,1,1,.179.98

{ )
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays Private Limitedtt)

CIN :U63090WB2009PLC 133 13 I
3rd Floor, ll3lE, Matheswartolla Road, Kolkata (W.B.) - 700046

DETAILS OF EMPLOYEE BENEFIT EXPENSES AS RESTATED ANNEXURE . XXVIII

DETAILS OF FINANCE COST AS RESTATED ANNEXURE . XXIX

DETAILS OF DEPRECIATION AND AMORTIZATION EXPENSE AS RESTATED ANNEXURE.XXX
{ In Thousands

In Thousands

Particulars
For the period ended
September 30,2024

For the period ended
September 30,2024

Salaries 23.099.77 40,670.73
Bonus 1,452.72 I ,5 10.3 I
Director's Remuneration 9,600.00 16.298.21
Contribution to PF, ESIC, EDLI I,310.66 3.754.33
Gratuity Expense 714.00 3,13 8.41
Key man lnsurance 53.68 2,261.68
Insurance of Employees 623.57 1,725.27
Staff Welfare Expenses 673.32 946.24

TOTAL 37.527.72 70,305.18

For the period ended
September 30,2024

For the year ended
March 31,2024

Incl. commission charges & process

ofstatutory dues

Particulars For the period ended
September 30,2024

For the year ended
March 31,2024

Depreciation on Assets 2,615.84 6,116.32

TOTAL 2,615.8+ z>- 6,116.32

ffi 6*l
qrc

Xto LoDZ

l:
V)

v
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays Private Limitedt')

CIN :U63090W82009PLC 133 13 1

3rd Floor, ll3lF,Matheswartolla Road, Kolkata (W.8.) - 700046

DETAILS OF OTHER EXPENSES AS RESTATED ANNEXURE - XXXI
In Thousands

Particulars For the period ended
September 30,2024

For the year ended
March 31,2024

Administrative and other Expenses 494.32 1,679.25
Advertisement 4,234.55 8,868.75
Auditor's Remuneration 280.00 560.00
Commission Paid 927.19 10,586.94
Consultancy Charges 180.06 1,764.66
CSR Expenses 2,2s0.00
Discount Paid 349.41 206.07
Donation t 01.00 2,682.40
Electricity Expenses 562.63 974.50
File Handling Charges 248.13 882.96
General Expenses 8,022,69 12,605.19
GST Expenses 3,865.67 6,943.86
Guide Charges 560.55 1,429.75
Inner Line Permit Charges 30.81 143.26
Insurqnce Charges 1,326.09 2,092.54
Internet Charges t43.12 284.26
Cab Leasing & Rental Services 3,966.75 3,805.29
Legal and Professional Charges 1,199.53 3,357.95
Membership Fees 394.63 343.02
Provision for diminution in the value of investments 133.79 181.80
Rates & Taxes 358.77 1,125.13
Rent Expenqe 217.70 551 .33
Repairs & Maintenance 858.51 2,143.02
Round-off 0.30 0.14
Share Expenses 1,221.42 2,586.45
Software Expenses 693.51 1,581.l g

Stamp duU 1,249.05
Stationery and Postage Exp 384.04 1,999.05
Tour Expenses for guests 418.72 1,288.79
Travelling and Conveyance Expenses 850.41 2,725.32
Visa Purchasg Expense 3,491.56
Website Expenses 35.00 148.46

rOTAL 33,308.35 79,282.79
Note:
(i) Rempneration to Auditors (including taxes wherever applicable):
As Auditors - Statutory Audit 280.00 480.00
For tax audit 80.00

TotaI 280.i :3.,}r s6o.oo
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays Private Limited")

CIN :U63090W82009PLC133 13 I
3rd Floor, 113/F, Matheswartolla Road, Kolkata (W.8.) - 700046

DETAILS OF OTHER INCOME AS RESTATED ANNEXURE - XXXII

For the period
ended September

For the year
ended March 31,

2024
82,017.22

Net Profit Before Tax as Restated 123.297,14 128.102.95

Source of Income
Interest on Fixed Deposit 0.55 207.54 Recurring and not related to Business Activity

Gain on Sale of Assets 5.670.92 Non-Recurring and not related to Business Activity

Net Gain on sale of
investments,shares,mutual fund and

derivatives

24,008.09 61.566.91 Recurring and not related to Business Activity

Reversal of Provision for diminution in
the value of investments

r,35t"lt Non-Recurring and not related to Business Activity

Interest Received from Loans 1,402.ss 3,940.44 Recurring and not related to Business Activity
Dividend Income 2,170.91 747.79 Recurring and not related to Business Activi8

Interest on Income tax Refund 638.32 Non-Recurring and not related to Business Activity

Sundry Balance Written-back 1,3 I 1.35 3,902.3',7 Non-Recurring and not related to Business Activity

Gain From Sale of Gold 3,797.70 268.45 Non-Recurring and not related to Business Activity

Miscellaneous Income 464.76 r,048. r r Recurring and not related to Business Activ fy
Cashback Income | ,47 5 .54 1,943.35 Recurring and not related to Business Activ ty

Consultancy Charges 6,000.00 635.59 Non-Recurring and not-related to Business Activity

Cancellation Charses 99.43 96.32 Recurrins and related to Business Activirv
Round off 0.06 Recurring and not related to Business Activitv

Total Other income 16.73r.00 82,017.22
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Neptune llolidays Limited
(Formerly known as "Neptune Holidays Private Limitedil)

CIN :U63090WB2009PLC133 131

3rd Floor, 113iF, Matheswartolla Road, Kolkata (W.8.) - 700046

AGEING OF TRADE PAYABLES AS RESTATED ANNEXURE.XXXIII
({ In Thousands)

I. of Creditors as at 2024

Particulars
Outstanding for following periods from due date of pavment

Total
Less than I year 1-2 years 2-3 years

More than 3
veers

(a) MSME 24.82 24.82
(b) Others 13,583.92 789.97 2.497.73 2.745.71 19,617.33
(c) Disputed Dues - MSME
(d) Disputed Dues - Others

Total 13.608.74 789.97 2,497.73 2,745.71 19,642.15

II. of Crcditors as at March 31,2024

Particulars
Outstanding for followinq periods from due date of payment

Total
Less than I year l-2 years 2-3 years

More than 3
years

(a) MSME 51.16 51.16
(b) Others 32,359.47 3,613.13 2,539.89 4,336.90 42,849.39
(c) Disputed Dues - MSME
(d) Disputed Dues - Others

Total 32,410.63 3,613.13 2,s39.89 4.336.90 42,900.55
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Neptune Holidays Limited
(f,'ormerly known as ftNeptune Holidays Private Limitedrr)

CIN :U63090W82009PLC 133 13 I
3rd Floor, ll3/F, Matheswartolla Road, Kolkata (W.B.) - 700046

AGEING OF TRADE Rf,CEIVABLES AS RESTATED ANNEXURE. XXXIV
({ In Thousands)

of at 2024

Particulars
Outstanding for following periods from due date of pavment

TotrlLess than 6 6 months - I l-2 years 2-3 years
More thsn 3

(a) Undisputed Trade receivables - considered good r4,091.61 628.76 50.75 622.87 15,393.99
(b) Undisputed Trade Receivables - considered doubtful
(c) Disputed Trade Receivables - considered sood 2.534.31 2,534.31
(d) Disputed Trade Receivables - considered doubtful

Total 14,091.61 628.76 2,585.06 622.87 17,928.30
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Neptune Holidays Limited
(Formerly known as I'Neptune Holidays Private Limitedrr)

CIN :U63090WB2009PLC133 131

DISCLOSURE UNDERAS-Is AS RESTATED

A. DEFINED CONTRIBUTION PLAI\I

ANNEXURE - XXXV
({ In Thousands)

Particulars For the Period ended
September 30.2024

For the Period ended
March 31.2024

(t In Thousands) R In Thousands)
Employers'Contribution to Provident Fund and ESIC l ,3 10.66 3.754.33

B. DEF'INED BENEFIT OBLIGATION
l) Gratuify
The gratuity benefit payable to the employees of the Company is as per the provisions of the Payment of Gratuity Act, 1972, as

amended. Under the gratuity plan, every employee who has completed at least 5 years of service gets gratuity on separation or at
the time of superannuation calculated for equivalent to I 5 days salary for each completed year of service calculated on last drawn
basic salary. The Company does not have a funded plan for gratuity liability.

I. ASSUMPTIONS: For the Period ended
September 30,2024

For the Period ended
March 31.2024

Discount Rate 6.75% 6.95%
Salary Escalation 5.00% 5.00%
Attrition Rates, based on age (0/o p.a.)

Upto 40 years 0.42% 0.42%
From 41 years to 54 years 0.18% 0.18%
More than 54 years 0.22o/o 0.22%
Mortality Table

Indian Assured Lives
Mortality (20 12 - I 4) Ult.

Indian Assured Lives
Mortality (2012-14)

ult.
Retirement Age 60 years 60 years

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

For the Period ended
Sentemher ?O- 2024

f,'or the Period ended
March 31.2024

(t In Thousands) (t In Thousands)
Present Value of Benefit Oblieation as at the beeinnins of the vear 4.003.64 r,091.6 r

Current Service Cost 284.57 467.90
Interest Cost 139.13 104.29
(Benefit paid) -226.38
Actuarial (sains)/losses 290.30 2,566.22
Present value of benefit obligation as at the end of the vear 4.717.64 4,003.64

III. ACTUARIAL GAINS/LOSSES: For the Period ended
Sentemher ?O- 2024

tr'or the Period ended

March 31.2024
({ In Thousands) (t In Thousands)

Actuarial (gains)/losses on obligation for the year 290.30 2,566.22
Actuarial (gains)/losses on asset for the year

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

290.30 2,566.22
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Neptune Holidays Limited
(Formerly known as t'Neptune Holidays Private Limitedrr)

CIN :U63090WB2009PLC 133 13 I

DISCLOSURE UNDERAS-15 AS RESTATED ANNEXURE-XXXV
(( In Thousands)

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

IV. EXPENSES RECOGNISED For the Period ended
September 30,2024

For the Period ended

March 31.2024
R In Thousands) (t In Thousands)

Current service cost 284.57 467.90
Interest cost 1 39.1 3 104.29
Actuarial (gains)/losses 290.30 2.s66.22
Expense charged to the Statement of Profit and Loss 714.00 3,138.41

V. BALANCE SHEET RECONCILIATION: For the Period ended
September 30,2024

tr'or the Period ended
March 31,2024

(( In Thousands) ({ In Thousands)
Openi!g net liability 4,003.64 1.091.61
Expelrse as above 714.00 3,138.41
.Benefit paid) (226.38\
Net liabilitv/(asset) recognized in the balance sheet 4,717.64 4,003.64

VI. EXPERIENCE ADJUSTMENTS For the Period ended
Seotemher 30-2024

For the Period ended

March 31,2024
(t In Thousands) (t In Thousands)

On Plan Liabilitv (Gains)/Losses 290.30 2,s66.22

L
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Neptune Ilolidays Limited
(Formerly known as "Neptune Holidays Private Limited")

CIN :U63090W82009PLC 133131
3rd Floor, 113/F, Matheswartolla Road, Kolkata (W.8.) - 700046

DETAILS OF ACCOUNTING RATIOS AS RESTATE,D ANNEXURE. XXXVI

Notes -

l. Ratios have been calculated as below

Eamings Per Share ({)
(EPS) :

Return on Net Worth (%):

Net Asset Value per equity share 1{):

Current Ratio.

Earning betbre Interest. Tax and Depreciation and Amortizatron lEBITDA)

EI &82

A

H

H

FI & F2

I

J

A + (R+C+D)

2 Ratios are not annualiscd

3 The Company has declared bonus shares at the Extraordinary Ceneral Meeting olthe Members hel6 6n
l2'r' April. 2024^ at the ratio ol'20 E,quity shares of'Rs.l0/- each lbr evcw I Equity shares ot.Rs. l0i- each
hel d

In thousands, ex

Particulars For the period ended
Scptember 30,2024

For the year ended
March 31,2024

Restated Profit after Tax as per Profit & Loss Statenlcnt (A) 79.682 86 93.288.47

Iax Expense (B) 28,237.73 27.t50 80
Depreciation and amortization expense (C) 2.6t5.84 6,116 32
nterest Cost (D) 6,641 08 6,188.8 r

Weighted Average Number of Equity Shares at the end olthe year pre Bonus
Issue (E I )

t.28.46.225 6.1t.725

Weighted Average Number of Equity Shares at the end of the yea, port gon*
Issue (E2) 1.28,46,225 t.28.46.225

Number of Equity Shares outstanding at the end olthe year (F I 1 1er.,-U,r^rr;
l.28.46.225 6.t I ,725

Nunrber ol'Equity Shares outstanding at the end of the year 1F'2n1551-6o*r;
1.28.46.225 t,28,46.225

Norninal Value per Equity share (t) 1G) 10.00 10.00
Restated Net Worth of Equity Share Holders as per Statement of Assets and
Liabilities (H) 2.99.57 t.26 2, t 9,888 40

Current Assets ( 4,49,262.30 4,32,934.60
Lurrent Ltabtttttes (J ) 3,17,834 45 2.90.340.95

Earnings Pcr Sh are - B{sic & Dilu ted 
I & 2 

1{; 1 
pre-Bonus; 6.20 r 52.50

Earnings Pcr Share - Basic & Dilutetlr& 2 
1t; (post-Bonus) 6.20 7.26

Return on Net Worthl & 2 
1o%) 26.60th 42.13"h

Net Asset Value Per Sharer 1{) (Prc-tronus) 23.32 359.46
Nct Asset Value Per Share2 1t) (post-bonus) 23.32 17.12
Current Ratiol t.4l L11)
Earning before Interest, Tax and Depreciation antl ,{mortizationr
(EBITDA) I,17 ,177 .51 1,32,741.40

A
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays Private Limited")

CIN :U63090W82009PLC I 33 I 3 I
3rd Floor, ll3lF, Matheswartolla Road, Kolkata (W.B.) - 700046

ANNEXURE - XXXVIII
({ in thousands)

STATEMENT OF NET ASSETS AND PROFIT(LOSS) ATTRIBTITABLE TO OWNERS AND MINORITY INTEREST:
(as per para 2 of general instructions for the preparation of consolitlaterl financial statements to Division I of Schedule III of Companies
Act,2013)

As at Serrtemb cr 30. 2021

Net Assets, i,e., total assots minus total
liabilities

Amount
({)

As 7o of
consolidnted
profit or loss

Amount
(t)

A. Parent
- Neptune Holidays Limited

B. Subsidiaries
(i) Indian
- Neptune Tours and Travels Pvt Ltd.

C. Minority Interest in Subsidiaries
(i) Indian
- Neptune Tours and Travels Pvt Ltd.

52.49o/o

37.t 10/L/O

10,390/o

| .7 5.467 .79

1.24.103.46

34.',|44.23

42.1'1o/,'

4l .66%

I 6.1 80/o

40.082 07

39.600.79

15.376.55

Total I$0.011o/, J,3{,J I 5.48 100.000/" 95,059..t r

Particulars

As at l\Iarch 31,2024

Nct Assets, i.c., total asscts minus total
liabilities

As 7u of consolidated
net assets

Amount
(t)

As 7o of
consolidated
profit or loss

Amount
(t)

A, Parent
- Neptune Holidays Limited

B. Subsidiaries
(i) Indian
- Neptune Tours and Travels P\4 Ltd.

C, Minority Interest in Subsidiaries
(i) Indian
- Neptune Tours and Travels Pvt Ltd.

63.04o/a

28.8 10/

8.09"/o

1.50.8 t8.97

69.069.42

19.367.69

72.91o/o

t9 .50o/o

7.590/o

73.599.31

I 9-689. I 6

7 .663.69

Total 100.00% 2,39,256.08 r 00.00% 1 ,00,952. t 6

l'a rticu lars
Share in profit or loss

As 7o of consolidatcrl
net assets

Share in profit or loss
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Neptune Holidays Limited
(Formerly knorvn as ',Neptune Holidays private Limited")

CIN : U63090WB2009PLC l33t3r
3rd Floor, I t3lF, Matheswartotla Road, Kolkata (WB.) - 700046

ANNEXURF]S FORMING PART OF THI CONSOLIDATED RESTATED FINANCTAL STATEMENTS

Notet to the Cotrthgert Llcbitity l

2024 for which the compmy has filcd a writ petition rvith thc High Couri ofsikkim, Galgtok. Amount invol-ved is is. l,?2,52,3567-

(b) Diffcrcncc of input rcflstcd in sr-3 rcttrn in comparison with urdit cariod forward in TRAN-I for whioh ompanyflcd I spp€al with GsrAT. Amout involvql is 8s.2,27,346/-
(o) Qwttm Asessmflt - In@mc Tax Dcpt has asscssed an adrlitional income Rs. I .19,50,000/- as uoxplainod crcdfu but the sm i6 for interst frcc lm rceiv€d from ou grup mmpay mcdNovclty Merchets Pvt Lid. Pcnalty procccdings u,/s 27I(l Xr) has been initiatetl in rcspcot ofthc abovc matter. Amomt hvolved is Rs.76,7 1,670/-.

subj@t to asMenl (Caw is pending with the respcctive authorities and in-progrcss so tho liability amout is Dot been Iigre out )€t)

to ssemcnt. (Cse is pending with thc respcctive authoritics and in-progres w the liubility amomt is not been figure out )rt)
(g) C6e in Coosuq Fom
P€titioner app@ched by onc of ou rcgular ts2ts customer aDd booked Mayfair Tca Rcsoft from th€ sid B2B customor The b@kitrg is emuted by NHPL bgtw@n Hotel md eid B2B c\sromer.

ofgEsi at hotsl NHPL hro alzu murlc palmclt to hotcl. Petitioncr has *rucd notioc to Ilotel antl kept NHpL u perfom op.
(h) Thc er was rel*ted for Fas$essDlenl u/s 147 r.w.s 148 ol'th€ Act for the verification of lransction widr mmpany M/s shrec Bahubali Commoditics privste Limit€d.(Cuw is pendiag with the resptrtivc authorilics dnd in-progrcss so the liability amount is not bean ligure out yet)

OTTILS OT COITINCENT LIABILII]ES & COMMITTIENTS AS RESTATED

DUES OF SMALL ENTERPRISES AND MICRO ENTERPRISES AS RI]STATED

EXPENDITURE OF FOREIGN CURRENCY AS RESTATCD

ANNEXURE.)OilIX

ANNEXURtr.XL

ANNEXURE . XLI

esthuted amout of mntracts rcmairling tn b" 
"*""ut"tl 

nrEpito[*r,,nt-

uoMl of inlerut paid by thc buycr in t.ilns of sccrion 16 ol the
EnL.prises Devclupment 

^ct.2006, 
aloilg willl the amounl ufthc payment msde

supplier beyml the.ppoinbd day du.ing eroh rccounting )rar;

lhe amount of intemt due and poy0blc fbr rtrc pcriul ofdclily in rnaking payment
been paid but beyood the appointcd day during drc ycar) btrl withoul adding tlls

urd.r lhc Mi!x, S@ll and Medium Ioterprises Development Aot, 2006;

0lc amot of furtlEr intrreNt r€milinirg rlue und paytblc cvcn in thc succe<ling
$uh dab when th€ interesl ducs xbovc arc rcttBlly paid b lhc soall entcrprise, li,r

disllwane ofa dedudible expenditilr under section 23 ofthe Micrq Snull

: Duing thc periol mdcr c([siJcritknr. lhc Comru.
um Entrpris6, Bded on lhc irlformnroo available with lhc C([rpany, tberc are no dues to small and Micro enterprises as rsquiaed to bo disclos
th! Micrc. smll md Mqliurn Entlrpriscs Duvclupmcnt Act.2006. The infonuation rugarding Micro and Srnall cntorprises has been dctmined to1
srch ptries havc b@n ideilified on lhe basis olinfbrmntion avaiLble with tlre Company.

EARNINGS IN FOREICN CURRT]NCY AS ITESI'ATED : ANNEXURE - XLII

P!rticulrrs
As at

Srptembcr 30,
),)7il

As at
March 31,

7n)a
l. Contitrg€nt Liabilities

clalm against thc comfdny ilut .r(ktruu lcdreJ as tlcht:
gurantces excluding fi nancral tu.lrlrtics; rnLl
other money for which ttriio-pr*limti" W I

?5'156

680.00

) mcalled liability on shares rnd other invcstnrents Drftly Daid-
.q, oroer comlmelts
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Neptune Holidays l-irnited
(Formerly known as "Neptune Holidays Private Linrited")

CIN : U63090WB2009PLC l33l 3l
3rd Floor, I l3lF, Matheswartolla Road, Kolkata (W.8.) - 700046

ANNEXURES FORMING PART OF THE CONSOLIDATED RESTATED TINANCIAL STATEMENTS

RESTATED VALI.IE OF'IN,IPORTS CALCULATED ON C,I.F BASIS BY THE
COMPANY DURING THE FINANCIAL YTAR: .\NNEXIIRE - \LIII

SEGI\IENT REPORTING UNDER AS.I? AS RESTATED t ANNEXURE. XLIv

For the Pcriod September 2024

Prrtirulars
Kolkair (HO) Jaipur (;angtok Others Elirnination Total

For tlrr Ycar Ended March 2024
For the Year Ended For the Yeer Ended March For the Year Ended For thc Year Ended For the Yerr Endcd

SEGMENT REVENT]g

Exrcrnal Salcs 9.1 1,418 1.09.455 6 I

Inlcr-setsnrcnl Salos |.212 6t I.5l.l9t 02 37.r06 tl ( t.9t.719.7(
htersubsidrary Sslcs 29.260 99 6.13 S r (29.904 90

I otsl Reventrc 9.4J.922.05 r.10.099.52 t.53.J9t.02 J7.106. tJ 12.2t .611.66 t0,22,874.06

SEGMENT RESTIT-T

Scgnrcnt Resuh t.09.651 14 2,884 85 ll.7t9 62 t.845 l 5 t.?E. t02 96

) T&\ Expcnsu (27. I 5r).tt0

Net Protir 1,00,952.16

OTHER INFORMATIoT-

Sogmcnt Assc6 6.40,60 I I I 21.053 ti I 1.764 60 2,010 .11 (5s,174 06', 6,24,055 58

6,2.1,055.58

3.92,t68 5l 20.t68 49 41 97 t65 25 21,'U7 '70' t.84.799 5 I

fotrl Lisbilities J.84.?99.5t

aaprhl Expctrdturc 2.142.90 63 11 2,206.37
5.593.00 521 12 6,1 t6 32

\on-cuh crpcnsc othcr tha) dcprccia(ion 7.895 55 7.895 55

Particulars
Kdll,ra ltlO)

For tIe leriod September
1i, !

For the Period September
7i1t

For the P€riod Septemb€r
1i1l

For the P€riod S€plember
,i7t

For the Pcriod Septembel

5.8i. I 1.2 9.9b1 9c

nhr-<1:,nr.nt SrL ( 628 93 9fl lst ( I 0.629 l8 ( 1.09 541 2,

il 895 41 t68 )01 I

to I l0.f rl

t.t0.6el 0 I )1 )97 t4

128.231 73

RMATINN

8.55.184 7t 41.1t1 22 I ]4 128 26 r 2.901 ll (3.03.969 20 7.15,96.1 l2
7.45.96,1.J2

5 21 ISS 4

'1 t50 60 64

2 615

J.trr,$ .rn.n.. 
^rh.r 

rhxtr i.nn'.iah^n 2 066 R0
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Neptune Holidays Limited
(Formerly known as "Neptune Holidays Prlvate Limitedil)

CIN : U63090WB2009PLC133 l3l
3rd Floor, I l3lF, Matheswartolla Road, Kolkata (W.B.) - 700046

ANNEXURES FORMING PART OF THE CONSOITIDATED RESTATED TNANCIAL STATEMENTS

innnrou, nncuLAToRy tNFoRtrIATtoN As pER PARA y oF sclrEDULE III To CoMPANIES Acr,2013: AIINEXITRE - xLv

tho re of tlE ompuy.
ii TIE Cmpooy has oot rev0lued ils Propcdy. Planl md Equipment

wbich re as follows srd that ale:

(.) BpoFble m dn&d or

O) tilh@t spccirying my t€rnN or pcriod ofrcpdyncnl

iv.

vi.

vii

Th. Cmrpsnydss @t have any oapital wort-in-progress.

TIE Cmpany des mt huve rny intaf,gibLc ssets uoder developmcnt .

th€rcfmwcdewbb locomcnlonlhcrNonr,ili|tionrndresonofmdteridldiscNpahies.

Thc ompany ir rcl dchrcd ns wilhrl dcliulter by any bul u limnciol institulion or olhor lmdor

Tta mpmy dcr @l bavc atry transactions wilh compMies sltuck oll sdcr seclion 248 of lhg Comp.oi6 Acl, l0l3 or s6tio 560 of Cmpuia Act, 1956.

viii.

t\.
x.

x&
xnt

xi. Thc compmy has sio8lg laycr ol irvcslnlcnl irr AND TITAVELS PRMTE LIMITED" and hcme, urder chBe (t7) of wtion 2 of lho

Aci@dwithCmp.ni6 (Rcskiclion otr tru,nbsr of ljycm) Rules,20l7 is not applicable

RepodinS ot'SiSoilicmt Accounting Ratios is nol rPpliclble in casc ofcNolidalcd limmial shtem€Dts.

Thc Compmy Jw rer havc any schcnrc ofarangcmcnts which has ben appruved by the Comprtcnt Authority in tems ofs$tioN 230 to 237 oftlc GxnFnir Aot, 2013'

morer ph.tlever ("Ultimttc Bcnc,iciirics") by or on belurlf olthe Compony or prcvide any guarnnlee, s@$ri(y or lhe like e bchalfof the Ultimie Bcreficiorics.

like @ bchalfofdE Ultimat€ Beneticisrics.

The Company has mithe. trelcd nor inv$lcd in Crlpto curcncy or virtul CMrercy duiog the fmncial yeaa.

CAPITALISATION STATE]\IENT AS AT
SEPTEMBSR 30, 2024

ANNEXURE - XLVI

IS Prc lssur Post Issuc

Dd lcm debt ) t.50.357.91

onq Tcrnl Dcbt 33.566.2E

)ts (C) 2_33.924.21

ihueholders'fuilds
1,23.{62.25

i$Ivg-qg jlllEls::i:i-B! jfgl
Dlrl sharrholdcn' fuods I I))

t.7 l.109.0 I

2.99-51t

ons tcmr dcbt/ sharehoklcrt linds (ltll)) 0.28

jbt/ shrrcholdcrs fund$ (Cl/l)) 0.?E

:'ffi fi :'J"tI;.;t;::,I:i:J:;,lil3ll}; ff [[:,ff lli'Jff,[l' - "

At-4+ ,AL"'s*' Yk*"\u
(Cl'o)

K,.d.l& +$^'{!,^"i

Rucbikr Archrl
(Co0pmy Sccrct ry)

Dinesh Kumor Bhtfter
(wholc-tinc Dircctor)
DIN: {,2481503
Place : Kolkatr

2025 Dil",Xqnuor{U ltl+h 1025

(Mrnrgi[g Dirstor)
DIN: 02481620
Pl.cc i Kolkrir
Dft:ifqnuoXU tt{th

Plrcr : Kolkrt!
r),r"' Uonuqx6 lt{th 2015

Phce : Kolkato
Dsk:ifonudxd lqth 2025

- Vehicle Loan of I1s.9.92 Lakhs

was inadvertently missed from bcing
- Vehicle lpan of Rs.9.47 Laklu

fr* ortorru"tr

for the Yrar End$ Mmh !I. ?llld

Attr00ol ofloan 0r adrxncc in

lh€ nrttrrr oflurn utirlrn(lir!

Peftcnlrg. i0 thc lolil
k)xns ttr(l aih'rolrs ln the

.--..: r1'-.-.:.^:-:ri
ln tte trarur. [flrct

r. +ff,tll.Lc 6 lt* ,ont
lors'srd {dr*D(s Ia tbt

. Promtm
r.Irirem
. KMPS

M T06 ?( 71 ?59

xvi.
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Website : www.casngoyal.com

2.

Independent Auditor's Examination Report on Restated standarone Financiar statements
To,
The Board of Directors
Neptune Holidays Limited
(Formerly known as Neptune Holidays private Limited)3'd I'loor, I I3/F,lvlutlr..tr*u;;i;'iiffi '
Kolkata (W.B.; - 700046 ^\vqqr

I ' we have examined the attached restated financiar information of Neptune Horidays Limited(Formerly known as Neptune noliaays Private r-irlt.ol (hereinafter r.f.;;; to as ..the 
company..)comprising the restatedttut"."ni oistandalone;;;Jand liabiliti";;;';; September so))o)q,March 31' 2024 ' March it'i'oii ind.March lt, id),restated statement of profit and ross and

restated cash flow-statement for the period .F;J't.oLo., 30,20;; ;;;financiar year ended on
March 3l' 2024 ' March st' ioii-und March lt,-i6i)' und,lhe summary statemenr of significant;::::?Xild:*:f 

i,?,'i,:l3+*ffi :ffi tf*fl,si*[:#jiffi:.,.u,ir,.i,.,i.rafor identification purposes. These Resrated eir"r"ii'srur"."nts have ;lfr 
a'a i'itiutJ Cf ,,

management of the Companv and approved by the b";; of directors 
"i,n.,. rilt,,ffi;:*r'J";,T;

#h'l;.il:o,Hi,l ilf 1..'r:'Jl :trn.;lil,l" 
ffi Till".,, (., r p o,, o. i s ru,", r d, 1 

" 
r B "; ; ;y

These restated summary statements have been prepared in accordance with the requirements ofr

:l tJ,.-:ffiirifix',1l,:iffTJ',::ll;lS;g::'; u!,li;,0,3 
(,he 'Act )readwi,hcompanies(ii) The securities and il;i;;;;"ura orrroiulrr#"rc apitarand Discrosure Requirements)Regulations 2018 ("ICDRH;utations') 

"rir.L,.a r.;;;;Jr.iurin.utions 
from time

to time issued bv the s..r.iti.!urd Exchffi;It of India (,sunt,;l(i i i) 
;5,ft ' :itT").".h T*Hffi Jit:fr frll LHlrffi ;,$"', 

s ed 2 0, e) i s sued by th e

3.

tllfffrq;#;31:l?,Tri:1ytT'#Tfjr.?:^lTs:r:ration errhe Standa,one Restared
fl iffi T',?1,'Jtrffi:T*:r::i::ilifi *l;jijiLi[iJ:J$:l[[1#i,1.::il:*,,:*:i]:{ll':,;ff #Tifi:ff :J[,Lti:ffi T[?:T*:;lr::i!:!:ffiY:?"';#f"THiilJffi ";#ffi l,ffi i'"?11;L'?JIl]'?',.,TLTS,",[T:f i
lL:Ir,+':iff..?,mr##.,:,.u;*::,:"ri[F]]:t;:lffiirurm:T;ffiAnnexure IV to the n*,rr.O.iiffii;,i1, ,, rne L,ompany 

:n 
the, basis of preparation

thecompany in.rro., desisnins. ,-r,",-tli,T.liti;'h: responsibili,y 
"iil.i"iro orai

fi:iiilu:Llil1'itri]sx##f l*tt#*ThL?,i?t'l;:r#',x*Tiii*l;'.:lntr

I Statements

rrectors ofto the dp;il;;-",d ;;::?1ll?1#;:J:t51'.tT#il,3T.,,:ffi llHiitffTf #"lrtrsT;,1T::l:'?;:Tllff Ti:T::*il
Regulationi and the CrfOrr..'(,"r?.

ng and ensuring that the c;_rrri'.di,:5,,,, *
4' we have examined such Restated Financial statements taking into consideration:t" 

Illl'ffi ,: f :f,ilffi #*irH ::^".1:::s"1s..r31 
r e tter req ue sti ng

INDORE r BHOpAL' KHANDWA
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5.

6.

(ii) The Guidance Note also requires that we comply with the ethical requirements of the Codeof Ethics issued by the ICAI;

(iii) Concepts of test checks and materiality to obtain reasonable assurance based on verification
of evidence supporting the Restated Financial statements;

(iv) The requirements of Section 26 of the Act and the ICDR Regulations. our work wasperformed solely to assist you in meeting your responsibilities in rJation to your compliance
with the Act, the ICDR Regulationt und th. Guidance Note in connection with the Ipo.

The Standalone Restated Financial Statements of the company have been compiled by themanagement from audited financial statements for the period .ra.O September 30,2024 andfinancial year ended on March 31,2024, March 31,2023 and 2022.

The Audit for the period ended September 30, 2024 and year ended on March 31,2024 wereconducted by us vide dt. January l4th 2025 and September i,h 20D4.irr. erai, for financial year
ended on March 31, 2023 vide dt. September lfh )023, Audit for financial year ended on March31,2022 vide dt' september 5th2022 were conducted by ih..ornpuny's previous auditor s M/s S.S.Lohia & Co" There are no audit qualifications in the audit reports issued by us and by the previous
auditor which would require adjustments in the Restated Financial Statemlnts of the company.

Based on our examination and according to information and explanations given to us, we are ofthe opinion that the Restated Financial Statements:

a) have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping / reclasrifi.uiiom retrospectively in p'eriod .no.a September 30,2024 and financial year ended on March 3l,2024,March 31,202i and,2022.

b) do not require any adjustment for modification as there is no modification in the underlyingaudit reports;

c) have no extra-ordinary items that need to be disclosed separately in the accounts and requiring
adjustments.

d) have been prepared in accordance with the Act, ICDR Regulations and Guidance Note.

In accordance with the requirements of the_Act including the rules made there under, ICDRRegulations' Guidance Note and engagement letter, we report that:

(i) The o'restated 
statement of standalone asset and liabilities" of the Company period endedSeptember 30,2024 and financialyearended on March 3l,2o24,March 3l,z0z3 and2022examined by us as set out in Annexure I to this report read with significant accountingpolicies in Annexure IV has been arrived at after making such adjust-"it, and re-groupings

to the audited financial statements of the company, as in our opinion were appropriate andmore fully described in notes to the restated rr-*ury statements to this report.

(ii) The "restated statement of standalone profit and loss,, of the company fbr

ffi1,:*id:dseptember 3.0, 2024 and financial year ended on March 3r,202

7.

8.

2023 and 2022 are examined by us, as set out in ann.ru.. I-i;;'t;i,
significant accounting policies in Annexure IV has been arrived at a
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9.

adjustments and re-groupings to the audited financial statements of the company, as in ouropinion were appropriate and more fully described in notes to the restated summary
statements to this report.

(iii) The 'orestated statement of standalone cash flows" of the Company for the financial period
ended September 30,2024 and financialyearended on March 3l,2024,March 31,2023 and,2022 ate examined by us, as set out in Annexure III to this report read with significantaccounting policies in Annexure IV has been arrived at after ruking such adjustments andre-groupings to the audited financial statements of the Company, as in our opinion wereappropriate and more fully described in notes to restated summary statements to this report.

(iv) Emphusis of Matter

we draw attention to note no' XXXVIII "Details of contingent Liabilities & commitments,,, whichdescribes the details of pending litigation against the company, attention is invited to serial ,o.3 & 4of such note wherein amount received- as ,nr..r..d loan fiom Novelty Merchants private
Limited (holding 42.78% stake in the company) in the Ay 2015-16 of Rs.l.1g5 crores have beenassessed as unexplained credit and similarly in AV 2Ol7-18 amount of Rs.2.66 crores have beenreceived as unsecured loan during the year which is pending fo. urr"rrrent with income-taxdepartment. our opinion is not modifi"d i, ,.rp..t oitr,i, .i"tt...

we have also examined the following other financial informationrelating to the company prepared by themanagement and as approved by the board of directors of the compaiy and annei.ed to this reportingrelating to the comp":tf:lt!. financial period ended s.pt..u., lo,zozqand financial year ended onMarch 31,2024, March 31,2023 and 2022 proposed to be included in the offer Document.

Annexure to Restated Financial Statements of the Company:

Annexure No. Particulars
Annexure I Sur*u' of Sru,"n.,",.,,of urr.ffi

Summary statement of profit and loss as restatecl
Annexure II
Annexure III Summary statement of cu.h flo*iu.r"rat"-d
Annexure IV Corporate Information, t'*n

reconciliation of restated profits and net wortlr
Details of share

Annexure VI QSlpils of reserve and lus as restated
Annexure VII Details of borrgwings as restated
Arrnexure VIII Details of Defered tax tiaUilitiesls restated
Annexure IX Details of Other {erm liabilities as restated
Annexure X Detqils of long-term vision as restated
Annexure XI Detai Is of Shorttem borro*irgs;;restated
Annexure XII Details of trade payables as ,"rtut"d
Annexure XIII Details of other cur{ent liabilitie, 

",,"rtat.dAnnexure XIV Details of short-tenn p.orisior-i restaGd
Annexure XV

?"trilr "ipr,"p",ty,p .q
Annexure XVI D"tuilr of oth". ron
Annexure XVII Details of -term loans & advances as restated
Annexure XVIII Details of other non-currerrt assets as ,.rtuted
Annexure XIX Details of curent investment as restatA
Annexure XX Details of trade receivable u. ,"rtut"d
Annexure XXI Detailsofcasha@
Annexure XXII Details of short-term loans and ,drr"*"r r" .*t"t"d
Annexure XXIII Details of other current assets as restated

Annexure V

\;(?

A\
lo

{$,,\-
SrilT; Y
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Annexure XXIV Details of revenue from operations as restated
Annexure XXV Details of other income as restated

Annexure XXVI Details of Cost of operations as restated
Annexure XXVII Details of employee benefit expenses as restated
Anrtexure XXVIII Details of finance costs as restated
Annexure XXIX Deta s of depreciation and amortization expense
Annexure XXX Deta s ofother expenses as restated
Annexure XXXI Deta s of bi-furcation of other income as restated
Annexure XXXII Ageing of trade payables as restated
Annexure XXKII Ageing of trade receivables as restated
Annexure XXXIV Details of related party transactions as restated
Annexure XXXV Disclosure under AS-15 as restated
Annexure XXVI Summary of significarrt accounting ratios as restated
Annexure XXXVII Statement of tax shelters as restated
Annexure XXXVIII Details of Contingent Liabilities & Cornmitments as restated
Annexure XXXIX Details of Expenditure in Foreign Currency as restated
Annexure XL Details of dues of smalland micro enterprises as restated
Annexure XLI Details of Corporate Social Responsibility
Annexure XLII Details of Value of Imports calculated on CIF basis as restated
Annexure XLIII Details of Earnings in foreign curency as restated
Annexure XLIV Details of segment reporting under AS- I 7 as restated
Annexure XLV Details of addition regulatory information (as per para-Y of schedule III to

companies act,2013) as restated
Annexure XLVI Capitalisation Statement as at September 30, 2024 as restated

10.

ll.

The report should not in any way be construed as a re-issuance or re-dating of any of the previous audit
reports issued by any other firm of Chartered Accountants nor should this report be construed as a new
opinion on any of the financial statements referred to therein.

We have no responsibility to update our report for events and circumstances occurring after the date of the
report.

12. Our report is intended solely for use of the board of directors for inclusion in the offer document to be filed
with SEBI, BSE and Registrar of Companies (Kolkata) in connection with the proposed SME IPO. Our
report should not be used, referred to or distributed for any other purpose except with our prior consent in
writing. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or
to any other person to whom this report is shown or into whose hands it may come without our prior consent
in writing.

For: Satyanarayan Goyal & Co
Chartered Accounlants
FRN: 006636C1C400333

tsoiq
\/

CA. Shubham Jain (Partner)
MRN: 441604
Place: Kolkata
Date: January 14n'2025

LLP

UDrN: 25t{ql6o q 8}.tSPRVt023
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Neptune Holidrys Limited
(Formerly kuown as Neptune Holidays private Limited)

CIN ; U63090W82009PLC r 33 13 I
ATf,IIIENT OF ASSETS AND LIAEILITIf,S AS Rf,STATED ANhIEXUR.E -

ln

Sr. No. P!rticulars Annerurc
No,

Ar tl
$ptcmbcr 30.

As rt
Mercl tl,

As rt
Mercb 31,

As rt
Mrrch 31,

r)

2t

JI

EQUIT}' AND T,IABTLITIDS

Long-term Borrowings
Hened Tax Liabilith$ (Net)
Other Long tcrm Liabilitic
[-ong-term Provisions

Shorl Term Bormwings

Trade Pryables

- Duc to Mhro and Snull Enterprises
- Due to othcrs

Otter Curcnt I iabil ities

Shoil Tcna Provisions

Sharc Crpirrl
Reserves & Surplus

v
VI

vlI
uI
Ix
x

)o
XII

xlI
xtv

1,28,462.25

26,099 E2

J

Et,663.

4,M.25
37,016.

t.l

37,976.

4,44J.36

3I

q8.522.37

6,n7
r,91,64r

6E,299

5l

1.038

6,u7
l. t8,G4 I

10,915.

390.

Er.E62'
t3,644.)

?0t

6t,671

3.6

24,970

71.339

6,il1

46.43t

2,78t

A

rl

2')

Property, Plant & EquiprEnr and IntaoEible Assets
- Property, Plant & Equipmcnt
Non-Curronl lnvestrncnts

Long-t€nn Loans & Advanccs

Olher Noo4urent assels

Cuncnl Investnrcnts

Tmde Reccirables

Cash ald Bank Balances

Short term loao rnd advurcss

Odcr cunent assets

b
xlx
xx
xx
xxlt
)ooil

xv

XVI
XVII
xvm

34,t62.n
E5,03t. I I

840 70

20,099.92

t3,796.72

t29,7t1.U
?23.02

59.829.

1.04,757.8 I

71.02

t,t4,692.

34,E r 9

6,4t r

53,6r6.02

54r.03

1,12,t92.2t

26.169.

r0,E2s.77

5 l r.69

76,123.

5,2n.

36,917

79,66 I

20.997.t2

r r.E78.

65.561

3,892.24

E,'tfi.9t
479.38

See accornpanying aonexues forming part of the restated fimrcid stat rmts (Refe( Anncxure No. lV ro XLVI)

**:CA

L€LSFr l.\ 2sl5

DUs $tyrnrnyrn Goyat & Co LLP

Chrndre

006636(7.100JJ3

Account [ls

Datc:Drtr:

Prrtner
.l,l1604

Dioosh Kumrr Bbrtter
(Wbolc-timc Dircrtor)
DIN:024E1503
Phcc; Kolkatn
Drh: Janua? l4lrols
ft^Olf, +u&" '

Ruchika Anchrl
(Compuy S.crctrry)
Place: Kolkrta

Sarrual tqrir rors

For rnd ol bchelf ol thc Borrd of Directors of
Ncptuac Holideys Limittd
CI}{ : U6J090rrVB2009PLC I JJ t J I

Dr&:3arluotrl l.liiS-?da6

th"- hf
viknm Rrryt[
(cro)
Phcc: Kolkrte

:45qqt609grnJ
Kolkatr

(Mrneging Dircctor)
Dl|i:02481620
Placc: Kolkete

62,3s2

5,08.5J0.82 1.54.224.{t) 3.d7.878.s9 2.7 t-{28.39

s-08.s-t0. .l <l ?rJ of -l-il7-fl7f <q

A*n*
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Neptune Holldays Limited
(Formerly knowo er Ncptunc Hotidays privrte Limited)

CrN: U6J0901ryB2009pLCtJJ t3 I
ATEMENT OFPROFTT.{ND I{}SS AS RESTATED

ANNEXURE - II

Sr.
No. Prrticuhru Anngurc

No.
For thc pcriod rn&{
Scptembcr 30, 202{

For ttc ytrr
cadrd lltrrcb 31,

For tbc yur
rndcd Merch Jt.

For tlc ycrr
cnded Mtrci 3t,

fro*n Opcmtions xxtv
.t8

4,49,E46.2t E,47,623.24

107 I l.t7
6,61.206 64 3,35, t63.7r

717.8

costs

ofOpcrations

berrcfrtg expensc

expens€s

and amortization expense

xxvt
xxvtl
xxvur
xxx
nx

3,68,976.59

22,626.08

1,491.42

t,870.0 I

15,439 06

7,t7,t57.6
43.10t.n
4,600.23

4.248.98

35,,165.34

5,35.t9r.72
26,95t"24

1.079.54

5,n9 27
36.279.53

2,72.9.14.00

17,m.fi
3,35.t. l5
s,6t4.n

l t,l l0. t5

73bcforc ter (A-B)

l)rpcnrt:
Currcnt hx

tel(
xxxvll

vilt
10,615.25

50,660.23 95,157.27

2t,r89,52

6tJE9.5t

I6.224,{8

st),665. I 5

8,9E2.04

66?.(X

the

l. l2 5.'

E

F

A

B

C

D

3.r9
3.rt J.I9

actompanying anru<ures formurg port of ttt rcstatod financial st8temcfl6 (Refer Amexure No. Iv to XLV1)

Dincrl Kuorr Bhrflrr
(wlolc\.tirE Dir.ctor)
DIN:02,1E15&i
Phccr Ko&rla

Pu"d;^ro "J'uuJ'-'
Ructib Aachrl
(CoDp.ry S.crctrry)
Phcr: Xollrlr
Drtc:J6nuqr? fl\,totS

0
(

Jrin

lfrs Sttyircrry.n Goyrl & Co LLp

{{ t604
trDlN:l5rl{tCoY

Kolkrlg

Accotr,lretrls
FRN: 006636C/100333

For rnd oe bchrtr of thc Borrrt of Dircrtors of
Nrptrnc Holidrys Llmitcd
CIl{: U63B0WB2009PLCt33t3t

CLrdrr hdusi Bhrttcr
(Mrreging Director)
DIN:02{tt620
Phcel Kollulr

{ffij#u{t'ms
(cro)
Phtc: Koltrtr
Drtr; (!6nrrqt[ lqlrr ,Ors

Canuap H*t,9cn5

e* A*^
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(Formcdy known as Ncptunc Hoiidays privrtr Limitcd)

C{SIT FLOW AS RESTATEI)
AIrl{EXURf, - lU

CIN: tr53lD0WB2009pLCr J3 r 3 I

Neplunc

Prnitdan For tlc pcriod odcd Pr lbc ycrr adcd
M.rth 31. 2oil

F* ric yar mdod
_ llarcl3l.2Ol3

t\ulplst
Ftr akF.rcrdcd
ltrEt tl.2m:!

95,t57.71

I 1,9t6.09

3.516.44

(2e

(l

(.t2.

16,659.65

(6,036. r

(575

1,960 f,o

\91?.8
ta,:.18.9t

(4,10.

(l

6l,lE9.5l

{,t.0t

4.910 66

15,43 L05

( r,l

76 6t

?tl

1,079 54
345.37

5,ll9.n

(4058
(3?

(1.525

(23.E3r

(5,

50,605 t5

t7 36

I

26,4y.75
894.m

35,29t.x

1.t64. lJ
14ti.?5

5,6E4.n

(11,sn
1418
(5,998

(479

(27

FrcCd
PruvbtoodfteIty
Dcpeimr ad Amrtircix E,$lsE
lrlqtelm
Isr[Pmfir) 0 slc ofrs.,
l*t Grh sr Srtc of larcmrrt
DiYiOad nrocirtd

50.660.21

Qt,4A.

Pm Op*rtim EoforG Erin{)rdilry

P0frt bcfw lax s per pmfit And l.pss A/c
lr:

Brforc Worlilt Cspitrf Ch[t6

(t6,775

Odcr ol'rd racts
LffC-rmtaior& Advea
Olhs l{srcurrl usels
OrbBbdsrcs

,,4t2.25
714.00

r,8?o.ot

15,U7
(30,3tr

Trrdc Payrtrtc

Olin l.rng trn Lisbiliics
Olk Cutlrl tfbditics & Pmisbx 17,E99.65

(d2 ?11 5tt

30r7E,5E t rttt2
(J.370.2r )

26,1 trlt
16.2,11 96r

lft.t Flor frm hvsrhr Arrtvirke
RrEhro of propcrty. glarr & eqripmen mi uqjbb rcos
Sal6 dprqrrty, plet & iquipman
lnvemarnSdldly
InrcnIrrlti n SlurB ild MriEl firdr
Prurc& ffon Salc of trrcsmr:
lrlcctlrre Recilcd
DiviladRsrd

(ci,t39 7t)

( r,5q", lo 6s)
\t6.t7692

0.10
1r{i3 67

(1,]l3.5t)
24,@.m

(n,626.371
(7,49t67 5J)
7.06.,$3 ca 

]

I,t t0 70 I

J2e* |

8r4 50
1475.211

(rJ7,33r.95)
|,o3,!29.tt

t, t 16.05 
]

5ma6 l

(34r.79)
40 fr)

{7r,?05.99)
6.i,1 14. I I

725 t9
$n

ofBotrovngr
5,2't,94t

(5,r5,5r?.ca)
(3 ll82 Arr

6.24.04 t.61
(5,9r,03?.97)

a3 m 20r

3,01136 72
(3,2r,612.90)

l3-079 5ar

2,56,215 t7
(2.50,795.93)

t3.3(,t1. I 5)
?,r r5.09

Net lrcG$e(D.c&Erc ) b Cch *_C, ag Equivettur (A+B+C} 7,-rt5 t0 (26,960.3!) 12,394 59 16,898 7t

13.307.6J ?0.9rJ 04 4.0r4.33
6J3rJ0 33JO7.63 20BtJ.Sr

485 85 r5660
BdrB ur& BJt3 n Crrrn Aeqras (irch* crrrcc
rccs$t MrrE€ ard ffin balarE? otDodt ovrrdr8i accord)

r3.t75 rt 5.72t.31 32.82t.7t b,'t*41

6J'EJO JJJO7.6l :&9rJ-ru

SLrUAr.
Rxhilr Amlul
(Crply Sccrarry)
Pllar ludliarr

StAteffiTS

)fu..

PhGl
,o2s

Flw Std!u{s' naifrd uda prin l]3 of tho
FlwTbc Cuh hasStrtmeors bc€n lndirectudcr Nlethod ousl mpr?gard Stlndrd 'C$hA&lcirg 3.
20t 3.Act,

Jrir

Xolhlt t4t ro2-5

Aasrnat!t!

Dioql Xmrr f,btls
(Metirr DirEtsrf
DIIl! l,2{Elf,lil
Pha: Kolkrta

(Mrud4 Dinde.)
DlN3lril.lEl610
Pbs l&llstr

Uilff("1*'',"
MnVlknr hltr
(cFo) I

Ftr r.d o. brt lf of aL sorrd of Dirrtoa oI
Ncltu. Eolihtr LiEhtd
CIN: l,'6t@lllUE2oBPLCllJ rJt

fll6tx
,;stl4,sgllg,tr'oPR.

Mrt $.tyr.ntu Goyal ll Co LLP

2qs

S.ot6 b.r 30- 2otl

(32,653

(o

Csl Fhr lrr Fimcinq Actlyilie:
koccods from Bonowings

FmCost Pad

ts-(tfl4 1 1

lsh eld Cuh f,ouh rlclts comoriac ol

g-eg{
Ct ldriPEEl;frnar

225



Neptune Holidays Limited
(F'ormerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC133I31

IV: CORPORATE INT'ORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATIoN oF
AND RECONCILIATION OF NETWORTH

r. CORPORATE INFORMATION
Neptune Holidays Private Limited' is a private limited company under the Companies Ac! 1956 at Kolkata, West Bengal, pursuant to
certificate ofincorporation dated February 25,2009, issued by the Register ofcompanies, Kolkata, ('ROC'). Thereafter, name ofthe
was changed from 'Neptune Holidays Private Company' to 'Neptune Holidays Limited', consequent to conversion of company from private
public company, pusuant to a special resolution passed by the shareholders ofcompany on May l, 2024, ard,a fresh certificate of
consequent to change of name was issued by the RoC on July 8,2024. Company's corporate identity' number is U63090W82009PLC I 33 I 3 L
The company is engaged in the business of providing travel and tourism services, including but not limited to booking and agangi
transportation, accommodations, guided tours, travel packages, and related services for individuals, groups, and corporate clients.

2. SIGNIFICAI\TACCOUNTING POLICIES
2.OI BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS

The restated summary statement of assets and liabilities of the Company as at September 30,2024, March 31, 2024,Much3l,2OZ3 and
31,2022 and the related restated summary statement ofprofits and loss and cash flows for the period,/year ended September 30,2024,
31,2023, March 31, 2023 and March 31, 2022 (herein collectively refered to as ("Restated Summary Statements") have been compiled by
management from the audited Financial Statements of the Company for the period/year ended on September 30, 2024, March 31, 2024,
31,2023 and March 31,2022 approved by the Board ofDirectors ofthe Company. Restated Summary Statements have been prepared to comply
in all material respects with the provisions ofPart I ofChapter III ofthe Companies Act,20l3 (the "Act") read with Companies (Prospectus
Allotment of Securities) Rules, 20 14, Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 20 I
("ICDR Regulations") issued by SEBI and Guidance note on Reports in Companies Prospectuses (Revised 2019) ("Guidance Note")
Summary Statements have been prepared specifically for inclusion in the offer docunent to be filed by the Company with the BSE Limited i
connection with its proposed SME IPO. The Company's management has recast the Financial Statements in the form required by Schedule III
the Companies Act, 20 I 3 for the purpose of restated Summary Statements.

The financial statements ofthe Company have been prepared in accordance with the Generally Accepted Accounting Principles in India
GAAP) to comply with the Accounting Standards specified under Section 133 ofthe Companies Act, 2013 and the relevant provisions of
Companies Act, 2013 ("the 2013 Act"), as applicable. The financial statements have been prepared on accrual basis under the historical
convention. The accounting policies adopted in the preparation of the financial statements are consistent with those followed in the prev
year.

Accounting policies not specifically referred to otherwise are consistent and in consonance with generally accepted accounting principles
India,

All assets and liabilities have been classified as current or non-curent as per the Company's normal operating cycle and other criteria set out
Schedule III to the Companies Act, 201 3. Based on the nature of products and the time between the acquisition of assets for processing and their

realization in cash and cash equivalents, the Company has determined its operating cycle as twelve months for the purpose ofcurent - non-
curent classification of assets and liabilities.

2.02 USE OFESTIMATES
The preparation of the financial statements in conformity with Indian GAAP requtres the Management to make estimates and
considered in the reported amounts of assets and liabilities (including contingent liabilities) and the reported income and expenses during
year. The Management believes that the estimates used in preparation of the financial statements are prudent and reasonable. Future
could differ due to these estimates and the differences between the actual results and the estimates are recognised in the periods in which
results are known / materialise.

2.03 PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS

(i) Property, Plant & Equipment
All Property, Plant & Equipment are stated at cost less accumulated depreciation and impairment losses, ifany. Cost for this pupose
its purchase price and any attributable cost bringing the asset to its working contribution for its intended use. Property, Plant & Equipment
on finance lease are capitalized.

Capital work-in-progress is stated at the amount expended up to the date ofBalance Sheet. On commencement ofcommercial production, capital
work-in-progless related to project is being allocated to the respective Property, Plant & Equipment.

(ii) Intangible Assets
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IV: CORPORATE INFORMATION, SIGNItr'ICANT ACCOUNTING POLICIES' RECONCILIATION Or

PROFIT(LOSS) AND RECONCILTATION OF NETWORTH

2.04 DEPRECIATION / AMORTISATION
DepreciationonProperty,Plant&Equipmentisprovidedtotheextentofdepreciableu',"*:*il:y:-"i?::-111:f:jj
is irovided based on useful life ofthe 

".r"t, ", 
prescribed in schedule II to the companies Act, 2013. Depreciation on addition to the Property,

Plant & Equipment is provided on a pro'rata basis from the date ofput to use'

2.05 IMPAIRMENT OF ASSETS

An asset is treated as impaired when the carrying cost of asset exceeds its recoverable value Recoverable amount is the higher of an asset's

selling price and its value in use. An impairment loss is charged to the Statement ofProfit and Loss in the year in which an asset is identified

impaiied. The impairment loss recognized in prior accounting periods is reversed if there has been a change in the estimate of the recoveral

value.

Z,OE INVESTMENTS:
Investments that are intended to be

carried at cost. However, provision

the investment. The carrying amount

company.

held for more than a year, from the date of acquisition are classified as non-current investments and

for diminution in value of investments is made to recognize a decline, other than temporary, in the value

: for curent investments is the lower ofcost and fair value.

2.07 FOREIGN CI'RRENCYTRANSLATIONS
i) Foreign Currency Transactions are recorded at exchange rates prelailing on the date of such transactions'

ii) Monetary items denominated in foreign currencies aiyear end are restated at year end rates. In case of items which are covered by

;ffi;l|,n|].1r, ;";;;;;r." betrveen the year end rate and rate on the date of the contract is recognized as exchange difference and

premiumpaidonforwardcontractsisrecognizedoverthelifeofthecontract
iii) Foreign Currency assets and liabilities at the year end are realigned at the exchange rates prevailing at the year end and the difference

realignment is recognized in the statement of profit and loss/fixed assets as the case may be.

iv) Any income or expense on account of exchange difference either on settlement or on translation is recognized in the Statement of Profit

Loss.

2.08 BORROWING COSTS ^^-. ^f -..^L ^^-d+
no.ro*ing costs that are attributable to the acquisition or construction of qualifiing assets are capitalised as part of the cost of such assets l

qualifying asset is one that necessarily takes suLstantial period of time to git ready for intended use. All other borrowing costs are recognised i

Statement ofProfit and Loss in the period in which they are incurred'

2.09PRo\,ISIoNs,CoNTINGENTLIABILITIESAI{DCoNTINGENTASSETS
provision involving substantial degree of estimation in measurement is recognized when there is a present obligation as a result of past e

and it is probable that there wi[ be an outflow of resources. Contingent liabilities are not recognized but are disclosed in the notes Conti

assets are neither recognized nor disctosed in the financial statements'

2,IO REVENUE RECOGNITION
Generalty, revenue ls recognize when the service is provided to the customer and it is probable that cashflow in respect of such services will

to the comPanY.

Specific Guidance for Tours and Travel Companies:

Tour Revenue: For travel agencies, this includes income from booking flights, accommodations, and other travel-related services as a bu

which is called Tour package. Revenue from these services is recognized when the services are rendered and in such case,.:I* 
T^"jj^:t

;#; ;ffi;;;r;;;"; 
".ount 

paid for accommodation, flilhts and other travel-related services are considered as cost of operation'

commission Revenue: Travel agents often earn commissions from bookings made with other service providers (like airlines or hotels) l

AS 9, commission revenue is recognized when the service for which the commission is earned has been provided by the third party' and the

il.iil?,,Jl1ii'ii;ilffi; ,,r,,;;,';;;;';h. .;;il;is acting as a pure asent, only the commission income constitute the revenue or
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AND RECONCILIATION OF NETWORTH

OTHERINCOME
Interest Income on fixed deposit is recognized on time proportion basis. Other Income is accounted for when right to receive such income

established.

TAXES ON INCOME
i) Current Taxes

Provision of Current tax is determined on the basis of taxable income and tax credits computed in accordance with the provision of the

taxact,1961.

ii) Deferred Taxes

Defeled tax assets and liabilities are recognized by computing the tax effect on timing difference which arise during the year and reverse in

subsequent periods. Defered tax assets are recognized only to the extent that there is a reasonable certainty that sufficient future taxable i

will he availahle acainst which such deferred tax assets can he realized.

CASH AI\D BAI{K BALAI\CES
Cash and cash equivalents comprises Cash-in-hand, Current Accounts, Fixed Deposits with banks. Cash equivalents are short-term

(wilh an original maturity of three months or less from the date of acquisition), highly liquid investments that are readily convertible into known

amounts of cash and which are subject to insignificant risk of changes in value. Other Bank Balances are short-term balance (with original

maturity is more than three months but less than twelve months)

EARNINGS PER SHARE
Basic earning per share is computed by dividing the profit/ (loss) after tax (including the post tax effect of extraordinary items, if any) by

weighted average number ofequity share outstanding during the year. Diluted earning per share is computed by dividing the profit/ (loss) af

tax [including the post tax effect ofextraordinary items, ifany) as adjusted for dividend, interest and other charges to expense or income (net

any attributable taxes) relating to the dilutive potentral equity shares, by the weighted average number of equity shares which could have

issued on the conversion ofall dilutive potential equity shares.

EMPLOYEE BENEFITS
Grrtuity
The Company has an obligation towards gratuity a defined benefit retirement plan covering eligibte employees The plan provides for tump

payment io vested employees at retirement, at death while in employment of an amount equal to I 5 by 26 days salary payable for each compl

years of se*ice. The normal age of retirement is 60 years and vesting occurs upon the completion of five years of service. The maximum limit

Gratuity is Rs. 20 lacs. The Company accounts for the liability ofgratuity benefits payable in future based on an independent actuarial valuatir

carried out as the vear end.

Provident Fund
The eligible employees ofthe company are entitled to receive benefits under the provident frrnd, a defined contribution plan, in which both

employees and the company make monthly contributions at a specified percentage of the covered employee's salary. The contribution

specified under the law is paid to the recognized provident fund.

2.14

2.15
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IV:CORPoRATEINFoRMATION,SIGNIFICANTACCOIINTINGPoLICIES,RECoNCILIATIoNoF
noo.iiiposs) AND REcoNCILIATIoN oF NETwoRTH

ilif."H*,H3:I,}."ptedforsegmentreportingareinlinewiththeaccountingpoliciesoftheCompany.Segmentrevenue,seg)
,li r,^*i" of their relationship to the operating activiti

*il::::Jff"::[i:t11T:L*:i','ffilJ: ffi":il*,,n* to sesments on the basis ortheir rerationship to the operating activities

the segment Inter-sesment revenue is accounted * * ry:i:l':{::;:ll*,,t:1ffiT,::::ffi::Xlffi:#,il11il.,11ir 
varue racto

ti,,11'fl"#;iffn'ffi:fl:il:iffi::ffi,i#; "iin""l"'i' 
,i,r,"ir rerationshif to the operatins activities orthe segment'

Revenue,expenses,assetsandliabilitieswhichrelatetothecompanyasawholeandarenotallocabletosegmentsonreasonablebasishave
i*fua.A'*io "unallocated revenue /expenses / assets / liabilities"

2.T7 LEASE
Lease is classified as a finance lease if it transfers substantially all the risks and rewards incident to ownership or if the asset is leased

substantiarty entire rife of the asset ritre mav "1y';;;;:tiii:ij':'j::t"1"'"":ff 3tr*fl,1i;;f#n?l:ffiJil:'H:
i*Tg:iy*il1ff,|X,TJilfr'J,1.i:1"J[il1"ff#,,*ffi; 

'ffi.;;G' i'"*mra rand under the a,ansement or flnance rease

ff,ilT'.'#xJ"ii: T,xlfi113::H"'?i':.::1T,":'i""F::,i,:T ,"::.::,::,1'r:rl:ll1llll";"'#;T::::J:::"::"J,'Li*il
ljJiTlffl"J;n:]iili,i::::'*""ff1i::::#,["]Fli. rease However, irthe rai*ui"" orir'" reased asset exceeds the present varue o

the minimum rease pavments t"' ti' standpoint of*'' r"'"''tffi:lf:*"::,:,:$f::1i':1*1"'i:T1,tr"*,1fi"J:J#:lii
HilffiH,fffiH,t?:J:il:1ilfi::L':?,ii,ll*" i;;curating the present varue of the minimum rease pavments, the discount rate

the interest rate impticit in the le"r., ii,ii, is practicable to ar,"*ir.t if-not, the lessee s incremental borrowing rate should be used'

Lease payments should be apportioned between.the n'*:::l111c-", T:.t::":*':*""'"tf"T':T,11ff';lli::';tff i'l;,ffi;:ffiili:H,
il::il:1fi:;1i};;l|[;iJ[*T:Jiil',:ffi: ffiffiIi;"fi* ;.;il;;il;;;,iningiaranceorthe riab,itv ror each period
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Neptune HolidaYs Limited

(Formerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC 133 13 I

ANNEXUREIV:CORPORATEINFORMATIoN,SIGNIF:ICANTACCoUNTINGPoLICIES,RECoNCILIATIoNOFNETPRoFIT(Loss)ANI)
RECONCILIATION OT NETWORTII

RECONCILIATION OF RESTATED PROFITS

a.PriorPcriodExpcnsc:PriorPeriodExpensehasbeenre-classifiedandbeenrestatedtotheiractualperiod.hookedandrestatedasperthe
b. Reversal of provision for diminution in volue of invest..nts : Reversal of provision in value of investments has been booked and restated as per the provlston

ofAS-13.
c, Dcpreciation rnd Amortization Expense: The company has calculated depreciation using wDV method and using depreciation rates as per income tax act 196 I

whichhasnowbeenrestatedu'ing*.n.rtifeasperScheduletroftheCompaniesAct20l3.
d. Sundry Brlrnce written-"ii,ir,, c"rp*, has written-off of balance pertaining to earlier period which now has been restated'

e. rnterest Receiveble : The company has not bookea 
^to.rt 

on ro* given ouringrtre y eu 2oz2 & 2023 which has now been booked

f, provision for diminution i, "rtu. 
or io""rtmetrts : rrre company [as bookedlrovision for diminution in value of investments as per the provision of AS-13 due

to deJisting/extinguishment of investments'

g.InsuranceExpcnse:TheCompanyhasbookedexcessprepaidinsuranceexpensewhichhasnowbeenrestated.

h. protit on srre of Mutuar Fund : The company has notiooked profit on redemption of fund due to re-invest in new fund over the years which has now been

lTfifli 
tffit* 

Sharcs : The company has enoneously not booked profit on sale of shares during the vear 202 l'22 but the tax has been paid on same which has

now been restated,

j. Interest on deraycd paymctrt of Strtutory dues: The company included them in indirect expenses which has been restated and considered in Finance cost This

m**f*:,;L;r:mm:;:,HH::"fi*T;liTlitked expense against sarary advance and some orthem presented under indirect expense which

has now been restated.

r. Gratuity Expcnsc: The company has not recognised gratuity liability as per AS-15 which has now been provided for as per valuation report and has been restated'

m.RGtrtExpeNe:TheCompanyhasnotrecognizedtherento<pensewhichhasnowbeenprovidedandbooked'
n. Loss on sale of Asset : The company has not recognized the ioss on sale of asset which has now been provided and booked

If*:Lff*:,.H:'ffi[ilHi1ji,il'1lf;,T:,:*"fiffi:*'ffiirtv 
which has now been restated ror restatement adiustment as above and

provided for using tax rates related to the respective financial year'

q'DeferredTex:TheCompanyhasnotcalculatedincorrectlythedeferredtaximpactwhichhasnowbeenrestated.

3. NOTES ON {ln

Prrticulrrs

.& f ,oss Account

For the period
endcd September 30'

2i24

For the year
ended March 31,

2024

For the year
ended March 31'

2023

For lhe year

ended March 3l'
2022

3SAl12e 66,t57.94 62,036.40 29.019.90

P.inr Perirrl ltem

Deoreciation and Amorlizatron Expense

Sundry Balance written-ot}-
l^tprect receivahle

--prorr"hn 
f.r dimtnution in value of investments

llnsruance Eroense

lProfit on Sale of Mutual Fund

4t9 t4 3,703.s6

l.35l.ll
$7.73\ l5l.l9

10.46 (419)
125 00 125.00

( los.69) 1,631.80)

17.71

3.992.36

( 14.631.94) 14,631.94

Fmfit on Sale of Shares

iiEil tn Delayed Payment of Statutory dues

lncrease in EmploYee benefrt expg4se-

04.67\
t,204.82 1,700.00)

(200 19) (746.24)

Gratuiw expense (36.00) ( 17.00)

Rent ExDense

Loss on Sale of Asset

(17.36)

(2.321.84) (776.33

GST Expense

Income tax expense

Doferred tax expense

N.t P."fit/ (L*9 Aftel fll ryBestaled

I.173.09 2,2t5.30 138.78 (3,s03. s2)

4R a7 266.64 89. l4 /66.74)

40,082.01 73,592_s2 44.702.37 40,996.07
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ANNEXURE IV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POLICIES, RECONCILIATION OF NET PROFIT(LOSS) AND

RECONCILIATION OF NETWORTH

serve,Deferredtaximpacthasbeenbeenrestatedaccordinglyusingenactedrates.

b. Reversal of deprecietion expenses : The Company has inappropriately calculated depreciation using WDV method and useful life as per Schedule II of

Companies Act, 20 i 3 which has now been restated and debited to opening reserves for impact related to period on or before March 3 I ' 202 I '

c. Addition of Mutual Fund : The company has not recorded an asset which has now been restated.

d. Reversal of Investment : The Company has not valued investment as per the provision of AS- I 3 which is now been recorded and provided for'

c. Transitionrl & Ccnvrt Credit : The Company has in the books cenvat credit and transitional credit which has been written-off'

f, GST Expcnses : Prior period expense not shown therefore adjustment has made and now been restated'

g. provision ofrDS Liability : TDS Demand ofearlier period was outstanding on the portal for which the liability has now been recorded'

h, Salrry Expensc : Salary Expense related to previous year has been adjusted'

i" Balrnce written-off: There were various balances of previous years which has been written-off and accordingly restated'

j. Changc in Profit(Loss) : ReferNote 3 above'

5. ADJUSTMENTS IIAVING NO IMPACT ON NETWORTH AND PROFIT:

r, Matcrial RegrouPing

Appropriate regroupings have been made in the Restated summary statements, wherever required, by a reclassification of the corresponding items of income'

expens€s, assets, liabilities and cash flows in order to bring them in line with the goupings as per the audited Financial statements ofthe company, prepared in

accordance with schedule III and the requirements of the securities and Exchangi eoaralr tndia (Issue of capital & Disclosure Requirements) Regulations' 20 I 8 (as

amended).

4. NOTES ON RECONCILIATION OF RESTATED NET-WORTH

Less: Reversal of Deferred tax

Transitional Credit and CenYat Credit Set-off

n,976.17
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DETAILS OF SHARE CAPITAL AS RESTATED ANNEXURE-

Shares of { l0 each

2024 - 1,80,00,000 Equity shares (FY 2023-24 - l5'00,000 Equitv shares,

- ZO2?-23 - I 5,00,000 Equity shares and FY 202 I -22 - I

lL7.25tt7 .25
5 Equity Sha.es ofRs. l0/- each

2024 - 1,28,46,225 Equity shues (FY 20844'6,11,725 Equitv shares,

-2022-23 - 6,11,725 Equity thar"t *d FY 202 l'22 - 6,I l,

at the end of the kl

Particulsrs
As at September

30,2024

As at
March 31,

2n24

As at
March 31,

,n27

As at
March 31,

,.n r.

6.11,725 6.11.725 6,1t,725 6,n,725

t.22.34.s00

b---:!, cL^-- ^. {L- 6ni nfrha voor t,28,46,225 6,11,725 6,11,725 6,11,725

iscued in last 5 numbers

Particulars As at September
30,2024

Bonus shared issued in last 5 Years
t,22,34,500

Note:
I ) Terms/Rights attached to Equity shares: The company has only one class of Equity shares having a par value of { I 0! per share. Each holder of Equity share is entitled to one vote

amounts. The distribution will be in proportion to the number of equity shares held by the share holders'

2) The equity shares are not repayable except in the case ofa buy back, reduction ofcapital or winding up in terms ofthe provisions ofthe Companies Act' 2013'

3) Every member of the company holding equity shares has a right to attend the General Meeting of the Company and has a right to speak and on a show of hands' has one vote if he

i, pr.r"ot i, prrron and on a poli shall ha:ve the right to vote in proportion to his share of the paid'up oapital of the compally'

4) The compaay has deolared bonus shares at the Extraordinary General Meeting of the Members held on l 2m April, 2024, at the ratio of 20 Equity shares of Rs l 0/- each for every I

Equity shares of Rs. l0/- each held

Details of Shareholders hotding more than 57n of the aggrcgate shares ol

Name of Shareholden

As st September 30,2024

No. of Sbares
Held

7. of Holding

Eouitv Share Hold€rs
^L^-/"a Dralzoch P,hafrer ,249.50 9.7301

^ 
r rr---^- Dl^*^? .249.50 9.7301

n-s-...- r H^riiav< Prl I rd .890.00 7 lol

rr - -- ^..:-.:^-^ 
D,* I +i ,890.00 14.7lot

5,496.23 42.7801

Particulan
As at September

30,2024

As at

March 3I'
2024

As st
March 3l'

2021

As at

March 31,
7n7.7.

I I 5.000.00 r00.00

diIDd^DIDDh ANN DAIN IID

I462.25

T()TAI, l. 6.117. 6.117.2s 117.25
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Details of equity shares held by promotels:

Name of Promoter

As at SeDtember 30' 2024
7o Change

during the yearNo. of Shares
Held

7n of Holding

^hendrc Prekeeh Bhatfer 1,249.50 9.7301 0.00%

Santoshi Devr Bhatter 446.25 3.4701 0.00o/t

t.249.50 9.7301 0.0001

ffita. 1,890.00 t4.7lol 0.0001

1.890.00 t4.7 tol 0.0001

Novelty Merchants Pr4. Ltd. 5,496.23 42 789 0.00%

Name of Promoter

As at March 3l'2024
7o Change

during the yearNo, of Shares
Hcld

7. of Holding

59.50 9.7301 (6.2en

21.25 3.4701 (0.69%

59.50 9.7301 7.6001

cntrrne I pisrrre & Holidavs Pvt Ltd 90.00 14.7 lo/t 0.00%

Nlmtrne Aviqtionc An T Jd 90.00 14.7 lo/c 0.00%

Novelw Merchants P\t. Ltd. 26t.73 42.78o/c 0.00%

Name of Promoter

As at Marth 31,2023
7o Change

during the yearNo, of Shares
Heltl

7" of Holding

98.00 16.02o/t 0.00%

25.50 4.1701 0.00%

13.00 2.13o/t 0.00%

{a^+nha I aic,'ra,& Hnlidevs Pvt Ltd 90.00 14.7lo/ 0.00%

90.00 14.7 lo/o 0.00%

'oveltv Merchmts Plt. Ltd. 26t.73 42.78o/ol 0.0001

Name of Shareholders

r nl Msr
No. of Shares

Held
% of Holding

here Holders
r Bhatter 98 t6

une Leisue & Hohdavs Pvt. I 9U l4 1l

IvGrcEants m. Ltd.

.k r"ma. Dhrtra.

k.^i.r Dralzach Flhafter

"Li na.; Elhrtrar

"-"f, ril6dr Phe*er

'^+"-- l.;.1;^n. Pr, I f.l
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Name of Promoter
As at March 31,2022

7o Change
during the yearNo. ofShares

Held
7c ofHolding

lhandra Prakash Bhatter 98.00 1602% 0.0001

Smtoshi Devi Bhatter 25.50 4.1701 0.0001

Dinesh Kumar Bhatter 13.00 2.t301 0.00o/.

Neotune Leisure & Holidavs Pvt. Ltd 90.00 14.7lol 0.00%

Neotune Aviations Prt. Ltd. 90.00 14.7lol 0.00%

Novelty Merchants Pvt. Ltd. 26t.73 42.7801 0.00o/t

DETAILS OF RESERVE & SURPLUS AS RESTATED

DETAILS OF LONG TERM BORROWINGS AS RESTATED

ANNEXURf,. VI

after Tax for the

ANNEXURE. Vtr
(< Itr

1Re1er Anneture-Afor lerms o!security, rcpalmenl flrtal othet rclevant detoils)
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DETAILS OF DEFERRED TAX LIABILITIES (NET) AS RESTATED ANNEXURE- VIT

ANNEXURE- IX

ANNEXURE- X

ANNEXURE-

ANNEXURE. Xtr

In

Particulan
As at September

30,2024

As at
March 31,

2024

As at
March 31,

,n7

As at
March 31,

2022

Defened Tat Liahilities arisins on accoant of
.Difference of WDV as per Companies Act,20l3 and Income Tax Act, 196l 5,656.58 s.494.00 4,560.20 3,8 19.98

.Expenses disallowed under Inoome Tax Act, l96l ( l,l 87.34) 0.007.64) (303.69) (207.60\

-Provision for drminution in the value ofinvestments (62.99) (43.00) 081.s9)

TOTAL 4,406.25 4,443.36 4,074.92 3,612.38

DETAILS OF OTHER LONG TERM LIABILITIES AS RESTATED

DETAILS OF LONG TERM PROVISIONS AS RESTATED

DETAILS OF SHORT TERM BORROWINGS AS RESTATED

DETAILS OF TRADf, PAYABLES AS RESTATED

Itr

Particulars
As at September

30,2024

As at
March 31,

2n2L

As at
March 31,

2023

As at
March 31,

7na2

iecrrritv D 319.00 319.00 894.00 894.00

TOTAL 319.00 319.00 894.00 894.00

In

ParticulaIs
As at September

30,2024

As at
March 31,

2024

As at
March 31,

).n 1

As at
Morch 31,

2022

?rovision for Gratuity 4,664.69 3.909.24 1,038.25 701.78

TOTAL 4,664.69 3,909.24 1,038.25 701.78

XI

<In

Particulars
As at September

30,2024

As at
March 3l

2024

As at
March 31,

202t

As at
Msrch 31,

2n22

24.82 51.17 390. I 5 46.96

26,099.82 42,849.39 48.546.52 43,959.0s

TOTAL 26,124.64 42,900.56 48.936.67 44,006.01

(Refer Annexure - XXYil for ageing)

{'*
e^/ t

A{

Particulan
As at September

30,2024

As at
March 31,

)n7L

As at
Morch 31,

)n)1

As at
March 31,

an)a

Bank Overdrafl

Rrnlrc 64.085.73 6',1_987 .25 I 0.195.23 l3 09r.56

t7 .536.43

'"*anr m'hrr;fie. 
^f 

lano-term deht 4t 312.43 't20. I1.879.02

*l r(63 84 68-299.68 ro-st5,7l 24.970.58

r Anncrure-A fot letms of secutitv, re0oyrrreilt ald olher rclevant t
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DETAILS OF OTHER CURRENT LIAIBILITES AS RESTATED ANNEXURE-

ANNEXURE. XIV

ANNEXURE. XYI
tIn

In

Particulars
As at September

30,2024

As at
March 3l

7.Oal

As at
March 31,

2021

As at
March 31,

2022

Credit oard 5.54

Advance from Customers 95,353.5 l 64.458.79 78_477.70 37 ,931.39

Payable for Expenses 764.08 281.s6 3. t9 t.7s

Audit Fees Payable 750.00 s00.00 50.00 50.00

Statutory dues payable 1.147 .57 2,221.57 2,465.50 4,s2t.46

Payable in resoect of capital asset 72.66 313.95

Share Consideratuon payable 7.1 8E.90 z7,626.33

Payable to Shae Broker 1,440.79

Pavable for Salary t,976.50 l.5 10.8 I 5 15.30 423.t2

TOTAL 1,16,422.02 9 .37 8t,862,72 46,411,67

DETAILS OF SHORT TERM PROVISIONS AS RESTATED
kt

Particulare
As at September

30,2024

As et
March 31,

,fial

As rt
March 3l

2n27

As ot
March 31,

2022

?rovision for Taxation (Net of Advmce Tax, TDS md TCS) 3,59 r.46 2.737.09

Provision for Gratuity 52.95 94.40 53.37 44.47

TOTAL 52.95 94.40 13,644.8.i 2,781,56

DETAILS OF NON CURRENT INVESTMENTS AS RESTATED

(Fy 202324 - 1560 Gms , FY - 2022-23 - 1335 Gms and FY 202 l-22 '

2024 - 75 Gms (FY 2023-24 - 75 Gms , FY - 2022-23 - 75 Gms utdFY 2021'22'15 Gms

- I 6J j0 Gms (IY 2023 -24 - I 6, I 50 Gms, FY - 2022'23 - I 5,1 50 Gms and FY 202 l-

27,626.33
- Investment in Neptune Tous and Travels Pvt. Ltd. (71.960lo Holding)

September 2024 -3,14,375 Equity Shares (FY 2023'24:3,14,375 Shares, FY 2022-23 ' NIL and

FY 2021-22 -NL) @ Rs.l0 Per share

Particulars
As at September

30,2024

As at
March 31,

'rn l

As at
March 31,

)n7

As at
March 31,

ana,

rouoted. Non-Tmde (At Cost)

\. lnvestment in Gold
, Gold Bus (24 Kuat) 5 653 25 6-310.40 4.468.20 3 t28 30

. Gold Jewelleru (22 Krat) 244.05 244.0s 244.05 244.05

]. Investrnent in Silver

Silver Bars 639.19 639. I 9 564 89 519.89

I Investment in Subsidim

27,626.33

34.t62.82 34.819.97 s.277.14 3,892.24

Assroate value of ouoted iovestnents

Assresate market value of quoted investments

^ ------.- ^---,:-- -,^1..^ ^t,.i^tr^ld inua.+n.i 34,t62.42 34,8t9.97 5,277.14 3,892.24

Assresate orovision for diminution in value ofinvestments
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DETAILS OF LONG.TERM LOANS & ADVANCES AS RESTATED

* Notei Amount for purchase of immovable property was advanced to fuverbank Developers Private Limited (RDPL) (CIN: U70101W82007PTC120037) (Address: l, New Bata

process (CIRP) of RDPL is pending for disposal.

DETAILS OF OTHER NON CURRENT ASSETS AS RESTATED

ANNEXURE-

ANNf,XURf,. XYIII
In

Particulors
As at September

30,2024

As at
March 31,

,nl

As st
March 31,

).n 1

As at
March 31,

7.n 7.

Security Deposit 791.08 49t.7 I 464.80 479.38

3ST Deoosit aeainst aooeal 22.74 22.74 22.74

Fixed Deoosit receiots 26.88 26.58 24.15

,having original matunty ofmore than 3 months and remaining maturity ofmore than 12 months)

TOTAL 840.70 541.03 5l t.69 479.38

Particulars
As at September

30,2024

As at
March 31,

,n i,

As ot
March 31,

70r7

As Bt

Msrch 31,
,n)

llnsecured. Considered good

Advmces asainst orooertv (includins refundable) 1.082.02 3.082.02 3.082.02 1 0t7 02

Loans to Related oarties 74 719 79 4 591 64

Adv.nce fo PArties 6 879 6l 5 901 06 5 322.34

Unsecured. Doubtful
Advence for Land* 2_336.69 2.336.69 1.249.05 362.55

TOTAL 8s.038. r I 53.5t6.02 lo-425.77 8.766.91
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DETAILS OF CURRENT INVESTMENT AS RESTATED ANNEXURE.

'alued ol hwer of cost or

2024 - NIL (FY 2023-24 - 19700.667 Untts ,Fy -2022-23 - t2193.227 Units and Fy 202t-

September 2024 - NIL (FY 2023-24 - NIL,FY - 2022:23 - 16,238.827 Units and FY 2021-22 -

Birla Sun Lrfe Medium Term Plan - Growth
2024 - NIL (FY 2023-24 -N[-,FY -2022-23 - 96,104.87 Units and FY 2021-22 -96,104.87

September 2024 - 1947 49.935 Units (FY 2023-24 - 194749.935 Units , FY - 2022-23 - 174798.818

September 2024 - NIL (FY 2023-24 - 13622.54 Units ,FY - 2022-23 - 13622.54 Units andFy 20Zt-22

Birla Sun Life Multi+ap Fund - Growth -

September 2024 - NIL (FY 2023-24 - NIL ,FY -2022-23 - NIL and FY 2021-22 - 2,42,287 .l39uaitsl.

Life Multi Asset Allocation Fud - Gro*h -
September 2024 - 740208.301 Units (FY 2023-24 - 820704.960 Units ,FY -2022-23 - NIL and Fy

Birla Sun Life Pharma & Healthcare - Growth -

September 2024 - NIL (FY 2023-24 - 18558.834 Units ,FY - 2022-23 - NIL and FY 2021-22 - NIL)

September 2024 - NIL (FY 2023-24 - NIL ,FY - 2022-23 - 5,97,539.120 Units and FY 2021-22 - NIL)

September 2024 - NIL (FY 2023-24 - NIL,FY - 2022-23 - 68,789.556 Units al.dFY 2021-22 -

September 2024 - NIL (FY 2023-24 - NIL,FY -2022-23 - 1,72A36.329 Units and FY 2021-22 -
1.72.436.329 Units)

September 2024 - NIL (FY 2023-24 - NIL,FY - 2022-23 - 47,445.507 Units andFY 2021-22 -

Bank of India Small Cap Fund - Grouth -

September 2024 - 2l 160.30 Units (FY 2023-24 - 6308.807 Units ,FY -2022-23 - NIL md FY 2021-22
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S nits andFY 2O2l:22-

t md FY 2o2 t-

Uruts and FY
srpffit.ruozoz+'rszlroruutts(r Y2023'24-165598055uni1

September 2024 - 444 I 656 Units (

t 2o2t'22-2e'45eet6

' 4'153 498

lL tL t rruqsuud uruc vP,P."-':?'ir ' --- -- - ' '- -_-3 _ ,g7,501 .43g Units
@ (FY 2023-24 - 7059 064 Units' I

FY zoz|-22 -237_;!J4e

lLrLrrruusuudMo'|u'|sw'}:':':'P:*-- - 

-y_ 

22_23-NILandFy202l_
Gt..b.r r0il850rlst U,ts (FY 2023-24 - 58509 181 Units '

September 2024'NIL (FY 2023-24' 16420 131 Vrrits 'FY 
-2022-23 ' NIL and FY 2021'22 'NIL)

lulLrFruoetruaJul+1 -LgYi:i'Y, -'""-' Fvl;6rr3-19,315.240 Units
@ Gv2oz3-24 - r93l5.24ounits,

FY Z02t-22 - 19,315 .240

September 2024 - NIL (FY 2023-24 - NIL 'FY -2022-23 - tu'"' ut-o *YnU t''013 - t')

and FY 202l

022-23 -224988750

Units and FY 2021-22 - NIL)

FY 2o2l:22 '
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Nippon Indra Tax Saver Fund - Grou.th 700.00
September 2024 - NIL Urits @Y 2023-24 - NIL Units , FY - 2022-23 -NILunits and,Fy 202t-22 -
13,027.917 Units)

Kotak Small Cap Fund - Gro*th - Regular 2. I 50.00 1.130.87
September 2024 - NIL gY 2023-24 - 12445.6E0 Units , FY -2022-23 - 7,197.676 Units ard Fy ZOZI-
22 -NrL)

Ouant Active Fund - Reeular 4,757.59 3.525.00
September 2024 - NIL (FY 2023-24 - NIL ,FY -2022a3 - l1,520.445 Units andFY 202t-22 -
t,455.766 Units)

Quant Small Cap Fund - Regular 2.300.00 1,302.95
September 2024 - NIL (FY 2023-24 - 15487.944 Units , FY -2022-23 - 9,438.986 Units and Fy 2021-
22 -NrL)

Sarnco Active Momentum Fund- Regular - Growth 500.00 s00.00
september 2024 - 49997.500 Uoits (FY 2023-24 - 49997.500 Units , Fy - 2022-23 - NIL aod Fy 2021-
22.NIL)

Samco Dynamic Asset Allocation Fund -Rezular - Gro*th 500.00 500 00
September 2024 - 49997.500 Units (FY 2023-24 - 49997.500 Units , Fy - 2022-23 - NIL and Fy 2021-
12.NIL)

SBI Energy Opportunities Fmd - GroMh - Regular 499.98 499.98
September 2024 - 49997.500 Units (FY 2023-24 - 49997.500 Units , FY - 2022-23 -NIL aadFY 202t-
!2.NIL)

SBI Magnum Comma Fmd - Growth - Regular 999.95 999.95

September2024- I1658.632Units(FY2021-24- I165E.632Units ,FY -202243 -NILandFY2021-
22 -NIL)

SBI Multi Asset Allocation Fund - Gro*th - Rezular 8.089.76

September 2024 - NIL (FY 2023-24 - 198855.065 Units , FY - 2022-23 - NIL and FY 2021-22 - NIL)

SBI Multicao Fmd - Growth - Resulu t25.00 2.37 s.00 1.16t.73

september 2024 - 7417.869 Units (FY 2023-24 -2t3339.506 Units , FY - 2022:23 - 1,15,586.559

iJnits and FY 2021-22 - NIL)

Sundaram Micro-cao Select Series - Growth - Resular 4,086.24

September 2024 - NIL (FY 2023-24 - NIL Units ,FY -2022-23 - NIL and FY 2021-22 - 4,08,624
tlnits\

Sundaram Diversified Eouitv Fund - Growth - Recular 9,996.35 9,996.35 9,764.82 9,996.35

September 2024 - 65843.11 Units (FY 208a4 - 65E43.11 Units , FY - 2022-23 - 65,843.11Unirs and

FY 2021-22 - 65,843. I I Units)

Tata Sma.ll Cap Fund - Growth - Rezulu 1,625 00 975.00

September 2024 - 49352.903 Units (FY 2023-24 - 32437 .023 Units , FY - 2022-23 -Nn- ndFY 2021-
22 . NIL)

whrte oak Ca0ital Mid Cap Fund - Growth - Regular 824.50 225.50

September 2024 - 50588.533 Units (FY 2023-24 - 15135.636 Units ,FY - 2022-23 - NIL and FY 2021-

22 -NrL)
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Umuoted (Yalued ot lower of cost or NRV)
(o) Investment in Equily It slrumeilts*

Future Retail Limited 1.40

September 2024 - 5000 Shares (FY 2023-24 - NIL , FY - 2022'23 - NIL and FY 2021-22 - NIL) FV Rs.

2 oer share

SREI Infrastructrre Finance Limited 10.50 t 0.50

September 2024 - 5000 Shares (FY 2023-24 - 5000 Shares , FY - 2022-23 - NIL and FY 2021'22 '
NIL) FV Rs. 10 oer share

Cox & Kings Limited 2.80 2.80 2.80

September 2024 -1600 Shares (FY 202344 - rc00 Shares , FY - 2022'23 - 1600 Shares and FY 2021'

22 - NIL) FV Rs. 5 per share

Moser Baer (Indra) Limited 12.00 12.00 12.00 12.00

September 2024 - 10000 Shares (FY 2023-24 - 10000 Shares , FY'2022-23 - 10000 Shares and FY

2021:22 - 10000 Shues) FV Rs. l0 per share

Oaoted. Trade (Valued at lower of cost or NRV)

b) IttLst nenl in Equitv Inslrumenlt

Alok Industries Ltd t27.60 285.18

September 2024 - NIL (FY 2023-24 - NIL ,FY - 2022-23 ' I 1000 Shares and FY 2021-22 ' 11,000

Shares) FV Rs. I oer share

;h Limited 16,670.2t 10.374.52

September 2024 - 73500 Shres (FY 2023-24 - 40,000 Shues ,FY -2022'23 - NIL md FY 202t-22 '
NIL) FVRS. l0 per share

Balmer Lawie & Company Ltd 249.53 346.80

September 2024 - NIL (FY 2023-24 - Nn' ,FY -2022:23 - 2250 Shares and FY 2021-22 -2,250

ihares) FV Rs. l0 per share

Birlasoft Ltd 19.06

September 2024 - NIL (FY 2023-24 - NIL ,FY ' 2022.?'3 - 73 Shares and FY 2021-22 - NIL) FV Rs. 2

rcr share

Central Bmk of India Limited 137 .64

September 2024 - NIL (FY 2023-24 - NIL ,FY -2022'23 'Nn- ndFY 2021-22 ' 5,000 Shares) FV

Rs. l0 per share

Jd 346.94

sept"mbe. r0r4= ivn 6v zoza-z+ - NIL, FY - 2022-23 - 350 Shares and FY 2021'22 - NIL) FV Rs. 2

rr share

.F,SC T,td 666.s0 699.28

September 2024 - NIL (FY 2023-24 - NIL ,FY ' 2022-23 ' I 1000 Shares and FY Z02l-22 '8,550

Shares) FV Rs. I per share

Den Networks Limited 134.00 151.40

September 2024 - NIL (FY 2023-24 - NIL ,FY -2022:23 ' 5000 Shares and FY 2021-22 ' 2,500

Shares) FV Rs. 10 per shue

8.677.89

S"pt"rb* ,0r4n6500 Shares (FY 2023-24 - NIL, FY - 2022-23 - NIL and FY 2021'22 - NIL) FV

Rs. l0 per share

77 .38

s.pt*"b". ,0r4 - 50 st*es (FY 2023-24 - Ntr-,FY - 2022-23 - NIL and FY 2021-22 - NIL) FV Rs. l0

rcr share

.Aster DM Healthcare Limited

D:-l^ a^-^..1;^n I in;+F/
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Dhruva Capital Seruices Limited 60.18 60.18
September 2024 - l4l Shues (FY 202324 - l4l Shares , FY - 2022-23 - NIL and Fy 2OZI-ZZ -O
Shares) FV Rs. l0 per share

Electrosteel Castings Limited 47.38 81.82
September 2024 - NIL (FY 2023-24 - NIL,FY -2022:23 - 1475 Shares and Fy ZOZTAZ - 1475 Shtat
FV Rs. I per share

Hathway Cable & Data Limlled t29.50 I 36. l4
September 2024 - NIL (FY 2023-24 - NIL ,FY -2022-23 - 10000 Shares and Fy 2021-22 - 5OOO

lhare9 FV Rs. 2 per share

HMA Agro Industries Limited 4,059.71
September 2024 - NIL (FY 2023-24 - 52370 Shares , FY - 2022-23 - NIL and Fy 2021-22 - NIL) FV

Rs. I per share

Ildian Renewable Energy Development Agenoy Limited I l.4l
September 2024 - 50 Shares (FY 2023-24 - NIL, FY - 2022-23 - NIL aod FY 2021-22 - NIL) FV Rs. l0
:er share

Jaibalaji Industries Limited 83,443.s6 67,287 .26
September 2024 - 8l 187 Shares (FY 2023:24 - 64951 Shares , FY - 2022-23 - NIL and Fy 2021-22 -
NIL) FV Rs. l0 per share

Jai Corp Limited 809.78
September 2024 - 2269 Shares (FY 2023-24 - NIL, FY - 2022-23 - NIL and FY 2021-22 - NIL) FV Rs.
I per share

Lovable Lingerie Limited 380.43
September 2024 - 2500 Shares (FY 2023-24 - NIL ,RY -2022a3 -NIL and FY 2021-22 - NIL) FV Rs
l0 per share

Lux Industries Limited l7t.0l 3.797 00
September 2024 - 75 Shues (FY 2023-24 - NIL, FY - 2022-23 - NIL and FY 202t:ZZ - 1000 Shares)
lV Rs. 2 per share

IDFC First Bilk Limited 550.50 377.38
September 2024 - NIL (FY 2023-24 - NIL,FY -2022-23 - 10000 Shares and FY 2021-22 - 10,000
Shares) FV Rs. 10 per share

Indran Oil Corporation Limited 63.74
September 2024 - NIL (FY 2023-24 - NIL , FY - 2022-23 - NIL andFY 2021-22 - 5,000 Shares) FV
Rs. l0 per share

Indian Oil Corooration Limited 210.44 52.77
September 2024 - NIL (FY 2023-24 - NIL , FY - 2022:23 - 2700 Shares and FY 202 I -22 - 900 Shares)

FV Rs. 10 per share

Infosys 713.98
September 2024 - NIL (FY 2023-24 - NIL ,FY -2022-23 - 500 Shares and FY 2021-22 - NIL) FV Rs. 5

per share

ITC Limited I13.95
September 2024 - NIL (FY 2023-24 - NIL ,FY -2022:23 - NIL and FY 2021-22 - 400 Shares) FV Rs.
l0 per share

Kakatiya Cement Susar & Industries Limited 456.72 251.89
September 2024 - NIL (FY 2023-24 - NIL,FY - 2022-23 - 2400 Shares and FY 202 t-22 - 678 Shares)

FVRs. l0pershare
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Life lnsurance Corporation of India I 18.16

September 2024 - NIL (FY 2023-24 - NIL,FY -2022-23 - 221 Shares and FY 2021-22 - NIL) FV Rs.

10 per share

Marsons Limited 3.673.68

September 2024 - Nn- (FY 2023-24 - 100000 Shares , FY - 2022-23 - NIL and FY 2021-22 - NIL) FV
Rs. I oer share

NBCC (India) Limited l.588.42

September 2024 - NIL (FY 2023-24 - I 1000 Shares, FY -2022-23 - NIL and FY 2021-22 - NIL) FV

Rs. I per share

Pennar Industries Limited 59.t2

September2024-NIL(FY2023-24-NIL,FY-2022-23 -NILandFY202l-22-1000 Shares)FVRs.
5 per share

Poonawalla Fincorp Limited 906.75 829.35

September 2024 - NIL (FY 2023-24 - NIL ,FY -2022-23 - 3100 Shares aad FY 202142 -3100

]hares) FV Rs. 2 per share

Reliance Industries Limited I 0,408. l4

September 2024 - NIL (FY 2023-24 - NIL,FY -2022-23 - 4465 Shares and FY 2021-22 - NIL) FV Rs.

l0 per share

Samvardhana Motherson htemational Limited 387.50

September 2024 - NIL (FY 2023-24 - NIL ,FY -2022-23 - 5575 Shares and FY 2021-22 - NIL) FY Rs.

I per share

State Bank of Indra 2,67 |.13

September 2024 - NIL (FY 2023-24 - NIL,FY -2022-23 - 5100 Shares and FY 2021-22 - NIL) FV Rs.

I per share

Shrevas Shiopins Limited 2.867.04

September 2024 - NIL (FY 2023-24 - 10000 Shares , FY -2022-23 - NIL and FY 2021-22 - NIL) FV
Rs. l0 per share

Skipper Limited 397.82

September 2024 - NIL (FY 2023-24 - NIL ,FY - 2022-23 - NIL md FY 2021 :22 - 5,000 Shares) FV

Rs. I per share

UFO Moviez hdia Limited t,472.85

September 2024 - 10000 Shares (FY 2023-24 - NIL ,FY - 2022-23 - NIL and FY 2021-22 - NIL) FV

Rs. l0 per share

Educomp Solutions Limited 176.08

September 2024 - 50000 Shues (FY 2023-24 - NIL , FY -2022-23 - NIL and FY 2021'22 - NIL) FV

Rs. 2 per share

Steel Authority of India Limited 2.379.02

September 2024 - NIL (FY 2023-24 - NIL ,FY - 2022-23 - 287500 Shres and FY 2021-22 - NIL) FV

Rs. l0 per share

Sterlins and Wilson Renewable Energy Ltd 145.82

September 2024 - NIL (FY 2023-24 - NIL ,FY - 2022-23 ' 500 Shares and FY 202 l-22 - NIL) FV P.s. I

er sharc

Tata Motors Limited tz1 .t0

September 2024 - NIL (FY 2023-24 - NIL , FY - 2022-23 - NIL aadFY 2021-22 ' 450 Shares) FV Rs.

2 per share

Tata Consultmcv Seryices Ltd 801.47

September 2024 - NIL (FY 2023-24 - NIL ,FY -2022-23 ' 250 Shares and FY 2021-22 - NIL) FV Rs. I

:er share
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Texmaco Rail & Engineering Limited 850.00

September 2024 - NIL (FY 2023.24 - NIL ,FY '2022-23' 20000 Shares and FY 2021'22 - NIL) FV

Rs. I per share

Vinati Orsanics Ltd 4.521.00

September 2024 - NIL (FY 2023-24 - NIL ,FY - 2022-23 - 2500 Shares and FY 2021-22 ' NIL) FV Rs.

I per share

Futue Retarl Limited 77.83 22.25 77.83

September 2024 - NIL (BY 2023-24 - 5000 Shares , FY - 2022-23 - 5000 Shares and FY 2021-22 '
i000 Shares) FV Rs. 2 per share

LCC Infotech Limited I,034.00

September 2024 - 215000 Shares (IY 2023-24 - NIL , FY '2022.23 - NIL ard FY 202 l-22 - NIL) FV

ls. 2 per share

SREI Infrastructure Finmce Limited 11.25 87.34

September 2024 - NIL (FY 2023-24 - NIL ,RY - 2022-23 - 5000 Shares and FY z|Zlaz ' 5000

Shares) FV Rs. l0 Der share

Coal India Limited I I l.9l I I l.9l 85.46 I I l.9l

September 2024 - 400 Shares (IY 2023-24 - 400 Shares , FY ' 2022'23 - 400 Shares andEY 2021'22 '
100 Shares) FV Rs. l0 per share

Cox & Kings Limited 283.49

September 2024 -1600 Shares (FY 20nA4 - rc00 Shares , FY'2022-23 - 1600 Shares and FY 2021'

22 - 1600 Shares) FY Rs. 5 per shue

Goodricke Group Limited 55.47 55.47 32 95 55.47

September 2024 - 200 Shues (FY 2023-24 -200 Shares , FY - 2022-23 - 200 Shares andFY 2021'22'

200 Shares) FVRs. l0 per share

I G Petrochemicals Limited 65.50 65.50

September 2024 - 100 Shares (FY 2023-24 - 100 Shares , FY ' 2022'23 - NIL and FY 202 l-22 ' NIL)

FV Rs. l0 per share

RSWM Limited tt2.4t n2.4t 40.68 |2.4t
September 2024 - 270 Shares (IY 2023:24 -210 Shares , FY - 2022-23 - 270 Shares mdRY 2021:22 -

270 Shares) FV Rs. l0 per share

Vudhman Holdings Limited 21.08 2 t.08 2.83 21.08

September 2024 - 05 Shares (FY 2023-24 - 05 Shares , FY -2022:23 '05 Shares and FY 2021-22 - 05

Shres) FV Rs. l0 oer share

Veto Switchsears & Cables Limited 18.67 18.67 7 .57 18.67

september 2024 - 100 Shares (FY 2023-24 - 100 shares , FY - 2022-23 - 100 Shares andFy 2021-22 -

100 Shares) FV Rs. l0 per share

/il Inveslrnenl in Debt Mutual Funds

HDFC Low Duation Fud - Gro*h - Regulr 7.576.20 7 ,654.97

september 2024 - NIL (FY 2023-24 - 1,55,964.701Units , FY - 2022-23 ' 1,55,964.701Units and FY

z02l-22 - NIL)

10.000.00 10,000.00 t0.492.64

sept".b"i zoz+ - 2,96,320.992 Units (FY 2023-24 -2,96,320.992 uoits , FY - 2022'23 -2'96,320.992

Units and FY 202 l-22 - NIL)

r.64.822.5s 1,E4,692.7s t.tz,t92.2r 65,561,99

Assroate value of ouoted investments I,64,785.84 t.84.667.45 1.t2,t77 .39 65.549.98

r,85,888 7s t.95,7 t4.24 t,12,177.38 66.985.46

un nuoted 36.70 25.30 14.81 t2.0t

Aoarcaate nrovision for diminution in value of investments' 4s2.82 386.39 1,631.80

iNote: Provision for diminution in value of Shares were booked shares

"Acoountig for Investments".

*hi.t *er. deJist from the stock exchange (i.e. Cost or NRV w.e.lower) as per Accounting Standard'I3
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DETAILS OF TRADE <Itr

Particulan
As at September

30,2024

As at
March 31,

2024

As rt
March 31,

2023

As at

March 31,
2022

3,835.3 I 6,327.53 8-456.73 6.149.39
r-a- p.^.;."ltp Mnre than Six Months

lrade Receivable Less thil Sffi 16,264.61 8,t24.95 17,912.44 5,728.80

20,099.92 14,452.48 26,369.17 I 1,87E.19

NePtune HolidaYs Limited

(Formerly knownas Neptune Holidays Private Limited)

CIN: U63090WB2009PLC r3313r

RECEIVABLES AS RESTATED

@n n uu r"' xxYl I t fo r a ge i n g)

CASH & BANK BALANCE AS RESTATED

SHORT TERM LOAN AND ADYANCES AS RESTATED

on the reporting date no legal action was taken by the oompany

OTHER CURRENT ASSETS AS RESTATED

BahubaliCommoditiesPl4.Ltd.(SEBIRegd'No.INZ000094zJ))onwnlcnlegaaUuUrl-il;:;,"l

NSE and suspended for particular period of time. As per the management the company is in process of taking legal action against Shree Bahubali commodities h^' Ltd E

ANNDXURE- XX

ANNEXURE. XXI

ANNEXURE- XXN

ANNEXURE. XXtrI

DETAILS OF {In

Particulars
As at September

30,2024

As at
March 3l'

2024

As at
March 31,

2023

As at
March 3l'

2022

L Cash and Cssh Eauivalents

Cash-in-Hand:: : : : ;i:;::::::;::;:;;:i:;::;;i;;;;;;;;;;il
548.22 614.93 485.85 156.60

l 3.175. I 8 5,723.37 32,821.78 20,756.44

JdrA poorw \ur!r*eY !*'-"' ---- _- -

,, Othet Bonk Bolo,rce 73.32 73.32 3.609.76 E4.08

i# oflessthan 12 months which

includes deposits given as mar$n money or cottaterat agautsL uutru*'"ro;
tt.796.72 6,411.62 36,917.39 20,997,r2

DETAILS OT In

Particulars
As st September

30,2024

As at
March 31,

2024

As at
March 31'

2023

As at
March 3l'

2022

89.434.1s 42.749.91 s3.195.06 53,2r9.92

448.28 447.28 351.49 357.55

924.14 377.19 806. l4 t.045.67

400.00 20,400.00 993.63 473. l0

1,544.35 531 42 5'1.50 170.95

17,060.05 16-363.45 6.013.65 7.318.78

).093.82 7,452.62

r29.83 129.83

87.58 l3 1.87 28t.24 239.07

1,42t.40 I,788.33

odrdrvg wrr[ JIov vrv\vr

Unsecured, Doubtful

Balance with oommodity broker*
16,174.24 16,174.24 16,174.24 t6,174.24

TOTAL
r.29.717.84 1.04.757.81 79,66r.28 78,999.28

No.IN200009423 on which legal action was taken bY

DETAILS OF In

Particulars

Tender Security DePosit
rne D.i-hrrcpmenls from NBFC

As at September
30,2024

As at
March 31,

2024

As st
March 31,

2023

As at
March 31,

2022

1s0.00

73.02 73.02 76.68

223,02 73.02 76.68
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CIN: U63090WB2009PLC 133 13 I

DETAILS OF REVENUE FROM OPERATIONS AS RESTATEI)

DETAILS OF OTHERINCOME AS RESTATED

DETAILS OF DIRECT EXPENSES AS RESTATEI)

ANNEXURE - xxv

ANNEXURE- XXV

ANNEXURE- XXVI
Thousands)

{In

Particulars

For the period

ended September 30'

2024

For the year

ended March
31,2024

For the year

ended March
3t-2023

For the year

ended March
3t,2022

Sale ofServices 4,49,846.21 8-47.523.24 6,61,206.64 3,35,163.71

TOTAL 4,49,846.21 9,41,623.24 6,61,206.64 3J5,163.71

In Thousands

Particulars
For the period ended

September 30,2024

For the year

ended March
at.2$2tL

For the year

ended March
3t-2023

For the year

ended March
31.2022

292.04 696.16 583.75 1,8 I 5.50

5.6'10.92 705.87

2,352.55
396.92 90.84

3,994.s4 r,917.00 635.77 629.50

0.30 t93.70 83.36 4.85

2.t63.67 s29.99 508.46 83.77
Dividend Income

1.3 1 3.5 5 3.902.40 12.68

I.let G"in o" sat. of Shares, Mutual Funds & Det 3, r00.47 37,846.48 4,583.97 23.751.34

nf inwectments 1.351.1 I

0.06 0.39 t.2I

TOTAL r32r7.lE 52,107.16 7.511.17 26377.0r

In

Particulars
For the period ended

September 30,2024

For the year

ended March
31,2024

For the year

ended March
31,2023

For the year

ended March
31,2022

2,78,104.24 5.43,059.62 5.16,078.80 2.69.565.86

Serviceqnd 90.872.35 1,74,097.84 19,812.92 3.378.14

TOTAL
3,68,976.59 7,17,157.46 535,891.72 2,72,944,00
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CIN: U63090W82009PLC 13313 1

EMPLOYEE BENEFIT EXPENSES AS RESTATEI)

COST AS RESTATED

,TION AND AMORTIZATION EXPENSE AS RESTATED

ANNEXURE- XXVII

ANNEXURE- XXVII

ANNEXURE- XXIX

DETAILS OF tIn

Particulars

Director's Remuneration

Gratuig Expense

Bonus Expense

Salaries to Staff

Insurance of directors

For the period ended

September 30,2024

For the Year
ended March

31.2024

For the year

ended March
31,2023

For the year

ended March
71.2022

4,200.00 8,018.21 s,l 85.39 6,180.00

714.00 2,9t2.03 345.37 '146.24

1,452.72 1,5 10.3 I

15, I 14.1 5 24.324.99 t7,054.76 5,312.55

53.68 2,261.68 2,461.6E r,400.00

600.00

t,703.37

200.00

Employers Cont.to NPS Fund

ilc,ntribution to PF.ESIC & other funds

sraffwelfare ExDenses

lnsurance of EmPloYee/Stafr

86 r.33 t.r6.9'.1 349.82

212.22 648.08 381.84 3,409.24

17.98 1.123.05 2r2.23 374.65

22,626.08 43,101.72 26.958,24 11,772.50

TOTAL

DETAILS OF FINANCE In Thousands

Particulars

:

-B 
ank C h ar ges (incl p rocess i n g fees)

Interest on borrowings

--Interest 

on dtlayed puyment of ttatotory duts

For the Period ended

September 30' 2024

For the Year
ended March

3r.2024

For the year

ended March
31.2023

For the Year
ended March

31.2022

6RS 309.70 270.21 174.40

3,482.25 3,960.20 2,809.33 3,1 I 5.08

2.28 330.33 74.67

3.491.42 4,600.23 3,019.54 3,364.15

DETAILS OF DEPRECIA tln

Particulars
For the Period ended

September 30,2024

For the Year
ended March

31,2024

For the Year
ended March

31.2023

For the Year
ended March

31,2022

I,870.01 4,248.98 5,1t9.27 5,684.77

Depreciation and Amorttzatton lxpenscs
1,870.01 4,248.98 5,1L9,27 5$E4.77
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ANNEXURE- XXX
DETAILS OF OTHER EXPENSES AS RESTATED

In

Particulars
For the period ended

September 30' 2024

for the year

ended March
31,2024

For the year

ended March
31,2023

For the year

ended March
3L,2022

Administrative ExPenses 209.35 691.00 358.26 301 .60

2.73t.81 4,319.87 3,734.19 621.71

250.00 500.00 50.00 50.00

Commission paid 448.29 3,146.t9 12,443.68 3,189.65

I14.68 1.682.90 43.20 91.88

CSR Expense
2.250.00

Discount Paid 349.4r 195.05 43.54 8.37

Donation
21.00 469.00 202.00 60.00

562.28 9',11.43 820.50 494.31

39.76 3t2.69 2,266.59 32.53

General expenses
787.98 1,138.E8 2.092.67 1,339.6s

GST Expenses
3,4 16.3 I 6.091.72 6,632.82 t,257.80

560.55 t,429.75

Inner liner Print Charges
30.81 143.26 0.25 0.26

lnsurance Expenses 642.83 198.37 t74.33 150.00

t43.t2 240.27 168.58 1.05

t7.36
Loss on sale oI

t82.64 242.57 209.39 145.83

Exoenses For Guest
490.52 t7 5.79

nf inwec 66.43 105.70 1,631.80

961.02 2,541.4r 1,027.98 842.11

258.82 837.23 363.33 307.28

60.00 97.00 74.00 95.00

263.90 983.54 t,242.13 758.04

402.30 1,904.69 139.43 70.40

0. 14

5 18.83 1,500.67 614. l0 3t7.20

200. l 8 5 10.04 366.68 tzt.84
24.58

t,249.05

4r8.7I r,288.79

549.00 1,545.90 924.72 463.29

r27.28 164.84 172.62

r5,439.06 35,465.34 36279.s3 I I,l 10.15

Note:
(i) Remuneration to Auditors (including taxes wherever applicable):

250.00 450.00 30.00 30.00

50.00 20.00 20.00

Total
2s0.00 500.00 50.00 50.00

\dvertisement
r r:.--D-----^-^r:^-

n:r^ II^-il:-- n L^?da6

Rent ExDense

oftware Maintenance ExDenses
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NePtune HolidaYs Limited
(Formerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC133 131

DETAtr,SOFOTHERINCOMEASRESTATED ANNEXURE- XX)(IANNEXURE- XX)(I

Source of Income
lashback Income 292.04 696. l6 583.75 l,8 I 5.50 Recurrins and not related to Business ActiviW

iain on Sale of Assets 5,670.92 705.87 Non-Recurring and not related to Business Activity

Sain on Sale of Gold 2,352.55 Non-Recurring and not related to Business Activity

lnterest on Income Tax Refund 396.92 90.84 Non-Recurring and not related to Business Activity

nlerest on Loans and Advances 3.994.54 1,917.00 635.77 629.50 Recurrins but not related to Business Activity

lnterest on Fixed Deposit 0.30 193.70 83.36 4.8s Recurring but not related to Business Activity

Dividend Income 2,t63.67 s29.99 508,46 83.77 Recuning but not related to Business Activity

Sundry Balance Written-back 1,3 13.55 3,902.40 12.68 Non-Recurring and not related to Business Activity

Net Gain on sale of Shares, Mutual

Funds & Derivatives
3,r00.47 37,846.48 4,5E3.97 23,75t.34 Recurring and not relaled to Business Activity

Reversal of Provision for diminution

in the value of investments
1,35 l. I I Non-Recurring but not related to Business Activity

Round off 0.06 0.39 t.21 ),lon-Recurrins bu1 related to Business Activity

Total Other income t32t7.t 52,107,76 7,Stt.t7 26.377.01
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NePtune HolidaYs Limited
(Formerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC 133 13 1

AGEING OF TRADE PAYABLES AS RESTATED

March 31,2024

Creditors as at March 31,2022

ANNEXT]RE. XXXI
(t In Thousands)

I.

Particulars
Outstandine for following periods f@

Total
Less than I

Year
l-2 years 2-3 years

More than 3

vears

(a) MSME 24.82 24.82

(b) Others 20,066.40 789.97 2,497.73 2,745.72 26.099.82

(c) Disputed Dues - MSME
(d) Disputed Dues - Others

Total 20,091.22 789.97 2,497.73 2,745.72 26,124.64

IL

Particulars
Outstanains for following periods f.o- {qt !"!9'!-Eaytgot

Total
Less than I

vear
1-2 years 2-3 years

More than 3

vears

(a) MSME 5t.1',7 5t.17

(b) Others 32,359.48 3,613.13 2,539.89 4,336.88 42.849.39

(c) Disputed Dues - MSME
(d) Disputed Dues - Others

Total 32,410.65 3,613.13 2,539.89 4,336.E8 42,900.56

of Creditors as at March 3L,2023
for following periods from due date of

t0,471.44

c) Disputed Dues - MSME

ry of as

Total
Particulars

Outstanding for following periods liom due date oI paymenr

Less than I
Year

1-2 years 2-3 years
More than 3

Years

(a) MSME 46.96 46.96

(b) Others 26,717.20 11,930.94 4,898.75 412.16 43,959.05

(c) Disputed Dues - MSME
(d) Disputed Dues - Others

Total 26,764.16 11,930.94 4,898.75 412.16 44,006.01
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Neptune Holidays Limited
(Formerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC133131
AGEING O['TRADE RECEryABLES AS RDSTATED ANNEXURE. )O(XIII

({ In Thousands)

of Debtors as at

Particulars
Outstanding for following periods from due date of payment

TotalLess than 6
months

6 months - I
1-2 years 2-3 years

More than 3
verrs

(a) Undisputed Trade receivables - considered good t6,264.61 628.76 50,75 621.49 t7,565.61

(b) Undisputed Trade Receivables - considered doubtful

(c) Disputed Trade Receivables - considered good 2.534.31 2,534.3t

(d) Disputed Trade Receivables - considered doubtful
Total 16,264.6r 628.76 2,585.06 621.49 20,099.92

Particulars
Outstandine for followins periods from due date of payment

TotalLess than 6
months

6 months - I
vear

l-2 yean 2-3 years
More than 3

(a) Undisouted Trade receivables - considered good 8.t24.95 2.499.45 643.09 650.69 I 1,918. l8

(b) Undisputed Trade Receivables - considered doubtful

tc) Disouted Trade Receivables - considered good 2,534.31 2,s34.30

(d) Disputed Trade Receivables - considered doubtful
Total 8.r24.95 2,499.4s 3,177.40 650.69 r4,452.48

Particulars
Outstanding for following periods from due date of payment

TotalLess than 6
months

6 months - I
1-2 years 2-3 yeors

More than 3
veeK

(a) Undisputed Trade receivables - considrleclgqgS[ t7,912.44 878.69 325.94 4,717 .79 23.834.86

(b) Undisputed Trade Recetvables - considered doubtful

(c) Disouted Trade Receivables - considered good 2.534.31 2.534.31

f,lecpiwehle< - considered doubtful

Total 17,9t2.44 3,413.00 325.94 4.7t7.79 26369.11

March3l,2022

Particulars

Outstandins for followine periods from due date of payment
TotalLess than 6

mnnlhs
6 months - I

veer
l-2 years 2-3 years

More than 3
verrc

(a) Undisouted Trade receivables - considered good 3.t94.49 97.35 1,064.72 4.5 l 1.53 475.79 9,343.88

(b) Undisputed Trade Receivables - considered doubtful

(c) Disouted Trade Receivables - considered good 2.534.31 2.s34.3t

(d) Disputed Trade Receivables - considered doubtful
Total 5,728.60 07 1< t,064.72 4,511.53 475.79 r I,E78.1 9
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NePtune HolidaYs Limited

(Formerly known as Neptune Holidays Private Limited)

CIN: U63090WB2009PLCI3313l

ANNf,XURE. )OOW
DISCLOSURE TIIIDER A$I5 AS RESTATED

Particulars For the period ended
Sentemher 30. 2024

For the year cnded
March 31.2024

For the year ended
Mrrclr 31.2023

For the year ended
March 3l- 2022

{t In Thousands) ({ In Thousands) (t In Thousands) a In Thousandsl

r=-"|.*.rc C"rf.ibrtion to Provident Fuld and ESIC 861.3 t 703 31 fi6.97 349.82

B. DEFINED BENEFIT OBLIGATION
l) Gratuity
The gatuity benefit payable to the employees ofthe Company is as per the provisions ofthe Payment ofcratity Act, 1972, as arnended. under the gratuity plan, every employee who

calculated on last drawn basic salary. The Company does not haYe a firnded plan for gatuity liability.

I. ASSUMPTIONS: For the period ended
santrnhar 3O 2024

For the year ended
Morah 11 202!

For the Year ended
Mornh 1l ?O21

For the year ended
Mornh 1l ?O?2

6.75% 6.95% 735% 7.35o/o

Salaru Escalation 5.00o/o 5.00o/o 5.00% 5.00Yo

NA NA NA NA

8.20Yo 8.20Yo 8.ZQo/o 8.20o/o

Mortality Table Indian Assued Lives

Mortality (2012-14) ult.
lndim Assured Lives

Mortality (20 12-14) ult.
Indian Assured Lives
Morta.lity (2012-14)

I IIt

Indian Assured Lives
Mortality (2012-14)

IIt

fA 60 years 60 yeus 60 years 60 years

II. CHANGE IN THE PRESENT VALUE OF DEFINED BENEFIT

OBLIGATION:

for the period ended
santcnher 10. 2024

For the yerr ended
Mrrch 1l- 2024

For the year ended
Mqrch 1l- 2O23

For lhe year ended
]l[orclr 1l - 2O22

({ Itr Thousands) (( In Thousands) ({ In Thousands) (t In Thousands)

4,003.64 1.09t 62 746.25

Iransfer in/(out) obligatron

Past Service Cost

Current Service Cost

Interest Cost
(Benefit paid)

Actuarial ( gains)/losses

Pruent value of benefit obligation as at the end of t

635.59

284.57 467.89 190.61 I 10.66

139. I 104.29 53.85

(225.$t (21.14\

290.30 2.566.22 128.05

4,717.64

IIfi C-RIALGAINSiLOSSES: For the period ended

September 30, 2024

For the year ended

March 31, 2024

For th€ year ended

March 3l' 2023

For thc year ended

March 31,2022

(t In Thousands) ({ In Thousands) ({ In Thousands) (( In Thousands)

Guarial (gains)/losses on obligation for the veu
Aerrcriel lsains),4osses on asset for the vear

290.30 2.s66.22 128.05

Actuarial (gains)/losses recognized in income & expenses 290.30 2,566,22 12E.05

iFu-ouNr nrcocnztD IN TIrE BALANCE sHEET: For the period ended
s.ntcmlpr 3O- 2024

For the ycar ended
Mqrch 3l- 2024

For the year ended
Mqrch 31- 2023

For the year ended
trIcrch 3l - 2O22

({ In Thousands) (a In Thousandql ({ In Thousands) { In Thousands}

4.'t t7 .64\ 4,003.64) 1.091.62) (746.25)

A.7t7.641 (4.003.64) ( 1.091.62) (746.251

ffiiffi-raiiil;il liabiliwat ttre end of the period

mx;tiruVo""ot recoonized in the balance sheet (4,7t7.64\ (4.003.64) 1.091.62) (746.25)
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Neptune HolidaYs Limited

(Formerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC133131

DISCLOSURE UNDER ASI5 AS RESTATED
ANNEXURE- )OCry

il- ar,aouNr nrcocNrzro ASLoNG-TERM & SHoRT-TERM IN

VI. EXPENSES RECOGNISEI) For thc period ended
s.-rcmhor 3O- 2024

For the year ended
Mcrch 3l- 2024

For the year ended
Merch 31.2023

For the year ended
M.rnh li 2022

(( In Thousands) ({ In Thousands) a In Thousands) (< In Thousands)
635.59

?ast service cost

lurrent service cost

hterest cost

Benefit Paid

Expected retum on Plan Asset

Actuarial (Aains)/losses

Ft*-*"*- 
"h*sed 

to the Statement of Profit and Loss

284.51 467.89 190.61 10.66

139. l3 104.29 53.85

(22531t (27.1

290.30 2.566 22 128.05

714.U 2,912. 345.3',:

@LIATIoN: For the period etrded
scnramlpr 3O^ 2024

For the period ended
Mnrch 31.2024

For the year ended
Morrh 11 2023

For the year ended
Mcrch 3l - 2022

(l In Thousandql (t In Thousands) (< In Thousandll (t In Thousands)

Opening net liabilitY

Exoense as aboYe

Movement in contributions bY emploYer

Transfer m / (out) Obligation

Transfer in / (out) Plant Asset

conlrihrilions to Plil Assel

4,003.64 1,09!.6' 746.25

714 00 3-E!tq 372.5 746.25

(226.38) (27.14)

4.717.64 4.003.64 1,09r.62 746.25

ffiERIENCEADJUSTMENTS
-Tor the period cnded

ncnemlpr 3l- 2022
For the period ended
Decemtrcr 31. 2023

For the year ended
Morch 3l- 2023

For the ycar etrded
Mcrrh 31.2022

(t In Thousands) (? In Thousands) {a In Thousands)

290.30 2.566.22 128.04

n Ptan Asset (Gains)/Losses

demand in the emPloyment market.

746,
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Neptune Holidays Limited
(X'ormerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC 133 13 I
DETAILS OF ACCOUNTING RATIOS AS RESTATED

Noles-

l. Ratios have been calculated as below:

Earnings Per Share (t) (EPS) :

Return on Net Worth (%):

Net Asset Value per equity share (t):

Current Ratio:

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

2, Ratios are annualised.

AIINEXURE - xxxvl

EI &E2

A
H

H

FI &F2

I
J

A + (B+C+D)

3. The Company has declared bonus shares at the Extraordinary General Meeting of the Members held on l2s April' 2024,

at the ratio of 20 Equrty shares of Rs. I 0/- each for every I Equity shares of Rs. 1 0/- each held.

ln share data and ratios

Perticulars
For the period ended
Spntpmher 3O- 2O24

For the year ended
March 31.2024

For the year ended
March 31.2023

For the year ended
Mqmh 11 2O22

Restated Profit afler Tax as per Profit & Loss Statement (A) 40,082.09 73,599.32 44,702.37 40,996.07

lax Expense (B) 10.578. l4 2t.557 .95 t6.687.14 9.669.08

Depreciation and amortization expense (C) l,870.01 4,248.98 s,119.27 5,684.77

nterest Cost (D) 3,484.53 4,290.53 2,809.33 3,189.75

Weighted Average Number of Equity Shares at the end of the Year
'Pre Bonrrsl (E-l )

1,28,46,225.00 6.|.725.00 6, I 1,725.00 6,1,725.00

Weighted Average Number of Equity Shares at the end of the Year
'Post Rnnrrs) lF-2)

1,2E,46,225.00 1,28,46,225.00 1,28,46,225.00 1,28,46,225.00

Number of Equity Shares outstanding at the end of the Year (Pr+
t,28,46,225.00 6,1t,725.00 6,t1,725.00 6,tt,725.00

Number of Equity Shares outstanding at the end of the Year (Post-
1,28,46,22s.00 1,28,46,225.00 t,28,46,225.00 1.28.46.225.00

Nominal Value per Equity share ({) (G) r0.00 t0,00 10.00

Restated Net Worth of Equity Share Holders as per Statement of
Ascar< qnrl I iahiliripe ItIt

2,37,840.60 1,97,758.51 t,24,159.t9 79,456.8r

Surrent Assets (I) 3, 1.05 3.10.387.68 1.42.947.84 tt,95t.27

Surrent Liabilities (J 2,24,263.4s 2.09.817.01 t.55.359.93 l.l 8. I 89.82

Earninss Per Share - Basic & Dilutedr 
& 2 (t) (Pre'Bonus) 3.12 120.31 73.0E 67.02

Earnincs Per Share - Basic & Dilutedr & 2 (t) (Post-Bonus) 3.12 5.73 3.48 3.19

Return on Net worthl & 2 
1olo; 16.85o/. 37.220/, 36.00o/" s1.600/.

Net Asset Value Per Sharer (t) (Pre-Bonus) 1E.51 323.2E 202,97 129.E9

Net Asset Value Per Share2 ({) (Post-Bonus) 1E,51 15.39 9.67 6.19

Current Rrtiol 1.47 l.4E 0.92 0.95

f,arning before Interest, Tax and Depreciation and

Amortiz.ation 
I 

( EBITDA)
s6,014.77 1,03,696.78 69,318.11 59,5r9.67
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Neptune Holidays Limited
(Formerly known as Neptune Holidays Private Limited)

CIN: U63090W82009PLC 133 l3l

STATEMENT OT TAX SHELTERS ANNEXURE. DOffII

Particulars
For the period

ended September 30.
)na a

For the year ended

March 31,2024
For the year ended

March 31,2023
For the year ended

March 31,2022

Profit before tax as per books (A)
Lncome Tax Rarct (%)

STCG Rate u/s 1l lA' (%)

LTCG Rate u/s ll2Ar (o/o)

STCG Rate n/s I I lAt (70) After 22nd luly, 2024

LTCG Rate u/s ll2Ar (o/o) After22rdluly,2024
tvtAT Rate* (%)
Tax at notional rate on profits

AdjNtment! 3

Permanent I)ilferences(B)
F,.nenses disallowed under Income Tu Act. 196l
- Donation
- Interest on TDS & Income Tax
- Share Expenses

- CSR Expense

- Stamp Duty Expense

Disallowance under section 36

- EPF Employee Share

Total Permenent Differences(B)

Income considered seporrtely (C)
Gain on sale ofShare & Mutual Funds

Dividend Reoeived

lnterest Income

Profit on sale offixed assets

Totel Income conridered oepantely (C)

Tining Differences @)
Depreciation as per Companies Act 2013

Depreciation as per lnoome Tax Act, 1961

ProfiV(Ioss) on sale offxed assets

Reversal ofProvision for diminution in the value ofinvestments
Provision for diminution in the value ofinvestrnents
Gratuity
Total Timing Dillerences (D)

Net AdjurtDetrtt E = (B+C+D)

Tar erpense / (raving) thereon

Inrume from Copittl Gaint (F)

Short-Term Capital Gains

Long-Term Capital Gains

Income from Capitel Gains (F)

Income from Other Sourcer (G)
Dividend Received

Interest Income

Interest on lncome Tax Refund

Income from Other Sources (G)

Deduction under chapter VI-A (E)

Set-olffrom Brought Forward Losses (I)
Taxable Income/(Loss) as per Income Tax (A+E+F+G+H+I)

Set-off from Brought Forward Losses for MAT (H)

Taxable Income(Irss).s per MAT (A+H)
Income Tax as returned/comPuted
Tax oaid as oer normal or MAT

50,660.23
25.1701

16.69o/t

ll.l3o/t
22.260/

t3.9to/
0.00o/t

12,750.17

2.21

-

1,237.51

10.32

95,157.27
25.17o/o

t6.69%
n.t3%

N.A.
N.A.

0.00o/o

23,949.tE

469.00
330.33

1,807.9E

2,250.00

45.00

61,389.51
27.82o/o

16.690/o

ll.l3o/o
N.A.
N.A.

16.690/o

17,078.56

202.00

*71

s0,665. ls
27.82o/o

16.690/o

ll.l3o/o
N.A.
N.A.

16.690/o

t4,095.04

60.00
74.67

I I1.35

6.69

r.2s0.04 4.902.31 210.71 252.71

(36,338.90)
(2,163.67)
(3,994.84)

(32,t36.74)
(s29.99)

(2,1 r0 6e)

(3,36t.s2)
(508.46)
(719 13)

(22,93t.83)
(E3.77)

(634.3s)

(42,497.4t)

1,E70.0 I
(2,5 l 6.00)

66 43

714.00

(34,777.42)

4,24E.99
(4,0 1s.54)
(5,670.92)
(1,351. l l)

105.70

2.912.03

(4,9E6.03)

5,119.25
(7,074.16)

(70s.E7)

I,63 1.80
345.37

(23,740.79)

5,6E4.78
(8,1E1.90)

17.-36

746.24

134.44 (3.770.85) (6E3.61) (1.733.52)

(41,112.931 (33,64s.96) {5.458.93) (2s,221.60)-

(10,347.30)

22,144.69

14-069.20

(E,468.02)

27,610.30
4.426.44

(1,518.67)

1,000.99

2,260.54

(7,016.65)

14,799.63

8.032.20

36.2r3.89 32,036.74 3.261.s3 22,831.83

2,t63.67
3,994.84

529.99

2,1 10.69

508.46

719.13

396.92

83.77

634 3s

90.84

6,15E.5r 2,640.68 1,624.5t E0E.96

22E.s9 740.09 30.00

(6 02A921

51.919.70 95,960,14 60,076.s3 43,025,42

10,6 1 5.25

Normal
zuE;.52

Normal

6 1,3S9.5 I
16,224.5E

Normal

50,665. l5
8,982.04

Normal
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NePtune HotidaYs Limited
(Formerly known as Neptune Holidays Privete Limited)

CIN: U63090WB2009PLCl33r3l
ANNEXURES FORMING PART OF THE RESTATED FINANCIAL STATEMf,NTS

Df,TAIS Otr COMINGENT LhBINMS & COMMITMEI{TS AS RESTATED ANNEXURE. XXX\III

(c) TtE cE w slsEd for |!*$ffit u,r 147 r.w.!. 148 of tlE kt fq lh. Eas tut b @rrynv hat tffidim utt Mr NoElt) Mmhle P\l' Lld 
'mdq 

to R! 2'(6'm'000/' lubici b

i"*rJ. tc* is p-aq wih th! BP6iiE luhoriliei snd in'Fogrrss $ 6e liability M is mt ben figw d y'l)

(l) C$! m CGlm Fom
;:.H;-#r#fi;:;: of ouresurarB2B c*tomradhkdr{syfrtrreaREsn f,mrh. sidB2Bc*romr. nEbmkns is€trouedRNHPL

.J^' r-. -.^.;ir a:arL rffi anrrrv hldbv ctiriomr',ffi[ffi:H#H;[,:,1ffi:1f;"i:iffiT";;fi;,;;1i4i;.,]tip*i*:::g**'**'r'*tivt"r"auvp"tiriomdsrsbiu€dNHPLrorNo'howorsudar
orcr iar scntd roticc to Hel ard kcpt NHPL s F fm oP

hdel NHPL tEs lbo md. Pstdd b hotcl. P.riti

ANMT,IRE.

ANNEXT'RE.
ENTERPRISES AM MICRO ENTEMR]SES AS RESTATED

EPENDITURE N roRElCN CURRENCY DURNG THf, FINANCIAL YEAR AS RESTATED I

DUES OT SMALL

Ai rt S€pt€Dber t0,
2024

MrrchSl' Mrnt 3l' M.r.hJl'

t

(o)-D"6-rc.dr.g ;prd b my supplier d thc cnd of eeh

&couting ]ea
-Priacipal
-lntercst on the lbotl
O) the @ut of inEresr poid by the bu)€r in bms of stioo 16 oI

ttre Micrc. Smatt ud Mcdiw Etrtcrpriss Devclopmcot Act' 2006'

dont $ith the uout ofthe palment 6ade to the supplier bcyond the

sppoinied day duing eeh ecoutinS Xu;
(c) thc uout of iilerest duc ud psyable for the poriod of deldy itr

daldng pqment (which hm beer paid but beyotrd the appoint€d d8)

auinirie veul but \tithout adding the intercst specrfied uder the

Mic;. Smil dd Mcdim Entrrpriss Developmenl Act,2006:

{dl fic mout of fultlrcr isErcst rcmaining due md po.voble even in

lrt. scceedins reN, utll sh d& shen thc inlercst dues nbore G
| *uallv oud io the small erterpri*, for lhe pupo* of disallowuc

lof o dcductible cxpcndim uder slion 23 of Lhe Micro' Smsll m(

lMedim rntcrpa*s Dcrclopment Act. 2006

2432 5tl7 390.15 nu:

;i"Jf*ff:Tffiffj*rff*,orr,*^0.*nnrelatioowitfirmilrEd aoduritizotimof trlis,ble itrFrtsoredit udBsredr &mndud'r ut 74 of ttE ccsr &t2017 mkch2024I'tr

i,ti.iu *.p"rl u' f,r.a; wrn rEtilonwilhttE Hishcod of Sikkie GqbL Amut inEhdi! Rs I 72 52 356/'

(b) DirTerEe of ioFn rcfl€tedm sT.3 tun d @ryrmo whcdr cilnd lwtrditrm-l tur which coryov lilda atrEal with GSTAT Mtmwlwd k k'2 27'346/-

(c)eMrm&smt- tnpomTaxDpr Ms.ssLdmaddilioBl itroE k l,lg,5o,oool- u mpulneacrcaltuu* ** it t*i"ro*t fc lM@ivdfrcmou ruonnFryBtrHNoEltv

iiJuu"nt rtc f"*tr"' Faedine, u,27I(IXc) l8 b.ttr itrilialed in ffiFot ofthc lborc mt6 hd inrclrcd ii R' 76'71'670/-'

(d) rrR f6 b Ay 20234.2a ws FBsedby cpc B.rEatorc us r43(l) of ib tut on05rc32024, didbwiryetionof Rc. 5,39'082r chitrEdu/s torM tfll 'ilii4 &mrdof R!' 2'04'980/-'

Ar rt *ptcmber30,
2024

Msrchil, MrrchJl, Mrrch 31,
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NePtune HolidaYs Limited
(Formerly loown as Neptune Holidays Private Limited)

CIN: U63090WB2009PLCl33l3l

CORPOMTE SOCI,AL RESPONSIBILITY (SEC I35 OF COMPANIES ACT'z|TI)

iEil. th" proti.ion of stion 135 of the Act is not

ANNEXURE. )OI

ANXIM. III

(l In TDousfr)

;abo not npplicablc for ssb

puty trosrctioro, e.g , contribution to ! mt
by the iompoy io rclation to CSR oxp€nditw 6 per

;nb s coomtual obliSation, the movements in the provisiotr

period fumciats i.e. upto S€pt€dber 30, 2024.

RETATED VALUE OF IMMRTS CALCULATED ON C.LF BASIS BY TE COWANY DUMG THE FINANCIAL YEM :

f,ARNINGS IN FOR-EIGN CI'RRf,NCY AS NESTATED I

Ar rt hrch3l,2021

xLlv
SEGMEIIT REIORTING AS PER A$I7 AS RESTATED :

ANMXURE. )OTI

J.iDu
f,

Prrticuhn

xolkate (HO)

Fo.tbe Period

S.ptember 2024

For tlrc Period

S€ptember 2024

For the Period

Septembcr 2024Forthe Period
Sbptemb€r 2024

For the Pcriod S€Ptobei
2024

For the Period
Sept.mber 2024

4,39.712 tl

5.08
r t4 328 2(

710
44 l.t0-759.63 E,479

78

6.839.7E

1tl
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Neptune Holidays Limited

(Formerly luown as Neptune Holidays P-rivate Limited)

CIN: U63090WB2009PLC133131

ANNEXURES FORMING PART OF THE RESTATED FINANCIAL STATEMENTS

Totll

Particulars

Kolkota (HO) Jsipur Grnstok
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2024

For thc Yur Much
2024
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n24
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- 
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r,242.61 37,r06.1{ u,9r,739.78 El7,623.21

7)E,161i!1 I,r0,099.53
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Sognent Result

95.157.21

- 

x.lot.el 2.884.85 13,7 1,845. l7
(21,557 S

13599.32

IERIMOBMATION 2,010.39 121.741.10 4.54,224.08

4.43.143.46 23,053.31 1,164.60
{-5.1J21.08

- 

Ql,ttl.to, 2 %165.51
2.63.834.58 20.168.49 2"56,{6!:!1

1.313.5I

r.250.04
523.30

4.248.98

tu^-.ilr;^n
Non{ash Effinse otherthm deprccrilon

3.725.64 2,912.03

2.9t2.O1

Gsnst Others Totll
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Kolkata (HO)
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oemal Sales
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(1t,756.14
61.3t9.5t

71.648.69 4,83E.25 06,6t7.14
lt,102.31

2,16,M2.54 22,530.'. (6,49,009.13 3.22.566.23
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3rl7't78,59
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4.564.29 554.9E 315
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315.31
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iYENUE
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OTHER FINANCIAL INFORMATION 

 Accounting ratios  

 

The accounting ratios derived from Restated Financial Statements required to be disclosed under the SEBI ICDR 

Regulations are set forth below:  

 

(₹ In thousands, except per share data and ratios) 

Particulars 

For the period 

ended 

September 30, 

2024 

For the year 

ended March 

31, 2024 

For the year 

ended March 

31, 2023 

For the year 

ended March 

31, 2022 

Restated Profit after Tax as per 

Profit & Loss Statement (A) 
79,682.86 93,288.47 44,702.37 40,996.07 

      

Tax Expense (B) 28,237.73 27,150.80 16,687.14  9,669.08 

Depreciation and amortization 

expense (C)  
2,615.84 6,116.32 

5,119.27  
5,684.77 

Interest Cost (D) 6,641.08 6,188.81 2,809.33  3,189.75 

Weighted Average Number of 

Equity Shares at the end of the 

Year Pre Bonus Issue (E1)  

1,28,46,225 6,11,725 6,11,725  6,11,725 

Weighted Average Number of 

Equity Shares at the end of the 

Year Post Bonus Issue (E2)  

1,28,46,225 1,28,46,225 1,28,46,225  1,28,46,225 

Number of Equity Shares 

outstanding at the end of the Year 

(F1) (Pre-bonus) 

1,28,46,225 6,11,725 6,11,725  6,11,725 

Number of Equity Shares 
outstanding at the end of the Year 

(F2) (Post-bonus) 

1,28,46,225 1,28,46,225 1,28,46,225  1,28,46,225 

Nominal Value per Equity share 

(₹) (G) 
10.00 10.00 10.00  10.00 

Restated Net Worth of Equity 

Share Holders as per Statement of 

Assets and Liabilities (H) 

2,99,571.26 2,19,888.40 1,24,159.19  79,456.81 

Current Assets (I) 4,49,262.30 4,32,934.60 1,42,947.84  1,11,951.27 

Current Liabilities (J) 3,17,834.45 2,90,340.95 1,55,359.93  1,18,189.82 

      

Earnings Per Share - Basic & 

Diluted1 & 2 (₹) (Pre-Bonus) 
6.20 152.50 73.08  67.02 

Earnings Per Share - Basic & 

Diluted1 & 2 (₹) (Post-Bonus) 
6.20 7.26 3.48  3.19 

Return on Net Worth1 & 2 (%) 26.60% 42.43% 36.00% 51.60% 

Net Asset Value Per Share1 (₹) 

(Pre-bonus) 
23.32 359.46 202.97  129.89 

Net Asset Value Per Share2 (₹) 

(Post-bonus) 
23.32 17.12 9.67  6.19 

Current Ratio1 1.41 1.49 0.92  0.95 

Earning before Interest, Tax and 

Depreciation and Amortization1 

(EBITDA) 

1,17,177.51 1,32,744.40 69,318.11  59,539.67 

 

Notes -  

1. Ratios have been calculated as below:  
  

Earnings Per Share (₹)  
(EPS) : 

A 

E1 & E2 
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Return on Net Worth (%): 
A 

H 
  

Net Asset Value per equity share (₹): 
H 

F1 & F2 
  

Current Ratio: 
I 

J 
  

Earning before Interest, Tax and Depreciation and Amortization (EBITDA): A + (B+C+D) 
  

2. Ratios are not annualised.  
  

3. The Company has declared bonus shares at the Extraordinary General Meeting of the Members held on 12th April, 2024, at the 
ratio of 20 Equity shares of Rs.10/- each for every 1 Equity shares of Rs.10/- each held. 

 

 

 

 

 

(The remainder of this page is intentionally left blank) 
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CAPITALISATION STATEMENT 

 
(₹ In Thousands) 

Particulars    Pre Issue   Post Issue  

Borrowings       

Short term debt (A)                            1,50,357.93                                              -    

Long Term Debt (B)                               83,566.28                                              -    

Total debts (C)                            2,33,924.21                                              -    

        

Shareholders’ funds       

Share capital                            1,28,462.25                                              -    

Reserve and surplus - as Restated                            1,71,109.01                                              -    

Total shareholders’ funds (D)                            2,99,571.26                                              -    

        

Long term debt / shareholders funds (B/D)                                        0.28                                              -    

Total debt / shareholders funds (C/D)                                        0.78                                              -    

Notes: 

1. Short term debts represents the debts which are expected to be paid/payable within 12 months and excludes 

installment of term loans repayable within 12 months. 
 

2. Long term debts represent debts other than Short term debts as defined above but includes installment of term 

loans repayable within 12 months grouped under other current liabilities 

 

 
3. The figures disclosed above are based on restated statement of assets and liabilities of the Company as at 

September 30, 2024. 
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FINANCIAL INDEBTEDNESS 

 

 Our Company has availed loans in the ordinary course of its business for the purposes of working capital and other 

business requirements.  

Our Company has obtained the necessary consent required under the loan agreements entered into in connection 

with        and for undertaking activities in relation to the Issue, including effecting a change in our capital structure, 

change in our shareholding pattern, change in our constitutional documents including amending the Memorandum 

of Association and Articles of Association of our Company, change in the management or board composition, as 

applicable. 

 

SECURED BORROWINGS 

 

As on September 30, 2024, we have availed secured loans of which the total outstanding amount secured loan is 

₹1,224.86 lakhs as of date, the details of which are as under:  
Sr. 

No. 

Name of Lender Nature of 

Security 

Repayment 

Terms 

(Months) 

Sanction  

(₹ In lakhs) 

Rate of 

Interest 

No of O/S 

Instalments 

Instalment 

(₹) 

Outstanding as 

on September 

30, 2024 

(₹ In laksh) 

Neptune Holidays Limited 

1 ICICI Bank A. Personal Guarantee: 

1. Mr. Dinesh Bhatter 

(Director) with Minimum Net 

worth as on March 31,2023 of 

Rs.1 Million.  

2. Mr. Chandra Bhatter 

(Director) with Minimum Net 

worth as on March31,2023 of 

Rs.1 Million. 

B. Corporate Guarantee: 

1. Neptune Tours & Travels 

Pvt. Ltd. with Minimum Net 

worth of March 31,2023 of 

Rs.83.40 Million. 

2. Neptune Aviations Pvt. Ltd. 

with Minimum Net worth of 

March 31,2023 of Rs.0.10 

Million. 

C. Security: 

1. Unit No.308,309,310 New 

Town, East North 24 Parganas, 

Kolkata, West Bengal 700156 

2. Office Space-3B, 3rd 

Floor,Ward 66, Arihant 

Benchmark, 113/F P.S Tiljala, 

Matheswartolla Road, Kolkata, 

West Bengal-700046  

3. Exclusive charge in favour 

of the Bank by way of 

hypothecation of the concern's 

entire stocks of raw materials, 

semi-finished and finished 

goods, consumable stores and 

spares and such other movables 

including book-debts, bills 

whether documentary or 

clean,outstanding monies, 

receivables, both present and 

future, in a form and manner 

satisfactory to the Bank. 

60 

Months 

499.00 9.10%  

p.a.  

NA NA 442.78 

2 ICICI Bank Secured Loan Against Property 

Security - Existing mortgage 

on Properties with ICICI Bank 

Repayable 

in 245 

months 

20.00 8.50%  

p.a. 

NA NA 0.02 

3 ICICI Bank Loan Against Property - Non- 

Residential - OD to Self 

Employed Entity  

Security - KJ City Tower, 1st 

Floor,103, E2 Ashok Marg, 

180 

Months 

108.00 9.10%    

p.a. 

NA NA 98.48 



 

269  
 

Sr. 

No. 

Name of Lender Nature of 

Security 

Repayment 

Terms 

(Months) 

Sanction  

(₹ In lakhs) 

Rate of 

Interest 

No of O/S 

Instalments 

Instalment 

(₹) 

Outstanding as 

on September 

30, 2024 

(₹ In laksh) 

Scheme-C, Jaipur, 302001, 

Rajasthan. 

4 Yes Bank Secured Loan for Motor 

Vehicle 

Repayable 

in 60 

months 

9.92 9.27% 

p.a. 

1 Rs.20,641/- 0.20 

5 Yes Bank Secured Loan for Motor 

Vehicle 

Repayable 

in 60 

months 

9.47 9.26% 

p.a. 

1 Rs.19,704/- 0.20 

6 HDFC Bank Security - Following Debt 

Mutual Fund has been pledged 

with the bank: 

A. SBI Savings Fund 

Repayable 

on 

Demand 

102.35 8.25% 

p.a. 

NA NA 99.60 

       Total 641.28 

Neptune Tours & Travels Pvt Ltd 

7 Axis Bank A. Primary Security 

Hypothecation of Entire 

current assets of the borrower, 

both present and future 

B. Collateral 

1.Owner - Neptune Holidays 

Limited  

   Property Details - Residential 

Unit No 301,302,303 Godrej 

Prakriti Mahanadi Apartment, 

BT Road, West Bengal -

700115  

2. Commercial Property 

situated at Arihant Benchmark 

3rd Floor Ward No.66, 113F 

P.S. Tilijala, Matheswartolla 

Road, Kolkata, West bengal-

700046 

C. Personal Gurantee 

1. Chandra Prakash Bhatter 

2. Dinesh Kumar Bhatter  

D. Corporate Guaranteee 

1. Neptune Holidays Limited 

12 months 1,000.00 8.70% 

p.a. 

NA NA 583.54 

       Total 583.54 

 

UNSECURED BORROWINGS 

 

As on September 30, 2024, we have availed unsecured loans details of which are as under:  
Sr. 

No. 

Nature of Facilities Tenure  Rate of interest 

(per annum) 

Sanctioned 

Amount 

(₹ In lakhs) 

 

Amount 

outstanding as 

on September 

30, 2024 

(₹ In lakhs) 

Neptune Holidays Limited 

1 Carewell Travels & Tours Repayable in 12 months 9.50% 320.00 175.36 

2 Novelty Merchants Pvt Ltd Repayable on demand 6.00% 814.00 835.66* 

    Total 1,011.02 

Neptune Tours & Travels Pvt Ltd 

3 Dinesh Kumar Bhatter HUF Repayable on demand 9.00% 110.00 103.40 

 Total   Total 103.40 

* Incliuding interest 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATION 

 

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

of operations for the period ended September 30, 2024 and the financial years ended March 31, 2024, 2023 and 
2022. One should read the following discussion and analysis of our financial condition and results of operations in 

conjunction with our section titled “Financial Statements” and the chapter titled “Restated Financial Statement” 

on page 173 of the Draft Prospectus. This discussion contains forward-looking statements and reflects our current 

views with respect to future events and our financial performance and involves numerous risks and uncertainties, 

including, but not limited to, those described in the section entitled “Risk Factors” on page 30 of this Draft 

Prospectus. Actual results could differ materially from those contained in any forward-looking statements and for 

further details regarding forward-looking statements, kindly refer the chapter titled “Forward-Looking 

Statements” on page 19 of this Draft Prospectus. Unless otherwise stated, the financial information of our 

Company used in this section has been derived from the Restated Financial Information. Our financial year ends on 

March 31 of each year. Accordingly, unless otherwise stated, all references to a particular financial year are to the 

12-month period ended March 31 of that year. 

 
In this section, unless the context otherwise requires, any reference to “we”, “us” or “our” refers to Neptune 

Holidays Limited, our Company. Unless otherwise indicated, financial information included herein are based on 

our Restated Consolidated Financial Statements for the period ended September 30, 2024 and March 31, 2024 and 

the Restated Standalone Financial Statements for the financial years ended March 31, 2024, 2023 and 2022 

included in this Draft Prospectus beginning     on page 173 of this Draft Prospectus 

 

BUSINESS OVERVIEW 

 

Our Company started its operation in the year 2009, and since then Neptune offers a comprehensive range of 

travel-related products and services. Our company operates as a B2B (Business-to-Business) tours and travel 

service provider, specializing in offering customized travel solutions to corporate clients, travel agencies, and 

other businesses within the travel industry. Our Company have over 15 years of expertise in offering tailored 

travel products and services catering to the domestic and international travel needs of our clients. Our Company 

buy out the hotel room nights, pre-purchase of CAB, pre-purchase of Airline seats, and pre-book Charter Flights 

for Bhutan for our B2B segment which enables us to offer better pricing and options to our clients. We offer travel 

option under our Company for Bhutan, Eastern and North-East India and Rajasthan. 

 

Further, our Company also operates through a subsidiary company, namely, Neptune Tours & Travels Private 

Limited which became a subsidiary of the Company w.e.f. April 10, 2023. Our Company holds 71.96% in Neptune 

Tours & Travels Private Limited. Through our subsidiary company, we offer leisure domestic and international 

holiday packages for B2C (Business to Consumer). We offer through our subsidiary ticketing, holiday packages, 

MICE events, Wedding and ancillary value-added services across India and internationally. 

 

We have setup dedicated customer support service to address each and every individual customer’s query before 

and during the trip, which help us in retaining the customers for a long term for all their travel needs.  

 

We, through our Company and subsidiary, offer end-to-end travel solutions, including (i) Hotel Bookings (ii) 

Ticketing – Air and rail (iii) Tour / Holiday Packages (iv) MICE (Meetings, Incentives, Conferences, and 

Exhibitions) events and Wedding and (v) Cabs facility. We also offer ancillary value-added services such as 

guides, travel insurance, passport & visa processing, tickets for activities and attractions and arrangement for 

traditional / cultural welcoming of guests at the destination. 

 

We are the leading IATA (International Air Transport Association, Geneva, Switzerland) approved travel agents 

of eastern India having its head office at Kolkata. For details of our registration and licences, please refer page no. 

285. The branch offices ae located at Rajasthan, Himachal Pradesh, Sikkim and Orissa. We cater to the diverse 

needs of businesses, ensuring seamless travel experiences for their clients and employees as well as retail 

customers. We have established ourselves as a reliable and efficient player in the region’s travel industry. At 

Neptune, we pride ourselves on our team of experienced professionals dedicated to meeting all our customer’s 
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travel needs with the highest standards of quality and service. Offering comprehensive travel solutions under one 

roof, we leverage our extensive PAN India Network and global partnerships to ensure prompt delivery of services 

at competitive rates. Our commitment to customer satisfaction sets us apart as a truly consumer-oriented travel 

service provider, with a focus on prompting various international destinations. Whether it’s personalized service, 

timely communication, competitive pricing, or exceptional value, we strive to exceed expectations in every aspect 

of travel. 

 

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST AUDITED FINANCIALS  

 

After the date of last Audited accounts i.e. March 31, 2024, the Directors of our Company confirm that, there have 

not been any significant material developments. 

 

FACTORS AFFECTING OUR RESULTS OF OPERATIONS 

 
Our business is subjected to various risks and uncertainties, including those discussed in the section titled “Risk 

Factor” beginning on page 30 of this Draft Prospectus. Our results of operations and financial conditions are 

affected by numerous factors including the following: 

 

 A general decline or disruptions in the travel industry may materially and adversely affect our business 

and results of operations. 

 

 As our Company is operating in B2B segment, any adverse change in economic sensitivity, demand 

fluctuations, and economic downturns, may adversely impact our business prospects and results of 

operations. 

 

 Any adverse change in regulations governing our business and business of our clients, may adversely 

impact our business prospects and results of operations. 

 

 We have entered into and may enter into related party transactions in the future also. 

 

 Our branch Offices are located on leased premises and there can be no assurance that this lease agreements 

will be renewed upon termination or that we will be able to obtain other premise on lease on same or 

similar commercial terms. 

 

DISCUSSION ON RESULT OF OPERATION 

 

Our Significant Accounting Policies 

 

For Significant accounting policies please refer Significant Accounting Policies, under Chapter titled “Restated 

Financial Statements” beginning on page 173 of the Draft Prospectus. 

 

Overview of Revenue & Expenditure 

 

Our revenue and expenses are reported in the following manner: 

 

Revenues 

 Revenue of operations 

 

Our Company’s revenue is primarily generated from the sale of Tour and Holiday Packages, Ticketing – air and 

rail and Hotel Bookings for B2B customers. We operate as a B2B (Business-to-Business) tours and travel service 

provider, specializing in offering customized travel solutions to corporate clients, travel agencies, and other 

businesses within the travel industry. In addition, we also offer through our subsidiary ticketing, holiday packages, 

MICE events, Wedding and ancillary value-added services across India and internationally. 

 

 Other Income 
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Our other income mainly consists of interest on fixed deposits, investment income and interest earned on other loans and 

advances. 

 

The below table show our revenue for the period ended September 30, 2024 and for the fiscal 2024, 2023 and 

2022:  
 

(₹ In Lakhs) 

Particulars 

For the period ended 

September 30, 

2024 
March 31, 2024 March 31, 2023 March 31, 2022 

Income     

Revenue from Operations 5930.95 10228.74 6612.06 3351.63 

% of total revenue 92.70% 92.58% 98.88% 92.70% 

Other income 467.31 820.17 75.11 263.77 

% of total revenue 7.30% 7.42% 1.12% 7.30% 

Total Revenue 6,398.26  11,048.91  6,687.17  3,615.40  

 

Expenditure 

 

Our total expenditure primarily consists of Cost of Operations, employee benefits expenses, finance cost, 

depreciation and amortisation and other expenses. 

 

 Cost of Operations  

 

This represents cost of package purchase and tour operating charges, hotel accommodation and transport service 

as a part of our tour and travel service.  

 

 Employment Benefit Expenses 

 

It includes salaries, wages, bonus and allowances, contributions to welfare funds, provision for gratuity and other 

expenses. 
 

 Other Expenses 

It includes Auditors' Remuneration,  Advertisement,  Bank Charges,    Commission & Brokerage,  Donation,  

Electricity Charges,  Filing fees, Guide Charges,  Insurance Premium,  Cab Leasing and Rental Services,  

Membership Fees, Genneral Expenses,  Stationery and postage expenses,  Professional & Legal Fee,  Rent 

Charges,  Rates and taxes,  Repairs and Maintenance Charges,  Software Expenses,  Travelling & Conveyance. 

 

 Finance Costs 

Our finance costs mainly include processing charges and interest. 

 

 Depreciation 

 

Depreciation includes depreciation and amortization. 

 

RESULTS OF OUR OPERATION 

(₹ In Lakhs) 

Particulars 
As at 30th 

September 2024* 

As at 31st March 

2024* 

As at 31st 

March 

2023^ 

As at 31st 

March 

2022^ 

Incomes:         

Revenue from Operations 5930.95 10228.74 6612.06 3351.63 

% of total revenue 92.70% 92.58% 98.88% 92.70% 
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Particulars 
As at 30th 

September 2024* 

As at 31st March 

2024* 

As at 31st 

March 

2023^ 

As at 31st 

March 

2022^ 

% Increase/(Decrease)   35.36% 49.31% - 

Other income 467.31 820.17 75.11 263.77 

% of total revenue 7.30% 7.42% 1.12% 7.30% 

% Increase/(Decrease) - 90.84% -251.18% - 

Total Revenue 6398.26 11048.91 6687.17 3615.40 

% Increase/(Decrease) - 39.48% 45.94% - 

Expenses:         
Cost of Operations 4361.77 8144.79 5358.92 2729.44 

% of total revenue 68.17% 73.72% 80.14% 75.49% 

% Increase/(Decrease) - 34.20% 49.07% - 

Employee Benefit expenses 375.28 703.05 269.58 177.72 

% of total revenue 5.87% 6.36% 4.03% 4.92% 

% Increase/(Decrease) - 61.66% 34.08% - 

Other Expenses 333.08 792.83 362.80 111.1 

% of total revenue 5.21% 7.18% 5.43% 3.07% 

% Increase/(Decrease) - 55.95% 69.38% - 

Total Expense 5,070.13 9,640.67 5,991.30 3,018.26 

% of total revenue 79.24% 87.25% 89.59% 83.48% 

% Increase/(Decrease) - 37.99% 49.62% - 

Profit before Interest 

Depreciation and Tax 
1,328.13 1,408.24 695.87 597.14 

% of total revenue 20.76% 12.75% 10.41% 16.52% 

Depreciation and amortization 

Expenses 
26.16 61.16 51.19 56.85 

% of total revenue 0.41% 0.55% 0.77% 1.57% 

% Increase/(Decrease) - 16.30% (11.06)% - 

Profit before Interest and Tax 1,301.97 1,347.08 644.68 540.29 

% of total revenue 20.35% 12.19% 9.64% 14.94% 

Financial Cost 69 66.04 30.79 33.64 

% of total revenue 1.08% 0.60% 0.46% 0.93% 

% Increase/(Decrease) - 53.36% (9.22)% - 

Profit before Tax and 

Extraordinary Expenses# 
1,232.97 1,281.04 613.89 506.65 

% of total revenue 19.27% 11.59% 9.18% 14.01% 

Extraordinary Expenses                           -                              -    
                          

-    
                          

-    

% of total revenue - - - - 

% Increase/(Decrease) - - - - 

Restated Profit/(Loss) before 

tax 
1,232.97 1,281.04 613.89 506.65 

% of total revenue 19.27% 11.59% 9.18% 14.01% 

% Increase/(Decrease) - 51.02% 17.47% - 

Tax expenses/(income)         

Current Tax  277.87 273.8 162.25 89.82 

Deferred Tax                      (0.08) 4.13 6.13 6.87 

Mat Credit Entitlement 4.59 -6.43 - - 

Total tax expenses 282.38 271.5 168.38 96.69 

% of total revenue 4.41% 2.46% 2.52% 2.67% 

Restated profit/(loss) after Tax 950.59 1,009.54 445.51 409.96 
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Particulars 
As at 30th 

September 2024* 

As at 31st March 

2024* 

As at 31st 

March 

2023^ 

As at 31st 

March 

2022^ 

% of total revenue 14.86% 9.14% 6.66% 11.34% 

% Increase/(Decrease) - 54.53% 7.98% - 
# includes other income 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 

 

The table below sets forth a break-up of the revenue earned by our Company across various domestic states during 

stub period and the preceding three Fiscals ended 2024, 2023 and 2022:  

(₹ in lakhs) 

  

State 

Sep 30, 2024* 2024* 2023^ 2022^ 

Value % Value % Value % Value % 

Maharashtra 1,348.54 22.74% 2,625.82 25.66% 1,772.74 23.95% 686.68 19.01% 

West Bengal 987.84 16.66% 1,907.09 18.64% 1,242.65 16.79% 1,263.43 34.98% 

Uttar Pradesh 754.80 12.73% 975.90 9.54% 310.92 4.20% 79.59 2.20% 

Gujarat 645.82 10.89% 1,352.32 13.21% 1,223.87 16.53% 446.46 12.36% 

Delhi 367.77 6.20% 462.07 4.52% 441.65 5.97% 180.07 4.98% 

Madhya Pradesh 294.34 4.96% 195.80 1.91% 100.67 1.36% 55.63 1.54% 

Karnataka 267.85 4.52% 502.70 4.91% 394.38 5.33% 130.53 3.61% 

Telangana 247.17 4.17% 377.20 3.69% 294.69 3.98% 92.64 2.56% 

Tamil Nadu 200.43 3.38% 365.21 3.57% 320.44 4.33% 82.14 2.27% 

Rajasthan 199.08 3.36% 340.08 3.32% 338.24 4.57% 210.38 5.82% 

Chhattisgarh 140.70 2.37% 288.70 2.82% 259.43 3.50% 136.02 3.77% 

Kerala 80.26 1.35% 147.01 1.44% 144.74 1.96% 31.63 0.88% 

Assam 66.85 1.13% 105.99 1.04% 124.58 1.68% 32.16 0.89% 

Haryana 66.69 1.12% 127.60 1.25% 94.95 1.28% 25.85 0.72% 

Others 262.82 4.43% 459.73 0.04 339.11 0.05 159.19 0.04 

Total 5,930.95 100.00% 10,233.22 100.00% 7,403.07 100.00% 3,612.39 100.00% 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 

 

Product Portfolio 

 

Our company operates as a B2B (Business-to-Business) tours and travel service provider, specializing in offering 

customized travel solutions to corporate clients, travel agencies, and other businesses within the travel industry. 

The major services offered by our company can be categorized into Travel and Tour Packages, Hotel Bookings 

and Ticketing. 

 

The break-up of revenue of our service offerings are as under: 

(₹ in lakhs) 

Services Offered 
Sep 30, 2024* 2024* 2023^ 2022^ 

Value % Value % Value % % Value 

Hotel Bookings 27.75 0.47 58.83 0.58 820.33 12.41 20.94 0.62 

Ticketing 101.01 1.70 64.28 0.63 - - - - 

Tour / Holiday 
Packages 

4,616.95 77.84 8,205.79 80.22 5,224.04 79.01 2,949.43 88.00 

MICE and 

Wedding 
928.38 15.65 1,465.92 14.33 250.00 3.78 200.00 5.97 

Cabs facility 61.96 1.04 213.41 2.09 233.36 3.53 105.90 3.16 

Other ancillary 

service 
194.91 3.29 220.53 2.16 84.33 1.28 75.38 2.25 

Total 5,930.95 100.00 10,228.74 100.00 6,612.06 100.00 3,351.64 100.00 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 
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Capacity utilised 

 

Our business is mainly service oriented and thus has capacity utilization is not applicable: 

 

REVIEW OF OPERATIONS FOR THE PERIOD ENDED SEPTEMBER 30, 2024 

 

Income from Operations 

 

Our revenue from operations for the period ended September 30, 2024 was ₹ 5,930.95 Lakhs which was about 

92.70% of the total revenue and which comprises of revenue from sale of travel and tour Packages, Hotel Bookings 

and Ticketing, MICE, Wedding and ancillary services etc.  

 

Other Income 

 

Our other income for the period ended September 30, 2024 was ₹ 467.31 Lakhs which was about 7.30% of the 

total revenue and which includes income from interest, dividend, profit on sale of investment and sundry balances written 

back. 

 

Expenditure 

 

Cost of operations  

 

The Cost of operations for the period ended September 30, 2024 were ₹ 4,361.77 Lakhs which was about 68.17% 

of the total revenue. 

 

Employee Benefits expenses 

 

The employee benefits expenses for the period ended September 30, 2024 were ₹ 375.28  Lakhs which was about 

5.87% of the total revenue and which includes salaries, wages, bonus and allowances, contributions to welfare 

funds, provision for gratuity and other expenses. 

  

Other Expenses 

 

Other Expenses for the period ended September 30, 2024 were ₹333.98 Lakhs which was about 5.21% of the total 

revenue and which includes Auditors' Remuneration,  Advertisement,  Bank Charges,    Commission & Brokerage,  

Donation,  Electricity Charges,  Filing fees, Guide Charges,  Insurance Premium,  Cab Leasing and Rental Services,  

Membership Fees, Genneral Expenses,  Stationery and postage expenses,  Professional & Legal Fee,  Rent 

Charges,  Rates and taxes,  Repairs and Maintenance Charges,  Software Expenses,  Travelling & Conveyance. 

 

EBIDTA 

 

Our EBITDA for the period ended September 30, 2024 were ₹ 1,328.13 Lakhs which is about 20.76% of the revenue 

from operation. During this period, the company has focused in cost cut and better negotiations with vendors. This 
strategy turnaround our Company and resulted in the significant growth in sale and EBIDTA margins as compared 

to the previous financial years 2024, 2023 and 2022.  

 

Financial Costs 

 

Financial costs for the period ended September 30, 2024 were ₹ 69.00 Lakhs which was about 1.08% of the total 

revenue and which consists of interest and other finance charges. 

 

Depreciation 

 

Depreciation for the period ended September 30, 2024 were ₹26.16 Lakhs which was about 0.41% of the total 

revenue and which consists of depreciation and amortization expenses. 
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Profit /(Loss) after Tax 

 

PAT for the period ended September 30, 2024 was ₹950.59 Lakhs which is 14.86% of the revenue from operation. 

During this period, the company has focused in cost cut and better negotiations with vendors.. This strategy 
turnaround our Company and resulted in the significant growth in sale and EBIDTA margins as compared to the 

previous financial years 2024, 2023 and 2022. 

 

FISCAL YEAR ENDED MARCH 31, 2024 COMPARED WITH THE FISCAL YEAR ENDED MARCH 

31, 2023 

 

Revenue from Operation  

 

Revenue from Operation has increased by ₹3,616.68   Lakhs and 35.36%, from ₹ 6,612.06 Lakhs in the fiscal year 

ended March 31, 2023 to ₹102,28.74 Lakhs in the fiscal year ended March 31, 2024. The increase in revenue was 
primarily on account of better operational performance in our core business. Further during the fiscal year ended 

March 31, 2024, we have acquired Neptune Tours & Travels Private Limited which became a subsidiary of the 

Company w.e.f. April 10, 2023. With the acquisition of subsidiary, we also have added leisure domestic and 

international holiday packages for B2C (Business to Consumer), which had driven our operational performance.  

 

Expenditure 

 

Total Expenditure increased by ₹3,708.11  Lakhs and 61.19%, from ₹ 6,059.76  Lakhs in the fiscal year ended 

March 31, 2023 to ₹ 9,640.67  Lakhs in the fiscal year ended March 31, 2024. The increase in expenditure was 

primarily driven by increase in the business in FY2024 as compared to fiscal year ended FY2023, and that also 

includes the expenses of subsidiary.  

 

Cost of operations  

 

Cost of operations increased by ₹ 2,785.88   Lakhs which is 34.20%, from ₹ 5,358.91 Lakhs in the fiscal year 

ended March 31, 2023 to ₹ 8,144.79  Lakhs in the fiscal year ended March 31, 2024. The increase was mainly due 

to increase in business volume of our core tour and travel business operations in FY2024. This also includes the 
opernional cost of subsidiary. 

 

Employee Benefit Expenses 

 

Employee Benefit Expenses in terms of value and percentage increased by ₹433.47 Lakhs and 61.66% from 

₹269.58 Lakhs in the fiscal year ended March 31, 2023 to ₹ 703.05 Lakhs in the fiscal year ended March 31, 2024. 

The overall  employee cost was increased due to increase in staff strength with the increase volume of operations, 

and general increment in salary and incentives to employees. This also includes the employees cost of subsidiary. 

Other Expenses 

 

Other Expenses in terms of value and percentage increased by ₹ 443.55 Lakhs and 55.95%  from ₹ 349.28  Lakhs 

in the fiscal year ended March 31, 2023 to ₹ 349.28  Lakhs in the fiscal year ended March 31, 2024. In increase in 

other expenses are normal with the growth in operations. This also includes the other expenses of subsidiary. 

 

EBIDTA  

 

Profit before Interest, Depreciation  and Tax has increased by 698.84  Lakhs and 49.63%  from ₹ 709.40  Lakhs 

in the fiscal year ended March 31, 2023 to ₹ 1,408.24 Lakhs in the fiscal year ended March 31, 2024. The increase 

in EBIDTA was primarily on account of better operational performance in our core business. Further during the 

fiscal year ended March 31, 2024, we have acquired Neptune Tours & Travels Private Limited which became a 

subsidiary of the Company w.e.f. April 10, 2023. With the acquisition of subsidiary, we also have added leisure 

domestic and international holiday packages for B2C (Business to Consumer), which had driven our financial 

performance. We have further benefited due to our better negotiations from vendor and improved business. 

 

Finance Costs 
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Finance Costs in terms of value and percentage increased by ₹ 35.24  Lakhs and 53.36%  from ₹ 30.08  Lakhs in 

the fiscal year ended March 31, 2023 to ₹ 66.04 Lakhs in the fiscal year ended March 31, 2024. Finance Costs 

was increased mainly due to higher interest outgo on increased borrowings. 

 

Depreciation & Amortization Expenses 

 

Depreciation in terms of value increased by ₹9.97 Lakhs and 16.30% from ₹51.19 Lakhs in the fiscal year ended 

March 31, 2023 to ₹61.16  Lakhs in the fiscal year ended March 31, 2024. The increase in depreciation is general in 

nature. 

 

Net Profit after Tax  

 

Net Profit has increased by ₹ 550.51 Lakhs and 54.53% from ₹ 459.03 Lakhs in the fiscal year ended March 31, 

2023 to ₹ 1,009.54 Lakhs in the fiscal year ended March 31, 2024. The increase in revenue was primarily on 

account of better operational performance in our core business. Further during the fiscal year ended March 31, 
2024, we have acquired Neptune Tours & Travels Private Limited which became a subsidiary of the Company 

w.e.f. April 10, 2023. With the acquisition of subsidiary, we also have added leisure domestic and international 

holiday packages for B2C (Business to Consumer), which had driven our operational performance. Net profit was 

increased with the help of better negotiations from vendor and improved business.  

 

FISCAL YEAR ENDED MARCH 31, 2023 COMPARED WITH THE FISCAL YEAR ENDED MARCH 

31, 2022 

 

Revenue from Operation  

 

Revenue from Operation has increased by ₹ 3,260.43  Lakhs and 49.31%, from ₹ 3,351.63 Lakhs in the fiscal year 

ended March 31, 2022 to ₹ 6,612.06 Lakhs in the fiscal year ended March 31, 2023. The increase in revenue was 

primarily on account of revival of economies post covid 19 pandemic, specially the revival of travel industry with 

the removal of travel restriction. The industry moved towards normalcy in FY2023, and our Company being a 

prominent player in B2B tour and travel segment benefited from the same. 
 

Expenditure 

 

Total Expenditure increased by ₹2,959.51 Lakhs and 49.51%, from ₹3,018.26 Lakhs in the fiscal year ended 

March 31, 2022 to ₹ 5,977.77 Lakhs in the fiscal year ended March 31, 2023. Overall expenditure was increased 

mainly in line with the increase in operations post covid 19 pandemic. 

 

Cost of operations   

 

Cost of operations increased by 2,629.48 Lakhs and 49.07% from ₹2,729.44  Lakhs in the fiscal year ended 

March 31, 2022 to ₹ 5,358.92  Lakhs in the fiscal year ended March 31, 2023. Overall expenditure was increased 

mainly in line with the increase in operations post covid 19 pandemic. 

 

Employee Benefit Expenses 

 

Employee Benefit Expenses in terms of value and percentage increased by ₹ 91.86 Lakhs and 34.08% from 

₹177.72 Lakhs in the fiscal year ended March 31, 2022 to ₹ 269.58 Lakhs in the fiscal year ended March 31, 2023. 

Overall  employee cost was increased due to increase in staff strength and general increment in salary and 

incentives to employees. 

Other Expenses 

 

Other Expenses in terms of value and percentage increased by ₹251.70 Lakhs and 69.38% from ₹ 111.10 Lakhs 

in the fiscal year ended March 31, 2022 to ₹ 362.80 Lakhs in the fiscal year ended March 31, 2023. 

 

EBIDTA  
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Profit before Interest, Depreciation  and Tax has increased by ₹2973.04  Lakhs and 49.62% from ₹3,018.26 Lakhs 

in the fiscal year ended March 31, 2022 to ₹5,991.30  Lakhs in the fiscal year ended March 31, 2023. The increase 

in EBIDTA was primarily on account of revival of economies post covid 19 pandemic, specially the revival of 

travel industry with the removal of travel restriction. The industry moved towards normalcy in FY2023, and our 
Company being a prominent player in B2B tour and travel segment benefited from the same. 

 

Finance Costs 

 

Finance Costs in terms of value and percentage decreased by ₹ 2.85 Lakhs and (9.26%) from ₹ 33.64 Lakhs in the 

fiscal year ended March 31, 2022 to ₹ 30.79 Lakhs in the fiscal year ended March 31, 2023. Finance Costs 

decreased due to lower interest outgo on borrowings. 

 

Depreciation & Amortization Expenses 

 

Depreciation in terms of value decreased by ₹ 5.66 Lakhs and (11.06%) from ₹ 56.85 Lakhs in the fiscal year ended 

March 31, 2022 to ₹ 51.19 Lakhs in the fiscal year ended March 31, 2023. Decrease in depreciation is general in 

nature. 

 

Net Profit after Tax  

 

Net Profit has increased by ₹35.55 Lakhs and 7.98%, from ₹ 409.96  Lakhs in the fiscal year ended March 31, 

2022 to profit of ₹ 445.51 Lakhs in the fiscal year ended March 31, 2023. The increase in PAT was primarily on 

account of revival of economies post covid 19 pandemic, specially the revival of travel industry with the removal 
of travel restriction. The industry moved towards normalcy in FY2023, and our Company being a prominent player 

in B2B tour and travel segment benefited from the same. 

 

Cash Flows 

(Amount ₹ in lacs) 

Particulars 

For the period ended  

September 30, 

2024 * 

2024* 2023^ 2022^ 

Net Cash from Operating Activities (1,138.30) (682.57) 778.88 198.68 

Net Cash from Investing Activities 834.19 (791.96) (420.38) (50.84) 

Net Cash used in Financing 

Activities 386.14 1,226.51 (234.56) (21.15) 

* Based on restated consolidated financial statement 

^ Based on restated standalone financial statement 

 

Cash Flows from Operating Activities 

 

Net cash from operating activities for the period ended September 30, 2024, was ₹ (1,138.30) lacs and for the fiscal 

2024 was at ₹(682.57) lacs as compared to the EBIDTA at ₹ 1,328.13 lacs and  ₹ 1,408.24  lacs, while for fiscal 

2023, net cash from operating activities was at ₹778.88 lacs as compared to the EBIDTA at ₹ 695.87 lacs. For 

fiscal 2022, the net cash from operating activities was ₹198.68 lacs compared to EBIDTA of ₹ 597.14 lacs. 
 

Cash Flows from Investment Activities 

 

Net cash from investing activities for the fiscal 2024 was ₹ 834.19 lacs. The positive cash flow was attributed to 

dilution in investments.  Net cash from investing activities was at ₹ (791.96) and ₹(420.38) lacs and in the fiscal 

2024 and 2023 respectively. For fiscal 2022, the net cash from investment activities was ₹(50.84) lacs. 

 

Cash Flows from Financing Activities 

 

Net cash from financing activities for the period ended September 30, 2024 was at ₹ 386.14 lacs and for the fiscal 

2024 was at ₹ 1,226.51 lacs. The positive cash flow was on account of increase in short term and long term 

borrowings. In fiscal 2023 it was ₹(234.56)  and for fiscal 2022, the net cash from financing activities was ₹(21.15) 
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lacs. 

 

OTHER MATTERS 

 

1. Unusual or infrequent events or transactions 
 

Except as described in this Draft Prospectus, during the periods under review there have been no transactions or 

events, which in our best judgment, would be considered unusual or infrequent. 

 

2. Significant economic changes that materially affected or are likely to affect income from continuing 

Operations 

 

Other than as described in the Section titled “Restated Financial Information” and chapter titled “Management’s 

Discussion and Analysis of Financial Conditions and Results of Operations”, beginning on Page 173 and 270 

respectively of this Draft Prospectus, to our knowledge there are no significant economic changes that materially 

affected or are likely to affect income from continuing Operations. 

 

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

revenue or income from continuing operations 

 

Other than as described in the chapter titled “Risk Factors” and “Management’s Discussion and Analysis of 

Financial Conditions and Result of Operations”, beginning on Page 30 and 270 respectively of this Draft 

Prospectus, best to our knowledge there are no known trends or uncertainties that have or had or are expected to 

have a material adverse impact on revenues or income of our company from continuing operations. 

 

4. Future relationship between Costs and Income 

 

Other than as described in the chapter titled “Risk Factors” beginning on Page 30 of this Draft Prospectus, best to 
our knowledge there are no factors, which will affect the future relationship between costs and income or which 

are expected to have a material adverse impact on our operations and finances. 

 

5. Competition Conditions 

 

Our Industry is fragmented consisting of large established players and small niche players. We compete with 

organized as well as unorganized sector on the basis of availability of product, price and product range. Further, 

there are no entry barriers in this industry. Industry is very competitive and we expect competition to continue 

and likely to increase in the future. We operate in a competitive environment. See “Risk Factors”, “Industry 

Overview”, “Our Business” and on pages 30, 108 and 118, respectively, for further details on competitive 

conditions that we face across our various businesses. 
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SECTION VI – LEGAL AND OTHER INFORMATION 

 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 

 

Except as stated in this section, there are no outstanding: (a) criminal proceedings; (b) actions by statutory or 
regulatory authorities; (c) claims relating to direct and indirect taxes; (d) disciplinary actions including penalties 

imposed by SEBI or stock exchanges against the Company, the Subsidiaries, the Directors, the Promoters, the 

Joint Ventures and the Group Companies in the last five Fiscals, including outstanding action; or (e) Material 

Litigation (as defined below); involving our Company, its Directors, the Promoters and the Group Companies 

("Relevant Parties"). 

 

Our Board, in its meeting held on Jaunary 14, 2025, determined that outstanding legal proceedings involving the 

Relevant Parties will be considered as material litigation ("Material Litigation") (i) if the aggregate amount 

involved exceeds 10% of the profit after tax, as per the last audited financials; or (ii) are outstanding litigations 

whose outcome could have a material impact on the business, operations, prospects or reputation of the Company; 

or (iii) the decision in one case is likely to affect the decision in similar cases such that the cumulative amount 

involved in such cases exceeds the Materiality Threshold, even though the amount involved in an individual 
litigation may not exceed the Materiality Threshold. .   

 

It is clarified that for the above purposes, pre-litigation notices received by Relevant Parties, unless otherwise 

decided by our Board, are not evaluated for materiality until such time that the Relevant Parties are impleaded 

as defendants in litigation proceedings before any judicial forum.  

 

Except as stated in this Section, there are no outstanding material dues to creditors of our Company. For this 

purpose, our Board has considered and adopted a policy of materiality for identification of material outstanding 

dues to creditors by way of its resolution dated January 14, 2025. In terms of the materiality policy, creditors of 

our Company to whom amounts outstanding dues to any creditor of our Company exceeding 10% of trade 

payables as per the Restated Consolidated Financial Statements of our Company disclosed in this Draft Red 
Herring Prospectus, would be considered as material creditors. The trade payables of our Company as on 

September 30, 2024 were ₹19.64 lakhs. Details of outstanding dues to micro, small and medium enterprises and 

other creditors separately giving details of number of cases and amount involved, shall be uploaded and disclosed 

on the website of the Company as required under the SEBI ICDR Regulations.  

 

For outstanding dues to any micro, small or medium enterprise, the disclosure shall be based on information 

available with our Company regarding the status of the creditor as defined under the Micro, Small and Medium 

Enterprises Development Act, 2006 as amended, read with the rules and notification thereunder, as amended, as 

has been relied upon by the Statutory Auditors.  

 

Unless stated to the contrary, the information provided below is as of the date of this Draft Red Herring 

Prospectus. 
 

All terms defined in a particular litigation disclosure pertains to that litigation only. 

 

 

I. Litigation involving our Company  
 

A. Litigation filed against our Company 

 

1. Criminal proceedings 

 

Nil  
 

2. Outstanding actions by regulatory and statutory authorities 

 

 

3. Material civil proceedings 

 

a. Arun Sinhal vs Mayfair Tea Resort, Neptune Holidays Pvt Ltd. And ors – Consumer Case No. 92/2023. 
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Arun Sinhal (“Complainant”) has filed a consumer complaint under the Consumer Protection Act, 1986 

against Mayfair Tea Resort, Mayfair Hotel & Resort (“Respondents”) and Neptune Holidays Private 

Limited (“Company”). The Complainant booked the rooms for his guest at the Respondents resort via 

our Company for an amount of Rs. 1,20,000. The Company then paid to the Respondents the booking 

amount in the name of the Complainant. However, at the time of check-out the Complainant was again 
charged an amount of Rs. 1,17,600 towards the booking. After making inquiries it came to the knowledge 

of the Complainant that he has been charged twice by the Respondents. Aggrieved by the act of the 

Respondents, the Complainant filed the case and prays to give directions to the Respondent to refund the 

entire amount of Rs. 1,17,600, along with Rs. 3,00,000 on account of deficiency in services and mental 

agony and a sum of Rs. 3,00,000 towards the legal expenses. The next date of hearing is not yet notified. 

B. Litigation filed by our Company

1. Criminal proceedings

NIL

2. Material civil proceedings

NIL

C. Tax proceedings

Particulars Number of cases Aggregate amount involved to the extent 

ascertainable (in Rs. lakhs)^ 

Direct Tax* 6 370.09 

Indirect Tax# 2 174.80 

Total 8 544.89 
^ Rounded off to the closest decimal 

* Includes: 

(i) Order under clause (d) of section 148A of the Income-tax Act,1961, dated March 30, 2022, wherein order was passed to issue 

notice u/s 148 and to reopen proceedings of the Income Tax Act, 1961 for assessment of income amounting to ₹75,00,000. 

Further, show cause notice u/s 271(1)(C) and Notice of demand under section 156 of the Income Tax Act, 1961, for Assessment 

Year 2015-2016, Amounting to ₹76,71,670, were also issued. Further, the Company has filed an appeal before CIT.

(ii) Notice under section 148 of the Income Tax Act, 1961, dated April 18, 2024, for Assessment Year 2017-2018, for assessment 

of income chargeable on tax amounting to ₹2,66,00,000. The Company has responded to the notices and queries raised by 

Department. Last Notice was issued December 12, 2024 which was responded by issuer on December 31, 2024. The proceeding 

is pending for final Disposal by Income Tax Depttment, the next date is March 31, 2025.

(iii) Appeal before the Income Tax Appellate Tribunal “C” Bench Kolkata, against order dated December 13, 2022, of the National 

Faceless Appeal Centre, u/s 250 of the Income Tax Act, 1961,  for delay in deposit of employee contributions to EPF and ESIC 

amounting to ₹11,76,344

(iv) It was order u/s 143 (l) CPC disallowing PF expenses of Rs.17,76,355 and disallowing u/s 80JJA 839005/- This tribunal Apeal 

was decided in our favour vide ITAI order date February 07, 2024 in ITAI /105/Kol/2023. Appeal w.r.t. order is yet to be

passed by assessing officer. ITO issued notice on April 03, 2024 and April 29, 2024 for this matter for verification which we

had replied on l0 may 2024 against the notice dated 29 Apr 2024. Matter to allow effect of ITAI order is pending before ITO.

On giving effect to this ITAT order, the Company should get further refund of approx Rs. 2,21,000+ Intrest.

(v) ITR was processed by CPC Bangalore u/s 143(l) of the Act on March 05, 2024, disallowing deduction of Rs. 6,39,0821- claimed 

U/s 8OJJAA and raising demand of Rs. 2,04,980/- 

(vi) Income Tax department has raised a demand  of Rs. 3,411/- for Assement Year 2017-18 

(i) GST department has ordered notice amunting to Rs. 1,72,52, 356/- . Our Company has filed an Writ Petition bearing No. 29 of 

2023 in the Hon’ble highcourt of Sikkim agaist the order. 

(ii) GST department has ordered notice amunting to Rs. 2,27,346/- . Our Company has has opted for amnisty scheme for the same.

II. Litigation involving our Subsidiaries

A. Litigation filed against our Subsidiaries

1. Criminal proceedings

Nil
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2. Outstanding actions by regulatory and statutory authorities 

 

Nil 

 

3. Material civil proceedings 

 

Nil 

 

However, in the court search, we have found one case, filed by Ashobhai Naginbhai Monani, Janvi 

Ashokbhai Monani against Neptune Tours and Travels, Oriental Insurance Company Limited, 

Sharadaben Bhanjibhai Borad, United India  Insurance Company Limited beaing case no. FA 606/2014. 

Our Company has not reveived has not been served with any notice or cases papers in the matter. 

 

B. Litigation filed by our Subsidiaries 

 

1. Criminal proceedings 
 

a. Neptune Tours & Travels Pvt Ltd vs Krishnendu Banerjee 

Neptune Tours & Travels Private Limited(“NTTPL”) has filed and FIR agaist Krishnendu Banerjee 

agaist embesslement of funds. NTTPL states that during Covid 19 the office of NTTPL remained closed 

and during re-opening on or around mid of January 2021, Krishnendu Banerjee was not reporting to 

office and upon internal check of NTTPL it has come to their notice that Krishnendu Banerjee had issued 

doemstic tickets to his know people who were not regular clients of NTTPL. Thereafter, upon inquiry on 

the same to Krishnendu Banerjee he stated that the payemnt was due from the cleints and he’s following-

up on the same. Howvere, it was confessed in writing by Krishnendu Banerjee that the money had been 

received by him and that he will repay the same by  February 10, 2021. Despite the follow-ups the same 

was not received and aggrived by the NTTPL filed the FIR. The matters is currently pendng.  
 

2. Material civil proceedings 
 

Nil  

 

C. Tax proceedings 

 

D. Particulars Number of cases Aggregate amount involved to the extent 

ascertainable (in Rs. lakhs) 

Direct Tax 1* 0.03 

Indirect Tax Nil Nil 

Total  1 0.03 
*Incules Outstanding  demand amounting to Rs. 3,411 for Assement year 2018. 

 

  

III. Litigation involving our Directors (other than Promoters)  

 

A. Litigation filed against our Directors (other than Promoters) 

 

1. Criminal proceedings 

 

Nil 

 

 

 

2. Outstanding actions by regulatory and statutory authorities 

 
Nil 
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3. Material civil proceedings 

 

Nil 

 

B. Litigation filed by our Directors (other than Promoters)  
 

1. Criminal proceedings 

 

Nil 

 

2. Material civil proceedings 

 

Nil 

 

C. Tax proceedings  

 

Particulars Number of cases Aggregate amount involved to the extent 

ascertainable (in Rs. lakhs)^ 

Direct Tax* NIL NIL 

Indirect Tax NIL NIL 

Total  NIL NIL 
^ Rounded off to the closest decimal 

 

IV. Litigation involving our Promoters 

 

A. Litigation filed against our Promoters  

 

1. Criminal proceedings 

 

Nil  

 

2. Outstanding actions by regulatory and statutory authorities 

 

Nil  

 

3. Material civil proceedings 

 
Nil  

 

B. Litigation filed by our Promoters 

 

1. Criminal proceedings 

 

Nil  

 

2. Material civil proceedings 

 

Nil  

 

C. Tax proceedings 
 

Particulars Number of cases Aggregate amount involved to the extent 

ascertainable (in Rs. lakhs)^ 

Direct Tax 2 1.46 

Indirect Tax Nil Nil 

Total  2 1.46 
 ^Rounded off to closest decimal 

*Includes 
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(i) Outstanding Demand and interest payable u/s 220(2) for Assessment Year 2014 issued by AST under section 143(1), amounting 

to ₹102760 and ₹1815 

(ii) Outstanding Demand and interest payable or Assessment Year 2018 issued by, amounting to ₹26,080 and ₹15,200  

 

Outstanding dues to creditors  

 

As of September 30, 2024, our Company has creditors, and the aggregate outstanding dues to these creditors by 

our Company are ₹ 196.42 Lakhs. Further, our Company owes ₹ Nil to micro, small and medium enterprises as 

defined under the Micro, Small and Medium Enterprises Development Act, 2006, as amended. 

In accordance with the policy of materiality for identification of material outstanding dues to creditors, as of 

September 30, 2024, there are nil material creditors of our Company.  

Details of outstanding dues owed to material creditors, MSMEs and other creditors as of September 30, 2024 are 

set out below: 

 

Type of creditors Number of creditors Amount involved 

(in Rs. lakhs) 

Material creditors  Nil Nil 

Micro, Small and Medium Enterprises 1 0.25 

Other creditors 314 196.17  

Total* 315 196.42 

 

Material Developments 
 

Other than as stated in the section entitled "Management’s Discussion and Analysis of Financial Condition and 

Results of Operations – Significant Developments after September 30, 2024” on beginning on page 270 of this 

Draft Red Herring Prospectus, there have not arisen, since the date of the last financial information disclosed in 

this Draft Red Herring Prospectus, any circumstances which materially and adversely affect, or are likely to affect, 

our operations, our profitability taken as a whole or the value of our consolidated assets or our ability to pay our 

liabilities within the next 12 months..  
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GOVERNMENT AND OTHER APPROVALS 

 

We have set out below an indicative list of approvals obtained by our Company which are considered material 

and necessary for the purpose of undertaking its business activities. In view of these key approvals, our Company 

can undertake this Issue and its business activities. In addition, certain of our key approvals may expire in the 
ordinary course of business and our Company will make applications to the appropriate authorities for renewal 

of such key approvals, as necessary. Unless otherwise stated herein and in the section “Risk Factors” beginning 

on page 30, these material approvals are valid as of the date of this Draft Prospectus. For details in connection 

with the regulatory and legal framework within which we operate, see “Key Regulations and Policies” beginning 

on page 133. 

 

Our Company is in the process to submit necessary application(s) with all regulatory authorities for change of its 

name in the approvals, licenses, registrations and permits issued to our Company. 

 

I. Material approvals obtained in relation to the Issue 

 

a. The Board of Directors has, pursuant to a resolution passed at its meeting held on December 30, 2024, 
authorized the Issue, subject to the approval of the shareholders of the Company under Section 62 of the 

Companies Act, 2013 and approvals by such other authorities, as may be necessary.  

 

b. The shareholders of the Company have, pursuant to a special resolution passed in the shareholders 

meeting held on January 14, 2025, authorized the Issue under Section 62 of the Companies Act, 2013, 

subject to approvals by such other authorities, as may be necessary.   

 

c. The Company has obtained the in-principle listing approval from the BSE SME, dated [●]. 

 

II. Material approvals obtained in relation to our business and operations 

 
Our Company and our Material Subsidiaries have obtained the following material approvals to carry on 

our business and operations. Some of these may expire in the ordinary course of business and applications 

for renewal of these approvals are submitted in accordance with applicable procedures and requirements. 

 

A. Incorporation details of our Company 

 

a. Our Company was incorporated as a private limited company in the name of ‘Neptune Holidays Private 

Limited’ vide Certificate of Incorporation dated February 25, 2009, issued by the Registrar of Companies, 

Kolkata. 

 

b. Fresh Certificate of Incorporation dated July 08, 2024 issued to our Company by the RoC, pursuant to 

the conversion of our Company from private to public limited and the ensuing change in the name of our 
Company from “Neptune Holidays Private Limited” to “Neptune Holidays Limited ”. 

 

B. Tax related approvals obtained by our Company 
 

Sr. 

No. 

Nature of 

Registration/ License 

Registration / 

License No. 

Issuing Authority Date of Issue / 

Renewal 

Date of Expiry 

1.  Permanent Account 

Number (PAN) 

AACCN9754F Income Tax 

Department 

February 25, 2009 Valid till 

cancelled 

2.  Tax Deduction 

Account Number 

(TAN)*  

 

CALN04962G  Income Tax 

Department 

August 02, 2024- Valid till 

cancelled 

3.  GST Registration 
Certificate – West 

Bengal 

19AACCN9754F1
Z3 

 

Goods and Services 
Tax Department 

July 01, 2017 
 

Valid till 
cancelled 
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4.  GST Registration 

Certificate – Himachal 

Pradesh 

02AACCN9754F1

ZI 

Goods and Services 

Tax Department 

October 10, 2021 Valid till 

cancelled 

5.  GST Registration 
Certificate - Odisha 

21AACCN9754F1
ZI 

Goods and Services 
Tax Department 

December 02, 2021 Valid till 
cancelled 

6.  GST Registration 

Certificate - Rajasthan 

08AACCN9754F1

Z6 

Goods and Services 

Tax Department  

July 01, 2017 

 

Valid till 

cancelled 

7.  GST Registration 
Certificate – Sikkim  

11AACCN9754F1
ZJ 

Goods and Services 
Tax Department 

September 15, 2017 
 

Valid till 
cancelled 

* Copy of TAN not available in record. The Company has filed the application for TAN copy.  
 

C. Regulatory approvals of our Company  
 

Sr. 

No. 

Nature of 

Registration/ 

License 

Registration/License/

Certificate No. 

Issuing Authority Date of Issue Date of 

Expiry 

1.  Certificate of 

Registration - 

Employees’ 
Provident Fund Code 

 

WBPRB0053724000 Employees’ Provident 

Fund Organization 

Ministry of Labour and 
Employment 

March 15, 

2015 

Valid till 

cancelled 

2.  Certificate of 

registration – ESIC- 

West Bengal 

 

41000528680000999 Employees’ State 

Insurance Corporation 

November 20, 

2012 

Valid till 

cancelled 

3.  Certificate of 

registration – ESIC- 

Rajasthan 

 

15410528680010999 Employees’ State 

Insurance Corporation 

August 06, 

2024 

Valid till 

cancelled 

4.  Certificate of 

Enrolment- 

Professional Tax - 

West Bengal  

 

192012234679 West Bengal  

State Tax Department  

May 28, 2015 Valid till 

cancelled 

 

5.  Certificate of 

Registration- 
Professional Tax- 

West Bengal 

 

191002721729 West Bengal  

State Tax Department  

May 28, 2015 Valid till 

cancelled 
 

6.  Certificate of 

Enrolment- 

Professional Tax – 

Odisha 

21863808570 Odisha State Tax 

Department  

May 05, 2022 Valid till 

cancelled 
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7.  Certificate of 
registration for Shops 

and Establishments – 

West Bengal -  

 

KL03982N202300001
2  

Labour Department of 
West Bengal  

September 28, 
2023 

Valid till 
Cancelled 

8.  Certificate of 

registration for Shops 

and Establishments – 

Himanchal Pradesh 

 

7201L425B115 Labour Department of 

Himanchal Pradesh 

Ocotber 10, 

2021 

Valid till 

Cancelled 

9.  Certificate of 

registration for Shops 

and Establishments – 

Rajasthan 

 

SCA/2025/14/132864 Labour Department of 

Rajasthan 

February 05, 

2025 

Valid till 

Cancelled 

10.  UDYAM 

Registration 
Certificate  

 

UDYAM-WB-10-

0002876 
 

Ministry of Micro, 

Small and Medium 
Enterprises, Government 

of India 

September 05, 

2020 
 

Valid till 

cancelled 

11.  Certificate of 

Enlistment 

 

010691016065  Licence Department, 

Kolkata Municipal 

Corporation  

 

July 24, 2024 March 31, 

2025 

12. 9 Registration 

Certificate - ISO 

9001:2015  

E2024049566  Royal Assessments Pvt. 

Ltd. 

April 12, 

2024 

April 11, 

2027  

 

13.  IATA Certificate of 

Accreditation 

 

 

14010824 International Air 

Transport Association 

February 11, 

2023 

2025 

14.  Approved Tour 

Operator in the 

category of 
Experience Service 

Provider  

 

2112260HB742 Ministry of Tourism,  

Travel Trade Division 

December 21, 

2021 

December 20, 

2026 

15.  Legal Entity 

Identifier (LEI) Code 

9845001CDAC08D64

E569 

LEI Register India 

Private Limited 

 

November 01, 

2021  

November 02, 

2026 

Note: Our Company has made applications for approvals/licenses/registrations/certifications/permissions 

pursuant to conversion from private limited to public limited company. 

 

III. Material Approvals Related to our Subsidiaries  

 

A. Incorporation details of our Company 

 

a. Our subsidiary was incorporated as a private limited company in the name of ‘Neptune Tours & Travel 

Pvt Ltd’ vide Certificate of Incorporation dated February 25, 2019, issued by the Registrar of Companies. 

 

 

 

 



 

288  
 

B. Tax related approvals obtained by our Company 
 

Sr. 

No. 

Nature of 

Registration/ 

License 

Registration/License/Cer

tificate No. 

Issuing 

Authority 

Date of 

Issue 

Date of 

Expiry 

1.  Permanent 

Account Number 
(PAN) 

 

AACCN9755E Income Tax 

Department 

February 25, 

2009 

Valid till 

cancelled 

2.  Tax Deduction 

Account Number 

(TAN) 

 

CALN04963A Income Tax 

Department 

December 2, 

2017 

Valid till 

cancelled 

3.  GST Registration 

Certificate – 

West Bengal 

19AACCN9755E1Z4 Goods and 

Services Tax 

Department 

 

July 01, 

2017 

Valid till 

cancelled 

4.  GST Registration 

Certificate – 

Rajasthan  

 

08AACCN9755E1Z7 Goods and 

Services Tax 

Department 

 

July 27, 

2017 

Valid till 

cancelled 

5.  Enrolment 
Certificate – 

Professional Tax- 

West Bengal 

 

192012502496 West Bengal 
State Tax 

Department 

May 29, 
2015 

Valid till 
cancelled 

6.  Registration 

Certificate – 

Professional Tax- 

West Bengal 

 

191002842882 West Bengal 

State Tax 

Department 

May 29, 

2015 

Valid till 

cancelled 

 

C. Regulatory & Labour / employment related approvals obtained by our Company: 

 

Sr. 

No

. 

Nature of 

Registration/ 

License 

Registration/Lic

ense/Certificate 

No. 

Issuing 

Authority 

Date of 

Issue 

Date of 

Expiry 

1.  Certificate of 
registration – 

Employee’s 

Provident Fund 

Code 

 

WBPRB0053728
000 

Employees’ 
Provident Fund 

Organisation, 

Ministry of 

Labour and 

Employment, 

Government of 

India 

October 11, 
2023 

Valid till 
cancelled 

2.  Certificate of 

registration - ESIC  

 

41000528490000

999 

Employees’ State 

Insurance 

Corporation 

 

November 

20, 2012 

Valid till 

cancelled 

3.  UDYAM 

Registration 
Certificate 

 

 UDYAM-WB-

08-0000865 

Ministry of 

Micro, Small and 
Medium 

Enterprises, 

Government of 

India 

 

September 

05, 2020 

Valid till 

cancelled 

4.  Shops & KL03982N20230 Labour September Valid till 
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Sr. 

No

. 

Nature of 

Registration/ 

License 

Registration/Lic

ense/Certificate 

No. 

Issuing 

Authority 

Date of 

Issue 

Date of 

Expiry 

Establishment 

Certificate- 303, 

3rd Floor, Tower-

Mahanadi, 187F/1, 
B.T. Road, 

Khardaha, North 

Twenty Four 

Parganas, West 

Bengal, 700115 

 

00013 Department of 

West Bengal 

28, 2023 cancelled 

5.  Shops & 

Establishment 

Certificate- 3rd 

Floor, 113/F, 

Matheswartola 

Road, Kolkata, 

Kolkata, West 
Bengal, 

700046 

 

KL03982N20230

00013 

Labour 

Department of 

West Bengal 

September 

28, 2023 

Valid till 

cancelled 

6.  Certificate of 

Enlistment 

 

005171016061 Licence 

Department, 

Kolkata 

Municipal 

Corporation  

April 18, 

2023 

March 31, 

2025 

 

7.  IATA Certificate of 

Accreditation 

 

 14311916               

International Air 

Transport 

Association 

January 09, 

2025 

2025 

 

IV. Material approvals or renewals for which applications are currently pending before relevant 

authorities  

 

Sr. No Details of Application  Application Number  Date of 

application 

1. Application for Shops and 

Establishment Registration Certificate 

– Odisha  

3A416F6392 February 05, 2025 

2. Application for Shops and 

Establishment Registration Certificate 

– Sikkam 

SK-

RCELD/2025/00002 

February 03, 2025 

3. Application for Shops and 

Establishment Registration Certificate 

– Himachal Pradesh 

7201L425B115 February 05, 2025 

 

V. Material approvals expired and renewal yet to be applied for 

 

NIL  
 

VI. Material approvals required but not obtained or applied for 

 

NIL 
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VII.  Intellectual Property 

 

As on the date of this Draft Prospectus, our Company has registered the following trademark with the 

Registrar of Trademarks under the Trademarks Act, 1999:  
 

Date of Issue Particulars of the Mark Trade Mark No. Class of Registration 

July 11, 2018  

(Renewed) 

 

1709842  42  

 

For risk associated with our intellectual property please see, “Risk Factors” beginning on page 30. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

 

Authority for the Issue 

 

The Issue has been authorized by the board of directors by passing a resolution in the Board Meeting dated 
December 30, 2024, and the Issue has been authorized by the members by passing a special resolution in the 

Extra-ordinary General Meeting, dated January 14, 2025. 

  

This Draft Red Herring Prospectus has been approved by our Board pursuant to its resolution passed on February 

4, 2025.  

 

Our Company has received in-principle approvals from BSE SME for the listing of the Equity Shares pursuant to 

its letter dated [●]. 

 

Prohibition by SEBI or other Governmental Authorities  

 

Our Company, our Promoters, members of the promoter group and our directors have not been prohibited from 
accessing the capital markets and have not been debarred from buying, selling or dealing in securities under any 

order or direction passed by SEBI or any securities market regulator in any jurisdiction or any other authority/ 

court. 

 

Our Promoters and Directors are not directors or promoters of any other company which is debarred from 

accessing the capital market under any order or direction passed by SEBI or any other authorities.  

 

Our Promoters and our Directors have not been declared as Fugitive Economic Offenders under section 12 of 

Fugitive Economic Offenders Act, 2018. 

 

Prohibition by RBI 
 

Neither our Company, our Subsidiary, our Promoters, our Directors, the relatives (as defined under the Companies 

Act, 2013) of Promoters have been identified as a wilful defaulter or a fraudulent borrower by the RBI or other 

governmental authority and there has been no violation of any securities law committed by any of them in the past 

and no such proceedings are pending against any of them except as details provided in the chapter "Outstanding 

Litigations and Material Development" on page 280. 

 

Association with Securities Market  

 

None of our Directors in any manner are associated with the securities market and there has been no action taken 

by the SEBI against the Directors or any other entity with which our directors are associated as promoters or 

directors. 

 

Confirmation under Companies (Significant Beneficial Owners) Rules, 2018  

 

Our Company, our Directors, our Promoters and members of Promoter Group are in compliance with the 

Companies (Significant Beneficial Owners) Rules, 2018, to the extent applicable, as on the date of this Draft Red 

Herring Prospectus. 

 

Eligibility for the Issue  

 

Our Company is not ineligible in terms of Regulations 228 of SEBI ICDR Regulations for this Issue as: 

 Neither our Company, nor our Promoters, promoter group nor directors are debarred from accessing the 
capital market by the Board. 

 Neither our Promoters, nor any directors of our Company is a promoter or director of any other company 

which is debarred from accessing the capital market by the Board. 

 Neither our Company, nor our Promoters, Promoter Group nor our directors, are Willful Defaulters or a 

Fraudulent Borrower. 

 Neither our Promoters nor any of our directors is declared as Fugitive Economic Offender. 
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 Our Company is eligible for the Issue in accordance with Regulation 229(2) and other provisions of 

Chapter IX of the SEBI (ICDR) Regulations 2018, as we are an Issuer whose post issue face value paid-

up capital is more than ten (10) crores and upto twenty-five (25) crore rupees and can issue Equity Shares 

to the public and propose to list the same on the SME Platform of BSE Limited. 

 
We further confirm that:  

 

(i). In accordance with Regulation 260 of the SEBI ICDR Regulations, this issue is 100% underwritten and 

that the Book Running Lead Manager shall underwrite minimum 15% of the Issue Size.  

 

(ii). In accordance with Regulation 268 of the SEBI ICDR Regulations, we shall ensure that the total number 

of proposed Allottee’s in the issue shall be greater than or equal to fifty (50), otherwise, the entire 

application money will be refunded within 4 (four) days of such intimation. If such money is not repaid 

within 4 (four) days from the date our Company becomes liable to repay it, then our Company and every 

officer in default shall, on and from expiry of 4 (four) days, be liable to repay such application money, 

with interest at the rate 15% per annum. Further, in accordance with Section 40 of the Companies Act, 

2013, our Company and each officer in default may be punishable with fine and/or imprisonment in such 
a case. 

 

(iii). In terms of Regulation 246(1) of the SEBI ICDR Regulations, 2018, a copy of the prospectus will be 

filed with the SEBI through the BRLM immediately upon filing of the offer document with the Registrar 

of Companies. 

 

However, as per Regulation 246(2) of the SEBI ICDR Regulations, 2018, The SEBI shall not issue any 

observation on the offer document.  

 

Further, in terms of Regulation 246(3) of the SEBI ICDR Regulations, 2018 the Book Running Lead 

Manager will also submit a due diligence certificate as per format prescribed by SEBI along with the 
prospectus to SEBI. 

 

Further, in terms of Regulation 246(4) of the SEBI (ICDR) Regulations, 2018 the prospectus will be 

displayed from the date of filling in terms of sub-regulation (1) on the website of the SEBI, The Book 

Running Lead Manager and the BSE SME. Moreover, in terms of Regulation 246(5) of the SEBI (ICDR) 

Regulations, 2018, a copy of prospectus shall also be furnished to the SEBI in a soft copy.  

 

(iv). In accordance with Regulation 261 of the SEBI (ICDR) Regulations, 2018 we hereby confirm that we 

have entered into an agreement dated [●] with the Book Running Lead Manager and a Market Maker to 

ensure compulsory Market Making for a minimum period of three (3) years from the date of listing of 

Equity Shares on the BSE SME. 
 

We further confirm that we shall be complying with all the other requirements as laid down for such an 

issue under Chapter IX of SEBI (ICDR) Regulations, 2018, as amended from time to time and subsequent 

circulars and guidelines issued by SEBI and the Stock Exchange.  

 

Our Company is eligible for to make an initial public offer in accordance with Regulation 229(1) and other 

provisions of Chapter IX of the SEBI ICDR Regulations. Further, in terms of Regulation 229(3) of the SEBI ICDR 

Regulations, the Company have fulfilled the eligibility criteria for SME Platform of BSE Limited, which are as 

follows: 

 

(a) The Company was incorporated in India on February 25, 2009 with the Registrar of Companies, Kolkata 

under Companies Act, 1956 and has track record of minimum period of 3 years. 
(b) The Company has a total paid up share capital of ₹ 1284.62 lakhs comprising 1,28,46,225 Equity Shares 

of face value of ₹ 10 each and the Post Issue Capital will be below ₹ 2,500.00 lakhs. 

(c) The Company has Net Tangible Assets of ₹ 6,240.55 lakhs which is more than ₹ 300.00 Lakhs. 

(d) The Company has positive cash accruals (earnings before depreciation and tax) from operations in latest 

FY and also in 2 FYs out of latest 3 FYs. As per the Restated Consolidated / stanandalone Financial 

Statements, the EBTDA for March 31, 2024, March 31, 2023 and March 31, 2022 was ₹  1,102.77   lakhs, 

₹ 1,261.40  lakhs and ₹  675.90  lakhs respectively. 
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(e) The leverage ratio of the Company is 0.94 as on March 31, 2024 which is less than 3:1 

(f) The Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR) or 

NCLT. 

(g) There is no winding-up petition against the Company, which has been admitted by a Court of competent 

jurisdiction or a liquidator has not been appointed. 
(h) There has been no change in the Promoter(s) of the Company in the preceding one year from date of 

filing application to BSE for listing on BSE SME. 

(i) The Company has facilitated trading in demat securities and has entered into an agreement with both the 

depositories. 

(j) There has been no material regulatory or disciplinary action by a stock exchange or regulatory authority 

in the past three years against the Company. 

(k) As per the Restated Consolidated Financial Statements, the net-worth (excluding revaluation reserves) 

of the Company is ₹2,198.88 lakhs as at March 31, 2024 and ₹1,241.59 Lakhs as on March 31, 2023, 

which is higher than ₹100.00 lakhs. 

(l) The Company has a website www.neptuneholidays.com.  

 

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

 

As per Regulation 230 (1) of the SEBI ICDR Regulations, our Company has ensured that: 

 

 The Draft Red Herring Prospectus has been filed with BSE SME and our Company will make an 

application to SME Platform of BSE Limited for listing of its Equity Shares on the SME Platform of 

BSE Limited. The BSE Limited is the Designated Stock Exchange. 

 Our Company has entered into an agreement dated September 28, 2024, with NSDL and agreement dated 

October 22, 2024 with CDSL for dematerialisation of its Equity Shares already issued and proposed to 

be issued. 

 The entire pre-Issue capital of our Company has fully paid-up Equity Shares and the Equity Shares 
proposed to be issued pursuant to this IPO will be fully paid-up. 

 The entire Equity Shares held by the Promoter is in dematerialised form. 

 The entire fund requirements are to be financed from the Net Fresh Issue Proceeds, and there is no 

requirement to make firm arrangements of finance under Regulation 230(1)(e) of the SEBI ICDR 

Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the 

amounts to be raised through the Issue. For further details, please refer the chapter titled “Objects of the 

Issue” beginning on page 86. 

 

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (1) of the 

SEBI ICDR Regulations, to the extent applicable. 

 
Further, our Company confirms that it is not ineligible to make the Issue in terms of Regulation 228 of the SEBI 

ICDR Regulations, to the extent applicable. The details of our compliance with Regulation 228 of the SEBI ICDR 

Regulations are as follows: 

 

(a) Neither our Company nor our Promoter, members of our Promoter Group or our Directors are debarred 

from accessing the capital markets by the SEBI. 

(b) None of our Promoter or Directors are promoter or directors of any other companies which are debarred 

from accessing the capital markets by the SEBI. 

(c) Neither our Company nor our Promoter or Directors is a Wilful Defaulter or Fraudulent Borrower. 

(d) None of our Promoter or Directors is a fugitive economic offender under Section 12 of the Fugitive 

Economic Offenders Act, 2018. 
 

We further confirm that we shall be complying with all other requirements as laid down for such Issue under 

Chapter IX of SEBI ICDR Regulations, as amended from time to time and subsequent circulars and guidelines 

issued by SEBI and the Stock Exchange. 
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Other Disclosures:  

 

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

regulatory authority in the past one year in respect of our Promoters. 

 There is no default in payment of interest and/or principal to the debenture/bond/fixed deposit holders, 
banks, FIs by our Company and Promoters during the past three years. 

 There are no litigations record against our Company, Promoters, Directors and Subsidiaries except 

disclosed on page 280 in section "Outstanding Litigation and Other Material Developments". 

 There are no criminal cases/investigation/offences filed against the director of our Company. 

 

We further confirm that we shall be complying with all the other requirements as laid down for such an issue 

under Chapter IX of SEBI (ICDR) Regulations 2018, as amended from time to time and subsequent circulars and 

guidelines issued by SEBI and the Stock Exchange. 

 

DISCLAIMER CLAUSE OF SEBI 

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT RED HERRING 

PROSPECTUS TO SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY 

WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY 

SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS 

OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR 

FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE 

DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING LEAD MANAGER, HORIZON 

MANAGEMENT PRIVATE LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE 

DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN ON FORMITY 

WITH SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 IN 

FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE 

AN INFORMED DECISION FOR MAKING AN INVESTMENT IN THE PROPOSED ISSUE. 

 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE OUR COMPANY IS PRIMARILY 

RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 

INFORMATION IN THE DRAFT RED HERRING PROSPECTUS, THE LEAD MERCHANT BANKER 

IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT OUR COMPANY 

DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS 

PURPOSE, THE BOOK RUNNING LEAD MANAGER, HORIZON MANAGEMENT PRIVATE 

LIMITED HAVE FURNISHED A DUE DILIGENCE CERTIFICATE DATED [●] IN THE FORMAT 

PRESCRIBED UNDER SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA 

(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 

 

THE FILING OF THE DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE 

OUR COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE 

REQUIREMENT OF OBTAINING SUCH STATUTORY AND OTHER CLEARANCES AS MAY BE 

REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE 

RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER 

ANY IRREGULARITIES OR LAPSES IN THE DRAFT RED HERRING PROSPECTUS. 

 

All legal requirements pertaining to this Issue will be complied with at the time of filing of the Prospectus with 

the RoC, Uttarakhand including in terms of Section 32 of the Companies Act. All legal requirements pertaining 

to this Issue will be complied with at the time of filing of the Prospectus with the RoC, Uttarakhand including in 

terms of Sections 26, 30, 32, 33(1) and 33(2) of the Companies Act. 

 

Disclaimer from our Company and the Book Running Lead Manager 

 

Our Company, our Promoters, our Directors and the Book Running Lead Manager accept no responsibility for 

statements made otherwise than in this Draft Red Herring Prospectus or in the advertisements or any other material 

issued by or at our instance and anyone placing reliance on any other source of information, including our website, 

www.neptuneholidays.com/would be doing so at his or her own risk.  
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The Book Running Lead Manager accept no responsibility, save to the limited extent as provided in the Issue 

Agreement entered between the Book Running Lead Manager and our Company on December 30, 2024 and the 

Underwriting Agreement dated [●] entered into between the Underwriters and our Company and the Market 

Making Agreement dated [●] entered into among the Market Maker and our Company. 
 

All information shall be made available by our Company and the Book Running Lead Manager to the public and 

investors at large and no selective or additional information would be available for a section of the investors in 

any manner whatsoever including at road show presentations, in research or sales reports, at collection centres or 

elsewhere. Neither our Company nor any member of the Syndicate shall be liable to the Bidders for any failure in 

uploading the Bids, due to faults in any software or hardware system, or otherwise; the blocking of Bid Amount 

in the ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors, omissions or 

noncompliance by various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, 

in the UPI Mechanism. 

 

The Book Running Lead Manager and their respective associates and affiliates may engage in transactions with, 

and perform services for, our Company, our subsidiary, our Promoter Group, Group Entities, or our affiliates or 
associates in the ordinary course of business and have engaged, or may in future engage, in commercial banking 

and investment banking transactions with our Company, our Promoter Group, Group Entities, and our affiliates 

or associates, for which they have received and may in future receive compensation. 

 

Disclaimer in respect of jurisdiction  
 

This Issue is being made in India to persons resident in India (including Indian nationals resident in India who are 

competent to contract under the Indian Contract Act, 1872, HUFs, companies, corporate bodies and societies 

registered under the applicable laws in India and authorized to invest in equity shares, Indian Mutual Funds 

registered with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-operative banks 

(subject to permission from the RBI), trusts under the applicable trust laws and who are authorized under their 
respective constitutions to hold and invest in equity shares, public financial institutions as specified under Section 

2(72) of the Companies Act 2013, state industrial development corporations, provident funds (subject to 

applicable law), National Investment Fund, insurance funds set up and managed by army, navy or air force of 

Union of India, insurance funds set up and managed by the Department of Posts, GoI, systemically important 

NBFCs registered with the RBI, venture capital funds, permitted insurance companies and pension funds, 

permitted non-residents including Eligible NRIs, AIFs, FPIs registered with SEBI and QIBs. This Draft Red 

Herring Prospectus does not, however, constitute an issue to sell or an invitation to subscribe to Equity Shares 

offered hereby, in any jurisdiction to any person to whom it is unlawful to make an offer or invitation in such 

jurisdiction. Any person into whose possession this Draft Red Herring Prospectus comes is required to inform 

himself or herself about, and to observe, any such restrictions. Any dispute arising out of this Issue will be subject 

to the jurisdiction of appropriate court(s) at Uttrakhand, India only. 

 
No action has been, or will be, taken to permit a public offering in any jurisdiction where action would be required 

for that purpose, except that this Draft Red Herring Prospectus has been filed with SEBI for its observations. 

Accordingly, the Equity Shares represented thereby may not be offered or sold, directly or indirectly, and this 

Draft Red Herring Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal 

requirements applicable in such jurisdiction. Neither the delivery of this Draft Red Herring Prospectus nor any 

sale hereunder shall, under any circumstances, create any implication that there has been no change in the affairs 

of our Company since the date hereof or that the information contained herein is correct as of any time subsequent 

to this date. 

 

The Equity Shares have not been and will not be registered under the Securities Act or any state securities 

laws in the United States, and unless so registered, may not be offered or sold within the United States 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 

the Securities Act and applicable U.S. state securities laws. 

 

Applicants are advised to ensure that any Applications from them does not exceed investment limits or maximum 

number of Equity Shares that can be held by them under applicable law. Further, each Applicant where required 

must agree in the Allotment Advice that such Applicants will not sell or transfer any Equity Shares or any 

economic interest therein, including any off-shore derivative instruments, such as participatory notes, issued 
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against the Equity Shares or any similar security, other than pursuant to an exemption from, or in a transaction 

not subject to, the registration requirements of the U.S. Securities Act. 

 

 

Disclaimer Clause of the BSE SME 

 

As required, a copy of this Draft Red Herring Prospectus has been submitted to BSE Limited. The disclaimer 

clause as intimated by BSE Limited to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be 

included in the Red Herring Prospectus / Prospectus prior to the filing with the RoC, Uttrakhand. 

 

Disclaimer Clause under the U.S. Securities Act, 1933 
 

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the 

“Securities Act”) or any state securities laws in the United States and may not be offered or sold within the United 

States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulations of the Securities Act), 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 

Securities Act. Accordingly, the Equity Shares will be offered and sold outside the United States in offshore 
transactions in reliance on Regulation S under the Securities Act and in compliance with the applicable laws of 

the jurisdiction where those offers and sales occur. 

 

Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions 

in compliance with Regulations under the Securities Act and the applicable laws of the jurisdictions where those 

offers and sales occur. 

 

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. Further, each applicant, wherever requires, 

agrees that such applicant will not sell or transfer any Equity Share or create any economic interest therein, 
including any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares or 

any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act and in compliance with applicable laws and legislations in each jurisdiction, 

including India 

 

Filing 

 

This Draft Red Herring Prospectus is being filed with the BSE Limited, where the Equity Shares are proposed to 

be listed. BSE SME is located at Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-  400001. 

 

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Draft 

Red Herring Prospectus in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 
246(5) of SEBI (ICDR) Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 

dated January 19, 2018, a copy of Red Herring Prospectus will be filed online through SEBI Intermediary Portal 

at https://siportal.sebi.gov.in. 

 

A copy of the Red Herring Prospectus/Prospectus, along with the material contracts and documents required to 

be filed under Section 26 of the Companies Act, 2013 would be filed with the ROC office situated at Nizam Palace 

2nd MSO Building 2nd Floor, 234/4, A.J.C.B. Road Kolkata – 700020 through the electronic portal at 

http://www.mca.gov.in/mcafoportal/loginvalidateuser.do. 

 

Listing 

 
Application will be made to the BSE SME for obtaining permission to deal in and for an official quotation of our 

Equity Shares. BSE is the Designated Stock Exchange, with which the Basis of Allotment will be finalized. 

 

Our Company has received an In-principle Approval letter dated [●] from BSE for using its name in this Issue 

Document for listing our shares on the BSE.  

 

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the BSE SME, 

https://siportal.sebi.gov.in/
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do
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our Company will forthwith repay, without interest, all moneys received from the Applicants in pursuance of the 

Prospectus. If such money is not repaid within four days after our Company becomes liable to repay it (i.e. from 

the date of refusal or within 15 working days from the Issue Closing Date), then our Company and every Director 

of our Company who is an officer in default shall, on and from such expiry of fourth days, be liable to repay the 

money, with interest at the rate of 15 per cent per annum on application money, as prescribed under section 40 of 
the Companies Act, 2013. 

 

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and 

commencement of trading at the BSE SME mentioned above are taken within such period from the Issue Closing 

Date as may be required under the applicable laws. 

 

Consents  

 

Consents in writing of (a) our Directors, our Promoters, our Company Secretary & Compliance Officer, our Chief 

Financial Officer, our Statutory Auditor, Banker(s) to the Company, Independent Chartered Accountant; (b) Book 

Running Lead Manager, Registrar to the Issue, Banker(s) to the Issue*, Legal Counsel to the Issue, Underwriter(s) 

to the Issue*, Market Maker to the Issue* and Syndicate Members* to act in their respective capacities have been 
be obtained as required under section 26 of the Companies Act, 2013 and shall be filed along with a copy of the 

Red Herring Prospectus/ Prospectus with the RoC, as required under Sections 32 of the Companies Act, 2013 and 

such consents will not be withdrawn up to the time of delivery of the Prospectus for registration with the RoC. 

 

* The consents will be taken while registering the Red Herring Prospectus / Prospectus with ROC. 

 

Experts  

 

Except as stated below, our Company has not obtained any expert opinions: 

 

Our Company has received written consent dated January 14, 2025, from M/s. Satyanarayan Goyal & Co. LLP., 
Chartered Accountants, the Peer Reviewed Auditors to include their name as required under Section 26(5) of the 

Companies Act 2013 read with SEBI ICDR Regulations in this Draft Red Herring Prospectus as an “expert” as 

defined under Section 2(38) of the Companies Act 2013 to the extent and in its capacity as an independent Peer 

Reviewed Auditor and in respect of its (i) examination report dated January 14, 2025 on our restated financial 

information; and (ii) its report dated January 14, 2025, on the statement of special tax benefits in this Draft Red 

Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.  

 

The term “experts” and consent thereof does not represent an expert or consent within the meaning under the U.S. 

Securities Act 

 

Impersonation 

 

Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the 

Companies Act, 2013 which is reproduced below: 

 

“Any person who- 

a) Makes or abets making of an application in a fictitious name to a company for acquiring, or 

subscribing for, its securities; or 

b) Makes or abets making of multiple applications to a company in different names or in different 

combinations of his name or surname for acquiring or subscribing for its securities; or 

c) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to 

him, or to any other person in a fictitious name, shall be liable to action under section 447 of the 

Companies, Act 2013 

 

The liability prescribed under Section 447 of the Companies Act, 2013 - any person who is found to be guilty of 

fraud involving an amount of at least ten lakh rupees or one per cent. of the turnover of the company, whichever 

is lower shall be punishable with imprisonment for a term which shall not be less than six months but which may 

extend to ten years (provided that where the fraud involves public interest, such term shall not be less than three 

years) and shall also be liable to fine which shall not be less than the amount involved in the fraud, but which may 

extend to three times the amount involved in the fraud. 
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Provided further that where the fraud involves an amount less than ten lakh rupees or one per cent. of the turnover 

of the company, whichever is lower, and does not involve public interest, any person guilty of such fraud shall be 

punishable with imprisonment for a term which may extend to five years or with fine which may extend to fifty 

lakh rupees or with both. 
 

Particulars regarding Public or Rights Issues during the last five (5) years and performance vis-à-vis objects 

 

Our Company has not made any previous public during the last five (5) years preceding the date of this Draft Red 

Herring Prospectus, further for details in relation to right issue made by our Company during the five years 

preceding the date of this Draft Red Herring Prospectus, please refer to section titled "Capital Structure" on page 

71.  

 

Performance vis-à-vis objects – issue of subsidiaries/ listed promoters  

 

As on date of this Draft Red Herring Prospectus, our Company does not have any listed subsidiaries. Further, as 

on date of this Draft Red Herring Prospectus, our Company does not have any corporate promoters. 

 

Previous issues of Equity Shares otherwise than for cash  

 

Other than as disclosed in the section titled “Capital Structure” on page 71, our Company has not undertaken a 

capital issue in the last three years preceding the date of this Draft Red Herring Prospectus. 

 

Underwriting Commission, brokerage and selling commission on Previous Issues  

 

Since this is the initial public offering of our Company’s Equity Shares, no sum has been paid or has been payable 

as commission or brokerage for subscribing for or procuring or agreeing to procure subscription for any of the 

Equity Shares since our incorporation. 

 

Performance vis-à-vis objects –Public/ rights issue of the listed subsidiaries/listed Promoter of our 

Company  

 

Our Promoters, Promoter Group, Group Company or any subsidiary company has not undertaken any previous 

public or right issue during the period of last five years. 

 

Outstanding Debentures or Bond Issues or Redeemable Preference Shares and other instruments  

 

Our Company does not have any outstanding debentures or bonds or preference redeemable shares as on the date 

of filing this Draft Red Herring Prospectus. 

 

Partly Paid-up Shares  

 

As on the date of this Draft Red Herring Prospectus, there are no partly paid-up Equity Shares of our Company. 

 

Outstanding Convertible Instruments 

 

Our Company does not have any outstanding convertible instruments as on the date of filing this Draft Red Herring 

Prospectus. 

 

Option to Subscribe  

 
Equity Shares being offered through the Draft Red Herring Prospectus/ Red Herring Prospectus/ Prospectus can 

be applied for in dematerialized form only. 

 

 

(The rest of the page is intentionally left blank)
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PRICE INFORMATION AND THE TRACK RECORD OF THE PAST ISSUED HANDLED BY THE BRLM:  

 
1. Disclosure of Price information of past issues handled by Horizon Management Private Limited 

Sr. 

No. 
Issue Name 

Issue Size @ 

(Rs. Lakhs ) 
Issue Price (Rs.) Listing Date 

Opening Price on 

Listing Date (Rs.) 

+/- % 

change in 

closing 

price, [+/- 

% change 

in closing 

benchmark

]- 30th 

calendar 

days from 

listing* 

+/- % change in 

closing price, [+/- 

% change in 

closing 

benchmark]- 90th 

calendar days 

from listing** 

+/- % change in 

closing price, [+/- 

% change in 

closing 

benchmark]- 180th 

calendar days 

from listing*** 

Main Board 

NIL 

SME Board 

1. 
 

Cosmic CRF Limited ^  5,721.08  314.00  30-06-2023  251.20  +10.83% 
  [+2.23%] 

+6.70% 
[+2.16%] 

+87.24% 
[+10.23%]  

2. 
 

Baba Food Processing (India) 
Limited $ 

     3,288.06    76.00 15-11-2023    76.00 -6.93%  
[+7.66%] 

-23.48%  
[+9.86%] 

-23.75% 
[+12.10%]  

3. 

 

MVK Agro Food Product 

Limited $  

    6,588.00  120.00  07-03-2024    79.00 -36.29%  

[+0.09%] 

-52.98% 

[-2.71%]  

-33.27% 

[+12.38%]  

4. 
 

Shree Karni Fabcom Limited $     4,249.44  227.00 14-03-2024  260.00  +67.18%  
[+1.68%] 

+88.35% 
[+5.05%]  

+193.22% 
[+12.60%]  

5. 
 

Veritaas Advertising Limited $       848.16  114.00 21-05-2024 275.00 -40.00%  
[+4.38%] 

-49.53% 
[+8.93%]  

-51.39% 
[+4.45%]  

6. 
 

Tunwal E-Motors Limited $  11,564.00    59.00 23-07-2024    64.00 -9.87%  
[+1.19%] 

- 26.56% 
[+1.53%]  

-25.82% 
[-5.21%]  

7. 
 

Forcas Studio Limited $    3,744.00    80.00 26-08-2024  152.00  -34.42%  
[+3.72%] 

-37.85%  
[-4.41%] 

N.A.  

8. 
 

Osel Devices Limited $    7,065.60  160.00  24-09-2024  198.05  -5.03%  
[-5.80%] 

+3.56%  
[-9.07%]  

 

N.A.  

9. 

 

Thinking Hats Entertainment 

Solutions Limited $  

  1,508.76   44.00 03-10-2024    60.00 -6.23%  

[-3.75%] 

-25.18% 

[-6.36%]  

N.A.  

10. 
Onyx Biotec Limited $    2,934.10   61.00 22-11-2024    54.05  -5.99% 

[-1.34%]  
N.A.  N.A.  
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11. 
Abha Power and Steel Limited 
$ 

3,854.40 75.00 04-12-2024 81.90 -33.29% 
[-1.14%] 

N.A.  N.A.  

12. Citichem India Limited ^  1,260.00 70.00 03-01-2025 70.00 N.A. N.A. N.A.  

13. Rexpro Enterprises Limited 5,365.00 145.00 29-01-2025 117.00 N.A. N.A. N.A.  
@As per Prospectus 
Source: All share price data are taken from www.bseindia.com and www.nseindia.com  
   * 30th calendar day has been taken as listing day plus 29 calendar days 
   ** 90th calendar day has been taken as listing day plus 89 calendar days 
   *** 180th calendar day has been taken as listing day plus 179 calendar days 
     ^ BSE as the Designated Stock Exchange 
     $ NSE as the Designated Stock Exchange 

    
 Notes: 

          1. The information is as on the date of this Draft Red Herring Prospectus  
          2. Opening price information as disclosed on the website of the Designated Stock Exchange 
          3. In case where the security is not being traded on 30th, 90th and 180th day, the closing price on BSE/NSE of the previous trading day for the respective scrips has been considered. However, 

if scrips are not traded on that previous trading day then last trading price has been considered. 
         4. In case where 30th, 90th and 180th day is trading holiday, the closing price on BSE/NSE of the previous trading day has been considered for benchmark and security purpose 

         5. The BSE SENSEX and NIFTY 50 is considered as the Benchmark Index, depending upon the Designated Stock Exchange disclosed by the respective Issuer at the time of issue, as 
applicable. 

        6. N.A. means Not Applicable – Period not completed 
        7. “Closing Price” on the listing day of respective scrips is taken as “Base Price” for calculating % Change in Closing Price of the respective Issue on 30th / 90th / 180th Calendar days from 

listing. 
       8. “Closing Benchmark” on the listing day of the respective scrips is taken as “Base Benchmark “for calculating % Change in Closing Benchmark on 30th / 90th / 180th Calendar days from 

listing.   
 

2. Summary statement of price information of past issues handled by Horizon Management Private Limited  

Financial 

Year 

Total 

no. of 

IPOs # 

Total 

amount of 

funds 

raised 

(Rs. in 

Lakhs) # 

No. of IPOs trading at 

discount - 30th calendar days 

from listing 

No. of IPOs trading at premium - 

30th calendar days from listing 

No. of IPOs trading at discount - 

180th calendar days from listing 

No. of IPOs trading at premium 

- 180th calendar days from listing 

Over 

50% 

Between 

25-50% 

Less 

than 

25% 

Over 

50% 

Between 25-

50% 

Less than 

25% 

Over 

50% 

Between 

25-50% 

Less than 

25% 
Over 50% 

Between 

25-50% 

Less 

than 

25% 

                    Main Board 

2024-2025 NIL 

2023-2024 NIL 

2022-2023 N.A. 

                     SME Board 

2024-2025 **9 38,144.02  - 3  4  - - - 1  1  - - - - 

http://www.bseindia.com/
http://www.nseindia.com/
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2023-2024 *4 19,396.58 - 1 1 1 - 1 - 1 1 2  - - 

2022-2023 N.A. 
# As per Prospectus  
Notes 
        1. The information is as on the date of this Draft Red Herring Prospectus 
       2. The information for each of the financial years is based on the issues listed during such financial year 
      3. Data for number of IPOs trading at premium/discount taken at closing price on NSE or BSE on the respective date, depending upon the Designated Stock Exchange 

 
** The scrips of Veritaas Advertising Limited and Tunwal E-Motors Limited were listed on May 21, 2024 and July 23, 2024 respectively. The scrips of Forcas Studio Limited, Osel 

Devices Limited and Thinking Hats Entertainment Solutions Limited were listed on August 26, 2024, September 24, 2024 and October 03, 2024 respectively have not completed 180 
calendar days. The scrips of Onyx Biotec Limited and Abha Power and Steel Limited were listed on November 22, 2024 and December 04, 2024 respectively have not completed 90 
calendar days. The scrips of Citichem India Limited and Rexpro Enterprises Limited were listed on January 03, 2025 and January 29, 2025, and have not completed 30 calendar days.  
*The scrips of Cosmic CRF Limited, Baba Food Processing (India) Limited, MVK Agro Food Product Limited and Shree Karni Fabcom Limited were listed on June 30, 2023, November 
15, 2023, March 07, 2024 and March 14, 2024 respectively 

 
3. Break -up of past issues handled by Horizon Management Private Limited 

 
Financial Year No. of SME IPOs No. of Main Board IPOs 
2024-2025 9 Nil 
2023-2024 4 Nil 

2022-2023 N.A. N.A. 

 

For details regarding the track record of the Lead Manager, as specified in Circular reference CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, please see the website 

of the Lead Manager as set forth in the table below: 

 
Sr. No.  Name of the Lead Manager Website 
1 Horizon Management Private Limited www.horizonmanagement.in  

 

 

http://www.horizonmanagement.in/


 

302  
 

Stock market data of the Equity Shares 

 

As the Issue is the initial public offering of the Equity Shares, the Equity Shares are not listed on any stock 

exchange as on the date of this Draft Red Herring Prospectus, and accordingly, no stock market data is available 

for the Equity Shares. 
 

Mechanism for Redressal of Investor Grievances 

 

The Agreement amongst the Registrar to the Issue, our Company provides for retention of records with the 

Registrar to the Issue for a period of at least eight (8) year from the last date of dispatch of the letters of allotment, 

or refund orders, demat credit or where refunds are being made electronically, giving of refund instructions to the 

clearing system, to enable the investors to approach the Registrar to the Issue for redressal of their grievances. 

 

We hereby confirm that there are no investor complaints received during the three years preceding the filing of 

Draft Red Herring Prospectus. Since there are no investor complaints received, none are pending as on the date 

of filing of this Draft Red Herring Prospectus. 

 
All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name, 

address of the applicant, application number, number of Equity Shares applied for, amount paid on application, 

Depository Participant, and the bank branch or collection centre where the application was submitted. 

 

The Applicant should give full details such as name of the sole/ first Applicant, Application Form number, 

Applicant DP ID, Client ID, PAN, date of the Application Form, address of the Applicant, number of the Equity 

Shares applied for and the name and address of the Designated Intermediary where the Application Form was 

submitted by the Applicant. Further, the investor shall also enclose the Acknowledgement Slip from the 

Designated Intermediaries in addition to the documents or information mentioned herein above. 

 

Disposal of Investor Grievances by our Company 
 

Our Company estimates that the average time required by our Company or the Registrar to the Issue for the 

redressal of routine investor grievances shall be fifteen (15) Working Days from the date of receipt of the 

complaint. In case of complaints that are not routine or where external agencies are involved, our Company will 

seek to redress these complaints as expeditiously as possible. 

 

Our Company has also constituted a Stakeholders Relationship Committee to review and redress the grievances 

of our security holders. For further details on the Stakeholders Relationship Committee, please refer to section 

titled "Our Management" on page 144. 

 

The Company Secretary of our Company shall serve as the secretary of the Stakeholders’ Relationship Committee. 

 
Our Company has appointed Ruchika Anchal, Company Secretary and the Compliance Officer to redress 

complaints, if any, of the investors participating in the Issue. Contact details for our Company Secretary 

and Compliance Officer are as follows: 

 

Ruchika Anchal 

Neptune Holidays Limited 

Address: 3rd Floor 113/F, Matheshwartola Road, Kolkata, West Bengal, India, 700046 

Telephone No.: +91 9163664451 

E-mail: cs@neptuneholidays.com 

Investor Grievance Email Id: investorrelations@neptuneholidays.com 

 
Investors can contact the Compliance Officer or the Registrar in case of any pre-Issue or post-Issue related 

problems such as non-receipt of letters of allocation, credit of allotted Equity Shares in the respective beneficiary 

account etc. 

 

Pursuant to the press release no. PR. No. 85/2011 dated June 08, 2011, SEBI has launched a centralized web-

based complaints redress system “SCORES”. This would enable investors to lodge and follow up their complaints 

and track the status of redressal of such complaints from anywhere. For more details, investors are requested to 

cs@neptuneholidays.com
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visit the website www.scores.gov.in. 

 

Our Company shall obtain authentication on the SCORES in terms of the SEBI circular bearing number 

CIR/OIAE/1/2013 dated April 17, 2013 read with SEBI circular SEBI/HO/OIAE/IGRD/CIR/P/2019/86 dated 

August 2, 2019, SEBI circular bearing number SEBI/HO/OIAE/IGRD/CIR/P/2021/642 dated October 14, 2021 
and SEBI Circular SEBI/HO/OIAE/IGRD/P/CIR/2022/0150 dated November 7, 2022 and shall comply with the 

SEBI circular (CIR/OIAE/1/2014) dated December 18, 2014 in relation to redressal of investor grievances.  

 

Status of Investor Complaints 

 

We confirm that we have not received any investor compliant during the three years preceding the date of this 

Draft Red Herring Prospectus and hence there are no pending investor complaints as on the date of this Draft Red 

Herring Prospectus. 

 

Other confirmations 

 

Any person connected with the Issue shall not offer any incentive, whether direct or indirect, in any manner, 
whether in cash or kind or services or otherwise to any person for making an application in the Issue, except for 

fees or commission for services rendered in relation to the Issue. 

 

Exemption from complying with any provisions of securities laws, if any, granted by SEBI  

 

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of 

securities laws. 

 

 

 

  

http://www.scores.gov.in/
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SECTION VII – ISSUE RELATED INFORMATION 

 

TERMS OF THE ISSUE 

 

The Equity Shares being Issued are subject to the provisions of the Companies Act 2013, SCRA, SCRR, SEBI 
ICDR Regulations, the SEBI Listing Regulations, our Memorandum and Articles of Association, the terms of the 

Draft Red Herring Prospectus, Red Herring Prospectus, Prospectus, Application Form, any Confirmation of 

Allocation Note (“CAN”), the Revision Form, Allotment advices, and other terms and conditions as may be 

incorporated in the Allotment advices and other documents/certificates that may be executed in respect of the 

Issue. The Equity Shares shall also be subject to all applicable laws, guidelines, rules, notifications and regulations 

relating to the issue of capital and listing and trading of securities issued from time to time by SEBI, the 

Government of India, the Stock Exchange, the RoC, the RBI and/or other authorities, as in force on the date of 

the Issue and to the extent applicable or such other conditions as may be prescribed by SEBI, RBI, the GoI, the 

Stock Exchange, the RoC and/or any other authorities while granting its approval for the Issue. 

 

Please note that in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and 

the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor 
Investors) applying in a public Issue shall use only Application Supported by Blocked Amount (ASBA) process 

for application providing details of the bank account which will be blocked by the Self Certified Syndicate Banks 

(SCSBs) for the same. Further, pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 

November 01, 2018, 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. 

 

Further, vide the said circular, Registrar to the Issue and Depository Participants have been also authorised to 

collect the Application forms. Investors may visit the official website of the concerned stock exchange for any 

information on operationalization of this facility of form collection by Registrar to the Issue and DPs as and when 

the same is made available. 

 

Authority for the Issue 

 

The present Public Issue of up to 48,00,000* Equity Shares has been authorized by a resolution of the Board of 

Directors of our Company at their meeting held on December 30, 2024 and was approved by the Shareholders of 

the Company by passing Special Resolution at the Extraordinary General Meeting held on January 14, 2025, in 

accordance with the provisions of Section 62(1)(c) of the Companies Act, 2013.  
* Subject to finalisation of Basis of Allotment 

 

Ranking of Equity Shares 

 

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

AOA and shall rank pari-passu in all respects with the existing Equity Shares of our Company including rights in 

respect of dividend. The Allottees, upon Allotment of Equity Shares under this Issue, will be entitled to receive 

dividends and other corporate benefits, if any, declared by our Company after the date of Allotment. For further 

details, see, “Main Provisions of Article of Association” on page 354.  

 

Mode of Payment of Dividend 

 

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of 

Association, the provision of the SEBI Listing Regulations, 2015 and any other rules, regulations or guidelines as 

may be issued by the Government of India in connection thereto and as per the recommendation by the Board of 

Directors and the Shareholders at their discretion and will depend on a number of factors, including but not limited 

to earnings, capital requirements and overall financial condition of our Company. We shall pay dividends in cash 

and as per provisions of the Companies Act and our Articles of Association. Further Interim Dividend (if any 

declared) will be approved by the Board of Directors. For further details, see “Dividend Policy” and “Main 

Provisions of Article of Association” on page 172 and 354 respectively. 
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Face Value, Issue Price & Price Band 

 

The face value of each Equity Share is ₹ 10/- and the Issue Price at the lower end of the Price Band is ₹[●] per 

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

The Anchor Investor Issue Price is ₹ [●] per Equity Share. 
 

The Price Band and the minimum Bid Lot size will be decided by our Company in consultation with the BRLM, 

and will be advertised, at least 2 (two) Working Days prior to the Bid/ Issue Opening Date, in [●] editions of [●] 

(a widely circulated English national daily newspaper), [●] editions of [●] (a widely circulated Hindi national 

daily newspaper) and all editions of [●] (a widely circulated Bengali daily newspaper) Bengali being regional 

language of Kolkata, where our Registered Office is situated) and shall be made available to the Stock Exchange 

for the purpose of uploading on its website. The Price Band, along with the relevant financial ratios calculated at 

the Floor Price and at the Cap Price, shall be pre filled in the Bid cum Application Forms available on the website 

of the Stock Exchange. The Issue Price shall be determined by our Company and in consultation with the BRLM, 

after the Bid/ Issue Closing Date, on the basis of assessment of market demand for the Equity Shares offered by 

way of Book Building Process. At any given point of time there shall be only one denomination of the Equity 

Shares of our Company, subject to applicable laws. 

 

Compliance with SEBI (ICDR) Regulations, 2018 

 

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations, 2018. Our Company shall 

comply with all disclosure and accounting norms as specified by SEBI from time to time. 

 

Rights of the Equity Shareholders 

 

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the equity 

shareholders shall have the following rights: 

 

 Right to receive dividend, if declared;  

 Right to receive Annual Reports and notices to members;  

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

 Right to vote on a poll either in person or by proxy and e-voting, in accordance with the provisions of 

the Companies Act, 2013; 

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

 Right to receive surplus on liquidation; subject to any statutory or preferential claims being satisfied;  

 Right of free transferability of the Equity Shares, subject to applicable laws; and  

 Such other rights, as may be available to a shareholder of a listed Public Limited Company under the 

Companies Act, terms of the SEBI Listing Regulations, MOA and AOA of our Company. 

 
For a detailed description of the main provision of the Articles of Association of our Company relating to voting 

rights, dividend, forfeiture and lien, transfer, transmission and/ or consolidation/ splitting, etc., see “Main 

Provisions of the Articles of Association” on page 354. 

 

Allotment only in Dematerialized Form 

 

Pursuant to Section 29 of the Companies Act and the SEBI ICDR Regulations, the Equity Shares shall be 

Allotted only in dematerialised form. As per the SEBI ICDR Regulations, SEBI Listing Regulations, the trading 

of the Equity Shares shall only be in dematerialised form on the Stock Exchanges. In this context, our Company 

has entered into the following agreements with the respective Depositories and Registrar to the Issue: 

 
In this context, two agreements have been signed among our Company, the respective Depositories and the 

Registrar to the Issue:  

 Tripartite Agreement dated October 22, 2024  between CDSL, our Company and the Registrar to the 

Issue.  

 Tripartite Agreement dated September 28, 2024  between NSDL, our Company and the Registrar to the 

Issue  
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As per the provisions of the Depositories Act, 1996 and the regulations made under and Section 29(1) of the 

Companies Act, 2013 the Equity Shares to be allotted must be in Dematerialized form i.e. not in the form of 

physical certificates but be fungible and be represented by the statement issued through electronic mode. Hence, 

the Equity Shares being offered can be applied for in the dematerialized form only. 

 

Minimum Application Value, Market Lot and Trading Lot 

 

In accordance with Regulation 267(2) of the SEBI ICDR Regulations, our Company shall ensure that the minimum 

application size shall not be less than ₹ 1,00,000/- (Rupees One Lakh) per application. 

 

The trading of the Equity Shares will happen in the minimum contract size of [●] Equity Shares and the same may 

be modified by the BSE SME from time to time by giving prior notice to investors at large. 

 

Allocation and allotment of Equity Shares through this Issue will be done in multiples of [●] Equity Shares is 

subject to a minimum allotment of [●] Equity Shares to the successful applicants in terms of the SEBI circular 

No. CIR/MRD/DSA/06/2012 dated February 21, 2012. 

 

Minimum Number of Allottees 

 

Further in accordance with the Regulation 268(1) of SEBI (ICDR) Regulations, the minimum number of allottees 

in this Issue shall be 50 shareholders. In case the minimum number of prospective allottees is less than 50, no 

allotment will be made pursuant to this Issue and all the monies blocked by SCSBs shall be unblocked within 4 

(four) working days of closure of Issue. 

 

Jurisdiction  

 

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

 

The Equity Shares have not been and will not be registered under the U.S Securities Act, 1933 or any state 

securities laws in the United States, and may not be offered or sold within the United States, except pursuant 

to an exemption from or in a transaction not subject to, registration requirements of the Securities Act. 

Accordingly, the Equity Shares are only being offered or sold outside the United States in compliance with 

Regulation S under the U.S. Securities Act, 1933 and the applicable laws of the jurisdictions where those 

offers and sales occur. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be offered or sold, and applications may not be made by persons in 

any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 

 

Joint Holders 
 

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold 

such Equity Shares as joint-holders with benefits of survivorship. 

 

Nomination Facility to Investor 

 

In accordance with Section 72 of the Companies Act, 2013, and the rules framed thereunder, the sole or first 

applicant, along with other joint applicant, may nominate any one person in whom, in the event of the death of 

sole applicant or in case of joint applicant, death of all the applicants, as the case may be, the Equity Shares 

allotted, if any, shall vest. A person, being a nominee, entitled to the Equity Shares by reason of the death of the 

original holder(s), shall in accordance with Section 72 of the Companies Act, 2013 be entitled to the same 
advantages to which he or she would be entitled if he or she were the registered holder of the Equity Share(s). 

Where the nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any 

person to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination 

shall stand rescinded upon a sale/ transfer/ of equity share(s) by the person nominating. A buyer will be entitled 

to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form 

available on request at the Corporate Office of our Company or to the Registrar and Transfer Agents of our 

Company. 
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In accordance with Section 72 of the Companies Act, 2013 any Person who becomes a nominee by virtue of 

Section 72 of the Companies Act, 2013 shall upon the production of such evidence as may be required by the 

Board, elect either: 

 to register himself or herself as the holder of the Equity Shares; or  

 to make such transfer of the Equity Shares, as the deceased holder could have made. 

 

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or 

herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 (ninety) days, 

the Board may thereafter withhold payment of all dividends, bonuses or other moneys payable in respect of the 

Equity Shares, until the requirements of the notice have been complied with. 

 

Since the allotment of Equity Shares in the Issue is in dematerialized form, there is no need to make a separate 

nomination with our Company. Nominations registered with the respective depository participant of the applicant 

would prevail. If the investors require changing the nomination, they are requested to inform their respective 

depository participant. 

 

Bid / Issue Period  

 

BID/ISSUE OPENS ON [●](1) 

BID/ISSUE CLOSES ON [●](2)(3) 
(1)Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR 

Regulations. The Anchor Investor Bid/Issue Period shall be 1 (one) Working Day prior to the Bid/Issue Opening Date in accordance with the 

SEBI ICDR Regulations. 
(2)Our Company, shall, in consultation with the BRLM, consider closing the Bid/Issue Period for QIBs (1) one Working Day prior to the 

Bid/Issue Closing Date in accordance with the SEBI ICDR Regulations.  
(3)UPI mandate end time and date shall be 5.00 PM on Bid/Issue Closing Date. 

 

An indicative timetable in respect of the Issue is set out below: 

 

Event Indicative Date 

ANCHOR PORTION BID/ISSUE OPENS/CLOSES ON [●] 

BID/ISSUE OPENING DATE [●] 

BID/ISSUE CLOSING DATE [●] 

FINALISATION OF BASIS OF ALLOTMENT WITH THE 

DESIGNATED STOCK EXCHANGE (T+1) 

On or about [●] 

INITIATION OF REFUNDS (IF ANY, FOR ANCHOR INVESTORS)/ 

UNBLOCKING OF FUNDS FROM ASBA ACCOUNT (T+2)* 

On or about [●] 

CREDIT OF EQUITY SHARES TO DEMAT ACCOUNTS OF 

ALLOTTEES (T+2) 

On or about [●] 

COMMENCEMENT OF TRADING OF THE EQUITY SHARES ON 

THE STOCK EXCHANGE (T+3) 

On or about [●] 

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

2 (two) Working Days from the Bid/Offer Closing Date for cancelled / withdrawn / deleted ASBA Forms, the Bidder shall be compensated at 

a uniform rate of ₹ 100 per day or 15% per annum of the Bid Amount, whichever is higher from the date on which the request for cancellation/ 

withdrawal/ deletion is placed in the Stock Exchanges bidding platform until the date on which the amounts are unblocked (ii)  any blocking 

of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder sha ll be compensated at a 

uniform rate ₹ 100 per day or 15% per annum of the total cumulative blocked amount except the original application amount, wh ichever is 

higher from the date on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the 

Bid Amount, the Bidder shall be compensated at a uniform rate of ₹ 100 per day or 15% per annum of the difference in amount, whichever is 

higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-allotted/ 

partially allotted Bids, exceeding 2 (two) Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated at a  uniform rate 

of ₹ 100 per day or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding two Working Days from 

the Bid/Offer Closing Date by the SCSB responsible for causing such delay in unblocking. The BRLM shall, in its sole discretion, identify and 

fix the liability on such intermediary or entity responsible for such delay in unblocking. The BRLM shall be liable for compensating the Bidder 

at a uniform rate of ₹100 per day or 15% per annum of the Bid Amount, whichever is higher from the date of receipt of the investor grievance 

until the date on which the blocked amounts are unblocked. For the avoidance of doubt, the provisions of the circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated  March 16, 2021, read with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated  

June 2, 2021 and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI Circular no: 

SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 2022, and SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/ 

2023/00094 dated June21, 2023 in case of delays in resolving investor grievances in relation to blocking/unblocking of funds, shall be deemed 

to be incorporated in the agreements to be entered into by and between our Company and the relevant intermediaries, to the extent applicable. 
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The above timetable is indicative and does not constitute any obligation on our Company or the BRLM.  

 

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 (three) Working 
Days of the Bid/Issue Closing Date, the timetable may change due to various factors, such as extension of the 

Bid/Issue Period by our Company, revision of the Price Band or any delays in receiving the final listing and 

trading approval from the Stock Exchange. The Commencement of trading of the Equity Shares will be entirely 

at the discretion of the Stock Exchange and in accordance with the applicable laws. 

 

Bid-Cum Application Forms and any revisions to the same will be accepted only between 10.00 A.M. to 5.00 

P.M. (IST) during the Issue Period (except for the Bid/ Issue Closing Date). On the Bid/ Issue Closing Date, the 

Submission and Revision in Bids will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail Applicants. 

The time for applying for Retail Individual Applicants on Bid/ Issue Closing Date may be extended in consultation 

with the BRLM, RTA and BSE taking into account the total number of Bids received up to the closure of timings. 

 

On the Bid/ Issue Closing Date, the Bids shall be uploaded until: (i) 4.00 P.M. IST in case of Bids by QIBs and 
Non-Institutional Bidders, and (ii) until 5.00 P.M. IST or such extended time as permitted by the Stock Exchange, 

in case of Bids by Retail Individual Bidders. 

 

On the Bid/ Issue Closing Date, extension of time will be granted by the Stock Exchange only for uploading Bids 

received from Retail Individual Bidders after taking into account the total number of Bids received and as reported 

by the BRLM to the Stock Exchange. 

 

The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on 

a daily basis within 60 minutes of the Bid closure time from the Bid/ Issue Opening Date till the Bid/ Issue Closing 

Date by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing 

hours of the Working Day and submit the confirmation to the BRLM and the RTA on a daily basis. 
 

To avoid duplication, the facility of re-initiation provided to Syndicate Members, if any shall preferably be 

allowed only once per Bid/batch and as deemed fit by the Stock Exchange, after closure of the time for uploading 

Bids. 

 

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount 

is not blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, as the case 

may be, would be rejected. 

 

Due to the limitation of time available for uploading the Bid-Cum-Application Forms on the Bid/ Issue Closing 

Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any 

case, not later than 3.00 P.M. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Draft Red Herring 
Prospectus is IST. Bidders are cautioned that, in the event a large number of Bid-Cum- Application Forms are 

received on the Bid/ Issue Closing Date, as is typically experienced in public Issue, some Bid-Cum- Application 

Forms may not get uploaded due to the lack of sufficient time. Such Bid-Cum- Application Forms that cannot be 

uploaded will not be considered for allocation under this Issue. Applications will be accepted only on Working 

Days, i.e., Monday to Friday (excluding any public holidays). Neither our Company nor the BRLM is liable for 

any failure in uploading the Bid-Cum- Application Forms due to faults in any software/hardware system or 

otherwise. 

 

In accordance with SEBI (ICDR) Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw 

or lower the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at 

any stage. Retail Individual Bidders can revise or withdraw their Bid-Cum- Application Forms prior to the Bid/ 
Issue Closing Date. Allocation to Retail Individual Bidders, in this Issue will be on a proportionate basis. 

 

In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical Bid-

Cum- Application Form, for a particular Bidder, the details as per the file received from 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 Bid-Cum- Application Form, for a particular ASBA 

Bidder, the Registrar to the Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, 
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for the rectified data. 

 

Our Company in consultation with the BRLM, reserves the right to revise the Price Band during the Bid/ Issue 

Period. The revision in the Price Band shall not exceed 20% on either side, i.e. the Floor Price can move up or 

down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly. The Floor Price shall 
not be less than the face value of the Equity Shares. 

 

In case of any revision to the Price Band, the Bid/ Issue Period will be extended by at least three additional 

Working Days following such revision of the Price Band, subject to the Bid/ Issue Period not exceeding a total of 

10 (ten) Working Days. In cases of force majeure, banking strike or similar circumstances, our Company in 

consultation with the BRLM, for reasons to be recorded in writing, extend the Bid/ Issue Period for a minimum 

of three Working Days, subject to the Bid/ Issue Period not exceeding 10 (ten) Working Days. Any revision in 

the Price Band and the revised Bid/ Issue Period, if applicable, will be widely disseminated by notification to the 

Stock Exchange, by issuing a public notice, and also by indicating the change on the respective websites of the 

BRLM and the terminals of the Syndicate Members, if any and by intimation to SCSBs, other Designated 

Intermediaries and the Sponsor Bank, as applicable. In case of revision of Price Band, the Bid Lot shall remain 

the same. 

 

Minimum Subscription and Underwriting 

 

This Issue is not restricted to any minimum subscription level and is 100% underwritten. As per Section 39 of the 

Companies Act, 2013, if the stated minimum amount has not be subscribed and the sum payable on application is 

not received within a period of 30 (thirty) days from the date of the Prospectus, the application money has to be 

returned within such period as may be prescribed. If our Company does not receive the 100% subscription of the 

issue through the Issue Document including devolvement of Underwriters, if any, within sixty (60) days from the 

date of closure of the issue, our Company shall forthwith refund the entire subscription amount received. If there 

is a delay beyond the prescribed time, our Company, to the extent applicable, shall pay interest prescribed under 

the Companies Act, 2013, the SEBI ICDR Regulations and other applicable law. 
 

In terms of Regulation 272(2) of SEBI (ICDR) Regulations, in case the Company fails to obtain listing or trading 

permission from the stock exchanges where the specified securities are proposed to be listed, it shall refund 

through verifiable means the entire monies received within (two) days of receipt of intimation from stock 

exchange(s) rejecting the application for listing of specified securities, and if any such money is not repaid within 

4 (four) days after the issuer becomes liable to repay it, the issuer and every director of the company who is an 

officer in default shall, on and from the expiry of the fourth day, be jointly and severally liable to repay that money 

with interest at the rate of fifteen per cent per annum. 

 

Further, in accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, our Company shall ensure that 

the number of prospective allottees to whom the Equity Shares will allotted will not be less than 50 (Fifty).  

 
In terms of Regulation 260 of the SEBI (ICDR) Regulations, 2018, the Issue is 100% underwritten. For details of 

underwriting arrangement, see “General Information - Underwriting” on page 58. 

 

Further, in accordance with Regulation 267 of the SEBI (ICDR) Regulations, 2018, the minimum application size 

in terms of number of specified securities shall not be less than Rupees One Lakh per application. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be issued or sold, and applications may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. 

 

Migration to Main Board 
 

As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation, 2018, our Company may migrate to the 

main board of BSE from the SME Exchange on a later date subject to the following:  

 

If the Paid-up Capital of the company is likely to increase above ₹25 crores by virtue of any further issue of capital 

by way of rights, preferential issue, bonus issue etc. (which has been approved by a special resolution through 

postal ballot wherein the votes cast by the shareholders other than the promoter in favour of the proposal amount 
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to at least two times the number of votes cast by shareholders other than promoter shareholders against the 

proposal and for which the company has obtained in-principal approval from the main board), we shall have to 

apply to BSE for listing our shares on its Main Board subject to the fulfillment of the eligibility criteria for listing 

of specified securities laid down by the Main Board. If the Paid-up Capital of the company is more than ₹10 crores 

but below ₹25 crores and if the company fulfils the eligibility criteria for listing laid down by the main board, we 
may still apply for migration to the main board if the same has been approved by a special resolution through 

postal ballot wherein the votes cast by the shareholders other than the promoter in favour of the proposal amount 

to at least two times the number of votes cast by shareholders other than promoter shareholders against the 

proposal. 

 

Market Making 

 

The shares offered through this Issue are proposed to be listed on the BSE SME (SME platform of BSE), wherein 

the BRLM to this Issue shall ensure compulsory Market Making through the registered Market Makers of the 

SME Exchange for a minimum period of 3 (three) years from the date of listing on the SME platform of BSE. 

 

For further details of the agreement entered into between the Company the BRLM and the Market Maker, see 
“General Information” on page 58. 

 

Arrangements for disposal of odd lots 

 

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

circular No. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire 

shareholding of a shareholder in one lot, where value of such shareholding is less than the minimum contract size 

allowed for trading on the SME platform of BSE. 

 

Option to receive securities in Dematerialized Form 

 
In accordance with the SEBI ICDR Regulations, Allotment of Equity Shares to successful applicants will only be 

in the dematerialized form. Applicants will not have the option of Allotment of the Equity Shares in physical form. 

The Equity Shares on Allotment will be traded only on the dematerialized segment of the Stock Exchange. 

 

Allottees shall have the option to re-materialize the Equity Shares, if they so desire, as per the provisions of the 

Companies Act and the Depositories Act. Further it is mandatory for the investor to furnish the details of his/her 

depositary account, & if for any reasons details of the account are incomplete or incorrect the application shall be 

treated as incomplete & may be rejected by the Company without any prior notice. 

 

As per the extent Guideline of the Government of India, OCBs cannot participate in this Issue: 

 

The current provisions of the Foreign Exchange Management (Debt Instruments) Regulations, 2019, provides a 
general permission for the NRIs, FPIs and foreign venture capital investors registered with SEBI to invest in 

shares of Indian companies by way of subscription in an IPO. However, such investments would be subject to 

other investment restrictions under the Foreign Exchange Management Act and regulations and rules made 

therein, RBI and/or SEBI regulations as may be applicable to such investors. The Allotment of the Equity Shares 

to Non-Residents shall be subject to the conditions, if any, as may be prescribed by the Government of India/RBI 

while granting such approvals. 

 

New Financial Instruments  

 

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium 

notes, etc. issued by our Company through this Issue. 

 

Application by Eligible NRI’s, FPI’s, VCF’s, AIF’s registered with SEBI 

 

It is to be understood that there is no reservation for Eligible NRIs, FPIs or VCF registered with SEBI. Such 

Eligible NRIs, FPIs or VCF registered with SEBI will be treated on the same basis with other categories for the 

purpose of Allocation. 
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Restrictions, if any on transfer and transmission of shares and on their consolidation or splitting 

 

Except for lock-in of the Pre- Issue Equity Shares and Promoters minimum contribution in the Issue as detailed 
under section titled “Capital Structure” on page 71, and except as provided in the Articles of Association of our 

Company, there are no restrictions on transfers of Equity Shares. There are no restrictions on transfer and 

transmission of shares and on their consolidation/ splitting except as provided in the Articles of Association. For 

further details, see “Main Provisions of the Articles of Association” on page 354. 

 

Pre-Issue Advertisement 

 

Subject to Section 30 of the Companies Act, 2013 our Company shall, after registering the Prospectus with the 

RoC publish a pre-Issue advertisement, in the form prescribed by the SEBI (ICDR) Regulations, in [●] editions 

of [●] (a widely circulated English national daily newspaper), [●] editions of [●] (a widely circulated Hindi 

national daily newspaper) and all editions of [●] (a widely circulated Bengali daily newspaper) Bengali being 

regional language of Kolkata, where our Registered Office is situated) and shall be made available to the Stock 
Exchange for the purpose of uploading on its website. 

 

Withdrawal of the Issue 

 

Our Company in consultation with the BRLM, reserve the right to not to proceed with the issue after the Bid/ 

Issue Opening date but before the Allotment. In such an event, our Company would issue a public notice in the 

newspaper in which the pre issue advertisements were published, within 2 (two) days of the Bid/ Issue Closing 

date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the issue. The 

BRLM through, the Registrar of the issue, shall notify the SCSBs and the Sponsor Bank, as applicable, to unblock 

the bid amounts in bank accounts of the ASBA Bidders and the BRLM shall notify the Escrow Collection Bank 

to release the Bid Amounts of the Anchor Investors and any other investors, as applicable, within 1 (one) working 
day from the date of receipt of such notification. Our Company shall also inform the same to the stock exchange 

on which equity shares are proposed to be listed. 

 

If our Company withdraws the Issue after the Bid/ Issue Closing Date and subsequently decides to undertake a 

public offering of Equity Shares, our Company will file a fresh Draft Red Herring Prospectus with the stock 

exchange where the Equity Shares may be proposed to be listed. 

 

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the 

Stock Exchange, which our Company will apply for only after Allotment; and (ii) the filing of Draft Red Herring 

Prospectus/ Red Herring Prospectus with Registrar of Companies. 

 

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own 
enquiries about the limits applicable to them. Our Company and the BRLM do not accept any responsibility for 

the completeness and accuracy of the information stated hereinabove. Our Company and the BRLM are not liable 

to inform the investors of any amendments or modifications or changes in applicable laws and regulations, which 

may occur after the date of this Draft Red Herring Prospectus. Applicants are advised to make their independent 

investigations and ensure that the number of Equity Shares applied for do not exceed the applicable limits under 

laws and regulations. 

 

 

  



 

312  
 

ISSUE STRUCTURE 

 

This Issue is being made in terms of Regulation 229 (2) of Chapter IX of SEBI (ICDR) Regulations, 2018, as 

amended from time to time, whereby, an issuer, whose post issue face value capital is more than ten crore rupees 

and upto twenty-five crore rupees shall issue shares to the public and propose to list the same on the Small and 
Medium Enterprise Exchange (“SME Exchange”, in this case being the BSE SME. For further details regarding 

the salient features and terms of such an issue see “Terms of the Issue” and “Issue Procedure” on page 304 and 

316 respectively. 

 

Issue Structure 

 

Initial Public Issue of up to 48,00,000* Equity Shares of ₹[●] each for cash at a price of ₹[●] per Equity Share 

(including a Share Premium of ₹ [●] per Equity Share), aggregating up to ₹ [●] Lakhs by the our Company. 

*Subject to finalization of Basis of Allotment 

 

The Issue comprises reservation of up to [●] Equity Shares of ₹ 10 each for subscription by the designated Market 

Maker (the “Market Maker Reservation Portion”) and Net Issue to Public of up to [●] Equity Shares of ₹ 10 
each (the “Net Issue”). The Issue and the Net Issue will constitute [●] % and [●] %, respectively of the post Issue 

paid up equity share capital of the Company. The Issue is being made through the Book Building Process. This 

Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, 2018, as amended from time to time. 

 

Particulars (2) Market Maker 

Reservation 

Portion 

QIBs (1) Non-Institutional 

Bidders / Investors 

Retail Individual 

Bidders / Investors 

Number of Equity 

Shares available 

for Allotment/ 

allocation* 

Upto [●] Equity 

Shares 

Not more than [●] 

Equity Shares,  

Not less than [●] 

Equity Shares 

available for 

allocation or Issue 

less allocation to 

QIBs and 

Retail Individual 

Bidders 

Not less than [●] 

Equity Shares 

available for 

allocation or Issue 

less allocation to 

QIBs and Non-

Institutional Bidders 

Percentage of Issue 

Size available for 

Allotment/ 

allocation 

[●] of the Issue Size Not more than 50% 
of the Net Issue 

being available for 

allocation to QIB 

Bidders. However, 

up to 5% of the Net 

QIB Portion will be 

available for 

allocation 

proportionately to 

Mutual Funds only. 

Mutual Funds 

participating in the 
Mutual Fund Portion 

will also be eligible 

for allocation in the 

remaining QIB 

Portion. The 

unsubscribed portion 

in the Mutual Fund 

Portion will be added 

to the Net QIB 

Portion 

Not less than 15% of 
the Net Issue  subject 

to the following; 

 

(a) one-third  of  the  

portion 

available to 

Non-

Institutional 

Bidders shall be  

reserved for  

applicants with  

an  application  
size of more  

than ₹ 2 lakhs 

and up to ₹ 10 

lakhs; and 

 

(b) two-third of the  

portion 

available to 

Non-

Institutional 

Bidders shall be  
reserved for 

Not less than 35% of 
the Net Issue. 
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applicants with    

application size    

of more than ₹ 

10 lakhs 

 

provided that the 
unsubscribed portion     

in either of the sub-

categories specified   

above may be 

allocated to Bidders  

in the other sub-

category of Non-

Institutional Bidders  

Basis of Allotment 
(3) 

Firm Allotment Proportionate as 

follows (excluding 

the Anchor Investor 

Portion): (a) Up to 

[●] Equity Shares 
shall be available for 

allocation on a 

proportionate basis 

to Mutual Funds 

only; and (b) Up to 

[●] Equity Shares 

shall be available for 

allocation on a 

proportionate basis 

to all QIBs, 

including Mutual 
Funds receiving 

allocation as per (a) 

above. Up to 60% of 

the QIB Portion (of 

up to [●] Equity 

Shares may be 

allocated on a 

discretionary basis to 

Anchor Investors of 

which one-third shall 

be available for 
allocation to Mutual 

Funds only, subject 

to valid Bid received 

from Mutual Funds 

at or above the 

Anchor Investor 

Allocation Price 

Proportionate basis 

subject to minimum 

allotment of [●] 

Equity Shares and 

further allotment in 
multiples of [●] 

Equity Shares 

provided that the 

unsubscribed portion 

in either of the sub-

categories specified 

in clauses (a) or (b), 

may be allocated to 

applicants in the 

other sub-category of 

Non-Institutional 
Investors. 

Proportionate basis 

subject to minimum 

allotment of [●] 

Equity Shares 

Mode of Bidding  Through ASBA 

process only 

(excluding the UPI 

Mechanism) except 

for Anchor Investors  

Through ASBA 

process only 

(including the UPI 

Mechanism for a Bid 

size of up to ₹5.00 

lakhs) 

Through ASBA 

process only 

(including the UPI 

Mechanism) 

Minimum Bid  Such number of [●] 
Equity Shares in 

multiples of [●] 

Such number of 
Equity Shares in 

multiples of [●] 

 [●] Equity Shares 
and in multiples of 

[●] Equity Shares 
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Equity Shares, such 

that the Bid Amount 

exceeds ₹2.00 lakhs 

Equity Shares, such 

that the Bid Amount 

exceeds ₹2.00 lakhs 

thereafter, such that 

the Bid Amount does 

not exceed ₹2.00 

lakhs 

Maximum Bid  Such number of 

Equity Shares in 

multiples of [●] 
Equity Shares not 

exceeding the size of 

the Issue (excluding 

the Anchor Investor 

Portion), subject to 

applicable limits 

under applicable law 

Such number of 

Equity Shares in 

multiples of [●] 
Equity Shares not 

exceeding the size of 

the Issue (excluding 

the QIB Portion), 

subject to applicable 

limits under 

applicable law 

Such number of 

Equity Shares in 

multiples of [●] 
Equity Shares so that 

the Bid Amount does 

not exceed ₹2.00 

lakhs 

Mode of Allotment Compulsorily in dematerialized form 

Trading Lot [●] Equity Shares, 

However the Market 

Maker may accept 

odd lots if any in the 

market as required 
under the SEBI 

(ICDR) Regulations, 

2018. 

[●] Equity Shares 

and in multiples 

thereof 

[●] Equity Shares 

and in multiples 

thereof 

[●] Equity Shares 

and in multiples 

thereof 

Who can apply(3)(4)  Public financial 

institutions as 

specified in section 

2(72) of the 

Companies Act, 

scheduled 

commercial banks, 

mutual funds, FPIs, 

VCFs, AIFs, FVCIs 

registered with 
SEBI, multilateral 

and bilateral 

development 

financial institutions, 

state industrial 

development 

corporation, 

insurance companies 

registered with 

IRDAI, provident 

funds (subject to 
applicable law) with 

certain minimum 

corpus pension funds 

(subject to applicable 

law) with certain 

minimum corpus of, 

National Investment 

Fund set up by the 

Government of 

India, the insurance 

funds set up and 

managed by army, 
navy or air force of 

Resident Indian 

individuals, Eligible 

NRIs, HUFs (in the 

name of the Karta), 

companies, 

corporate bodies, 

scientific 

institutions, 

societies, and trusts 

and any individuals, 
corporate 

bodies and family 

offices which are re-

categorised as 

category II FPI (as 

defined in the SEBI 

FPI Regulations) and 

registered with 

SEBI. 

Resident Indian 

individuals, Eligible 

NRIs and HUFs (in 

the name of the 

Karta) 
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* Assuming full subscription in the Issue. 
(1) Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject 

to valid Bids being received from domestic Mutual Funds at or above the price Anchor Investor Allocation Price.  
(2) In terms of Rule 19(2) of the SCRR read with Regulation 252 of the SEBI (ICDR) Regulations, 2018 this is an Issue for at least 25% of the 

post issue paid-up Equity share capital of the Company. This Issue is being made through Book Building Process, wherein allocation to the 

public shall be as per Regulation 252 of the SEBI (ICDR) Regulations. 

 (3) Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the QIB Portion, 

would be allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company 

in consultation with the BRLM and the Stock Exchange, subject to applicable laws.  
(4) Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor Application Forms provided that 

any difference between the Anchor Investor Allocation Price and the Anchor Investor Issue Price shall be payable by the Anchor Investor 

Pay-In Date as indicated in the CAN. 

 

The Bids by FPIs with certain structures as described under “Issue Procedure - Bids by FPIs” on pages 316 and 

having same PAN may be collated and identified as a single Bid in the Bidding process. The Equity Shares 

Allocated and Allotted to such successful Bidders (with same PAN) may be proportionately distributed. 

 

If the Bid is submitted in joint names, the Bid cum Application Form should contain only the name of the first 

Bidder whose name should also appear as the first holder of the depository account held in joint names. The 

signature of only the first Bidder would be required in the Bid cum Application Form and such first Bidder would 

be deemed to have signed on behalf of the joint holders. 

 

Bidders will be required to confirm and will be deemed to have represented to our Company, the Underwriters, 
their respective directors, officers, agents, affiliates and representatives that they are eligible under applicable law, 

rules, regulations, guidelines and approvals to acquire the Equity Shares. 

 

 

  

the Union of India, 

insurance funds set 

up and managed by 

the Department of 

Posts, India and 

Systemically 
Important Non-

Banking Financial 

Companies 

Terms of Payment In case of Anchor Investors: Full Bid Amount shall be payable by the Anchor Investors 

at the time of submission of their Bids(4) 

 

In case of all other Bidders: Full Bid Amount shall be blocked by the SCSBs in the bank 

account of the ASBA Bidder (other than Anchor Investors) or by the Sponsor Bank 

through the UPI Mechanism, that is specified in the ASBA Form at the time of submission 

of the ASBA Form. 
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ISSUE PROCEDURE 

 

All Bidders should read the ‘General Information Document for Investing in Public Issues’ prepared and issued 

in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 notified by SEBI 

and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 as amended 
and modified by the circular (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, and SEBI Circular 

bearing number (SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and Circular 

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 01, 2018, notified by SEBI (“General Information 

Document”) and SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019, included 

below under Section “PART B – General Information Document”, which highlights the key rules, processes and 

procedures applicable to public issues in general in accordance with the provisions of the Companies Act, 2013, 

the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules, 1957 and the ICDR 

Regulations. The General Information Document is available on the websites of the Stock Exchange and the Book 

Running Lead Manager. The document will be updated to reflect the enactments and regulations including then 

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

Regulations and certain notified provisions of the Companies Act, 2013, to the extent applicable to a public issue. 

Please refer to the relevant portions of the General Information Document which are applicable to this Issue. The 
investors should note that the details and process provided in the General Information Document should be read 

along with this section. 

 

All Designated Intermediaries in relation to the Issue should ensure compliance with the SEBI circular 

(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, as amended and modified by the SEBI circular 

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

(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/2018/138) 

dated November 1, 2018, in relation to clarifications on streamlining the process of public issue of equity shares 

and convertibles as amended and modified by the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated 

April 3, 2019 circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June 28, 2019, circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 
dated November 08, 2019. 

 

Additionally, all Bidders may refer to the General Information Document for information, in addition to what is 

stated herein, in relation to (i) category of Bidders eligible to participate in the Issue; (ii) maximum and minimum 

Application size; (iii) price discovery and allocation; (iv) payment instructions for Bidders applying through 

ASBA process and Retail Individual Investors applying through the United Payments Interface channel; (v) 

issuance of Confirmation of Allocation Note (“CAN”) and Allotment in the Issue; (vi) general instructions 

(limited to instructions for completing the Bid Cum Application Form); (vii) Designated Date; (viii) disposal of 

Applications; (ix) submission of Bid Cum Application Form; (x) other instructions (limited to joint Applications 

in cases of individual, multiple Applications and instances when an Application would be rejected on technical 

grounds); (xi) applicable provisions of Companies Act, 2013 relating to punishment for fictitious Applications; 

(xii) mode of making refunds; and (xiii) interest in case of delay in Allotment or refund. 
 

SEBI through its UPI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its 

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

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, has introduced an alternate payment mechanism using 

Unified Payments Interface (UPI) and consequent reduction in timelines for listing in a phased manner. From 

January 1, 2019, the UPI Mechanism for RIIs applying through Designated Intermediaries was made effective 

along with the existing process and existing timeline of T+6 days (“UPI Phase I”). The UPI Phase I was effective 

till June 30, 2019. 

 

Subsequently, for applications by Retail Individual Investors through Designated Intermediaries, the process of 

physical movement of forms from Designated Intermediaries to SCSBs for blocking of funds has been 
discontinued and only the UPI Mechanism with existing timeline of T+6 days is applicable for a period of three 

months or launch of five main board public issues, whichever is later (“UPI Phase II”), with effect from July 1, 

2019, by SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, read with circular 

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019. Further, as per the SEBI circular 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, the UPI Phase II had been extended until 

March 31, 2020. However, due to the outbreak of COVID-19 pandemic, UPI Phase II has been further extended 

by SEBI until further notice, by its circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 



 

317  
 

2020.Thereafter, the final reduced timeline of T+3 days may be made effective using the UPI Mechanism for 

applications by Retail Individual Investors (“UPI Phase III”), as may be prescribed by SEBI. Further, SEBI, vide 

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

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, has introduced certain additional measures for 

streamlining the process of initial public offers and redressing investor grievances. This circular is effective for 
initial public offers opening on/or after May 1, 2021, except as amended pursuant to SEBI circular 

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

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, and the provisions of this circular are deemed to form 

part of this Prospectus. Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated 

April 5, 2022, all individual Investors in initial public offerings (opening on or after May 1, 2022) whose 

application sizes are up to ₹500,000 shall use the UPI Mechanism.  

 

Further, SEBI vide its circular bearing reference number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 

2022, has mandated that ASBA applications in public issues shall be processed only after the application monies 

are blocked in the investor‘s bank accounts. Accordingly, Stock Exchanges shall, for all categories of investors 

viz. Retail, QIB, NIB and other reserved categories and also for all modes through which the applications are 

processed, accept the ASBA applications in their electronic book building platform only with a mandatory 
confirmation on the application monies blocked. 

 

Furthermore, SEBI vide press release bearing number 12/2023 has approved the proposal for reducing the time 

period for listing of shares in public issue from existing 6 working days to 3 working days from the date of the 

closure of the issue. The revised timeline of T+3 days shall be made applicable in two phases i.e. voluntary for all 

public issues opening on or after September 1, 2023 and mandatory on or after December 1, 2023. Further, SEBI 

has vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 reduced the time taken for 

listing of specified securities after the closure of a public issue to three Working Days. Accordingly, the Offer will 

be made under UPI Phase III on a mandatory basis, subject to any circulars, clarification or notification issued by 

the SEBI from time to time. 

 
The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40. The list of 

Stockbrokers, Depository Participants (DP), Registrar to an Issue and Share Transfer Agent (RTA) that have been 

notified by BSE SME  to act as intermediaries for submitting Application Forms are provided on 

www.bsesme.com  For details on their designated branches for submitting Application Forms, please see the 

above mentioned website of BSE SME. 

 

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

UPI Mechanism) exceeding two Working Days from the Issue Closing Date, the Applicant shall be compensated 

at a uniform rate of ₹100 per day for the entire duration of delay exceeding two Working Days from the Issue 

Closing Date by the intermediary responsible for causing such delay in unblocking. The Book Running Lead 

Manager shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for 
such delay in unblocking. Further, investors shall be entitled to compensation in the manner specified in the SEBI 

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

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, in case of delays in resolving investor grievances 

in relation to blocking/unblocking of funds. 

 

Please note that the information stated/covered in this section may not be complete and/or accurate and as such 

would be subject to modification/change. Our Company and Book Running Lead Manager do not accept any 

responsibility for the completeness and accuracy of the information stated in this section and the General 

Information Document. Our Company and Book Running Lead Manager would not be able to include any 

amendment, modification or change in applicable law, which may occur after the date of Prospectus. Applicants 

are advised to make their independent investigations and ensure that their application do not exceed the investment 
limits or maximum number of Equity Shares that can be held by them under applicable law or as specified in the 

Draft Red Herring Prospectus, Red Herring Prospectus and the Prospectus. 

 

Further, the Company and the BRLM are not liable for any adverse occurrence’s consequent to the implementation 

of the UPI Mechanism for application in this Issue. 

 

 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.bsesme.com/
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Phased implementation of Unified Payments Interface 

 

SEBI has issued the UPI Circulars in relation to streamlining the process of public issue of inter alia, equity shares. 

Pursuant to the SEBI UPI Circulars, the UPI Mechanism has been introduced in a phased manner as a payment 

mechanism (in addition to mechanism of blocking funds in the account maintained with SCSBs under ASBA) for 
applications by RIBs through Designated Intermediaries with the objective to reduce the time duration from public 

issue closure to listing from six Working Days to up to three Working Days. Considering the time required for 

making necessary changes to the systems and to ensure complete and smooth transition to the UPI payment 

mechanism, the UPI Circulars have introduced the UPI Mechanism in three phases in the following manner: 

 

Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board 

public issues, whichever is later. Subsequently, the timeline for implementation of Phase I was extended till June 

30, 2019. Under this phase, an RII had the option to submit the ASBA Form with any of the Designated 

Intermediary and use his/ her UPI ID for the purpose of blocking of funds. The time duration from public Issue 

closure to listing continued to be six working days. 

 

Phase II: This phase has become applicable from July 1, 2019 and was to initially continue for a period of three 
months or floating of five main board public issues, whichever is later. SEBI vide its circular no. 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 had extended the timeline for implementation of 

UPI Phase II till March 31, 2020. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated 

March 30, 2020 decided to continue Phase II of UPI with ASBA until further notice. Under this phase, submission 

of the ASBA Form by RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking of 

funds was discontinued and was replaced by the UPI Mechanism. However, the time duration from public Issue 

closure to listing would continued to be six Working Days during this phase. 

 

Phase III: This phase has become applicable on a voluntary basis for all issues opening on or after September 1, 

2023 and on a mandatory basis for all issues opening on or after December 1, 2023, vide SEBI circular bearing 

number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 ("T+3 Notification”). In this phase, the time 
duration from public issue closure to listing has been reduced to three Working Days. The Issue shall be 

undertaken pursuant to the processes and procedures as notified in the T+3 Notification as applicable, subject to 

any circulars, clarification or notification issued by the SEBI from time to time, including any circular, 

clarification or notification which may be issued by SEBI. 

 

All SCSBs offering facility of making application in public issues shall also provide facility to make application 

using the UPI Mechanism. The Issuers will be required to appoint one of the SCSBs as a sponsor bank to act as a 

conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment 

instructions of the Retail Individual Applicants into the UPI Mechanism. 

 

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for 

applications that have been made through the UPI Mechanism. The requirements of the UPI Circulars include, 
appointment of a nodal officer by the SCSB and submission of their details to SEBI, the requirement for SCSBs 

to send SMS alerts for the blocking and unblocking of UPI mandates, the requirement for the Registrar to submit 

details of cancelled, withdrawn or deleted applications, and the requirement for the bank accounts of unsuccessful 

Bidders to be unblocked no later than 1 (one) Working Day from the date on which the Basis of Allotment is 

finalized. Failure to unblock the accounts within the timeline would result in the SCSBs being penalised under 

the relevant securities law. Additionally, if there is any delay in the redressal of investors’ complaints, the relevant 

SCSB as well as the post-Issue BRLM will be required to compensate the concerned investor. 

 

Further, in terms of the UPI Circulars, the payment of processing fees to the SCSBs shall be undertaken pursuant 

to an application made by the SCSBs to the BRLM, and such application shall be made only after (i) unblocking 

of application amounts for each application received by the SCSB has been fully completed, and (ii) applicable 
compensation relating to investor complaints has been paid by the SCSB.  

 

SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all 

individual investors applying in initial public offerings opening on or after May 1, 2022, where the application 

amount is up to ₹5 lakh, shall use the UPI Mechanism. Individual investors Bidding under the Non-Institutional 

Portion Bidding for more than ₹2 lakh and up to ₹5 lakh, using the UPI Mechanism, shall provide their UPI ID in 

the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, 
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RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), 

provided by certain brokers.  

 

For further details, refer to the General Information Document available on the websites of the Stock Exchanges 

and the Book Running Lead Manager. 

 

Book Building Procedure 

 

In terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read 

with Regulation 252 of SEBI ICDR Regulations, 2018, the Issue is being made for at least 25% of the post-Issue 

paid-up Equity Share capital of our Company. The Issue is being made under Regulation 229(2) of Chapter IX of 

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 via book building process wherein not 

more than 50% of the Issue shall be allocated on a proportionate basis to QIBs, provided that our Company and 

may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary 

basis in accordance with the SEBI ICDR Regulations, of which one-third shall be reserved for domestic Mutual 

Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor 

Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance 
Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion (excluding the Anchor 

Investor Portion) shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder 

of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs (other than Anchor 

Investors), including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not 

less than 15% of the Issue shall be available for allocation on a proportionate basis to Non-Institutional Investors 

and not less than 35% of the Issue shall be available for allocation to Retail Individual Investors in accordance 

with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. Subject to valid 

Bids being received at or above the Issue Price, undersubscription, if any, in any category, except the QIB Portion, 

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 BRLM, and the Designated Stock Exchange. However, under-

subscription, if any, in the QIB Portion will not be allowed to be met with spillover from other categories or a 
combination of categories. 

 

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

 

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialized 

form. The Bid cum Application Forms which do not have the details of the Bidders’ depository account, 

including DP ID, Client ID, PAN and UPI ID, as applicable, shall be treated as incomplete and will be 

rejected. Bidders will not have the option of being Allotted Equity Shares in physical form. However, they 

may get the Equity Shares rematerialized subsequent to Allotment of the Equity Shares in the Issue, subject 

to applicable laws. 

 

Bidders are required to ensure that their PAN is linked with Aadhaar and they are in compliance with the 
notification dated February 13, 2020 issued by the Central Board of Direct Taxes and the press release dated June 

25, 2021. 

 

Bid cum Application Form 

 

Copies of the Bid cum Application Form (other than for Anchor Investors) and the abridged prospectus will be 

available at the offices of the BRLM, the Designated Intermediaries at Bidding Centres, and Registered Office of 

our Company. An electronic copy of the Bid cum Application Form will also be available for download on the 

websites of the BSE, at least (1) one day prior to the Bid/Issue Opening Date. 

 

Copies of the Anchor Investor Application Form will be available at the offices of the BRLM. 
 

All Bidders (other than Anchor Investors) shall mandatorily participate in the Issue only through the ASBA 

process. ASBA Bidders must provide either (i) the bank account details and authorisation to block funds in the 

ASBA Form, or (ii) the UPI ID, as applicable, in the relevant space provided in the ASBA Form. The ASBA 

Forms that do not contain such details are liable to be rejected. Applications made by the RIIs using third party 

bank account or using third party linked bank account UPI ID are liable for rejection. Anchor Investors are not 

permitted to participate in the Issue through the ASBA process. ASBA Bidders shall ensure that the Bids are made 
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on ASBA Forms bearing the stamp of the relevant Designated Intermediary, submitted at the relevant Bidding 

Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not bearing such specified stamp 

are liable to be rejected. Since as on date Phase III of the UPI Circulars is mandatorily applicable, the Issue is 

made under Phase III of the UPI Circulars, ASBA Bidders may submit the ASBA Form in the manner below; 

 RIIs (other than the RIIs using UPI Mechanism) may submit their ASBA Forms with SCSBs (physically 
or online, as applicable), or online using the facility of linked online trading, demat and bank account (3 

in 1 type accounts), provided by certain brokers. 

 UPI Bidder using the UPI Mechanism, may submit their ASBA Forms with the Syndicate, sub-syndicate 

members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat 

and bank account (3 in 1 type accounts), provided by certain brokers. 

 QIBs and NIBs may submit their ASBA Forms with SCSBs, Syndicate, sub-syndicate members, 

Registered Brokers, RTAs or CDPs 

 

Anchor Investors are not permitted to participate in the Issue through the ASBA process. 

 

For Anchor Investors, the Anchor Investor Application Form will be available at the office of the BRLM. ASBA 
Bidders are also required to ensure that the ASBA Account has sufficient credit balance as an amount equivalent 

to the full Bid Amount which can be blocked by the SCSB. 

 

The prescribed colour of the Bid cum Application Form for various categories is as follows: 

 

Category Colour of Bid cum 

Application Form* 

Resident Indians including resident QIBs, Non-Institutional Bidders, Retail 

Individual Bidders and Eligible NRIs applying on a non-repatriation basis 

[●] 

Non-Residents including FPIs and Eligible NRIs, FVCIs and registered 

bilateral and multilateral development financial institutions applying on a 

repatriation basis 

[●] 

Anchor Investors [●] 
Notes: 

(a) Electronic Bid cum Application forms and the abridged prospectus will also be available for download on the websites of the BSE at 

www.bsesme.com 

(b) Bid cum Application Forms for Anchor Investors shall be available at the offices of the BRLM. 

 

Designated Intermediaries (other than SCSBs) after accepting Bid Cum Application Form submitted by RIIs 

(without using UPI for payment), NIIs and QIBs shall capture and upload the relevant details in the electronic 

bidding system of stock exchange(s) and shall submit/deliver the Bid Cum Application Forms to respective SCSBs 

where the Bidders has a bank account and shall not submit it to any non-SCSB Bank. 

 

Further, for applications submitted to designated intermediaries (other than SCSBs), with use of UPI for payment, 
after accepting the Bid Cum Application Form, respective intermediary shall capture and upload the relevant 

application details, including UPI ID, in the electronic bidding system of stock exchange(s). 

 

Bidders shall only use the specified Bid Cum Application Form for making an Application in terms of the Draft 

Red Herring Prospectus. 

 

The Bid Cum Application Form shall contain information about the Bidder and the price and the number of Equity 

Shares that the Bidders wish to apply for. Bid Cum Application Forms downloaded and printed from the websites 

of the Stock Exchange shall bear a system generated unique application number. Bidders are required to ensure 

that the ASBA Account has sufficient credit balance as an amount equivalent to the full Application Amount can 

be blocked by the SCSB or Sponsor Bank at the time of submitting the Application. 

 
An Investor, intending to subscribe to this Issue, shall submit a completed Bid Cum Application Form to any of 

the following intermediaries (Collectively called – Designated Intermediaries”) 

 

Sr. No Designated Intermediaries 

1.  An SCSB, with whom the bank account to be blocked, is maintained 

2.  A syndicate member (or sub-syndicate member) 
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Sr. No Designated Intermediaries 

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

the website of the stock exchange as eligible for this activity) (‘broker’) 

4.  A depository participant (‘DP’) (whose name is mentioned on the website of the stock exchange 

as eligible for this activity) 

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

of the stock exchange as eligible for this activity) 

 

Retails investors submitting application with any of the entities at (ii) to (v) above (hereinafter referred as 

“Intermediaries”), and intending to use UPI, shall also enter their UPI ID in the Bid Cum Application Form. 
 

The aforesaid intermediary shall, at the time of receipt of application, give an acknowledgement to investor, by 

giving the counter foil or specifying the application number to the investor, as a proof of having accepted the Bid 

Cum Application Form, in physical or electronic mode, respectively. 

 

The upload of the details in the electronic bidding system of stock exchange will be done by: 

 

For Applications 

submitted by 

Investors to SCSB 

After accepting the form, SCSB shall capture and upload the relevant details in the 

electronic bidding system as specified by the stock exchange and may begin blocking 

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

application money specified. 

For applications 

submitted by 

investors to 

intermediaries other 

than SCSBs 

After accepting the Bid Cum Application Form, respective Intermediary shall capture 

and upload the relevant details in the electronic bidding system of the stock exchange. 
Post uploading, they shall forward a schedule as per prescribed format along with the 

Bid Cum Application Forms to designated branches of the respective SCSBs for 

blocking of funds within (1) one day of closure of Issue. 

For applications 

submitted by 

investors to 

intermediaries other 

than SCSBs with use 

of UPI for payment 

After accepting the Bid Cum Application Form, respective intermediary shall capture 

and upload the relevant application details, including UPI ID, in the electronic 

bidding system of stock exchange. Stock exchange shall share application details 

including the UPI ID with sponsor bank on a continuous basis, to enable sponsor 

bank to initiate mandate request on investors for blocking of funds. Sponsor bank 

shall initiate request for blocking of funds through NPCI to investor. Investor to 

accept mandate request for blocking of funds, on his/her mobile application, 

associated with UPI ID linked bank account. 

 

Stock exchange shall validate the electronic bid details with depository’s records for DP ID/Client ID and PAN, 

on a real-time basis and bring the inconsistencies to the notice of intermediaries concerned, for rectification and 
re-submission within the time specified by stock exchange. 

 

Stock exchange shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client 

ID or Pan ID can be modified but not BOTH), Bank code and Location code, in the bid details already uploaded. 

 

Upon completion and submission of the Bid Cum Application Form to Application Collecting intermediaries, the 

Bidders are deemed to have authorized our Company to make the necessary changes in the Draft Red Herring 

Prospectus, without prior or subsequent notice of such changes to the Bidders. 

 

For RIBs using UPI Mechanism, the Stock Exchange shall share the Bid details (including UPI ID) with the 

Sponsor Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to RIBs for 
blocking of funds. The Sponsor Bank shall initiate request for blocking of funds through NPCI to RIBs, who shall 

accept the UPI Mandate Request for blocking of funds on their respective mobile applications associated with 

UPI ID linked bank account. For all pending UPI Mandate Requests, the Sponsor Bank shall initiate requests for 

blocking of funds in the ASBA Accounts of relevant Bidders with a confirmation cut-off time of 12:00 pm on the 

first Working Day after the Bid/ Issue Closing Date (“Cut- Off Time”). Accordingly, RIBs should accept UPI 

Mandate Requests for blocking off funds prior to the Cut- Off Time and all pending UPI Mandate Requests at the 

Cut-Off Time shall lapse. The NPCI shall maintain an audit trail for every bid entered in the Stock Exchange 

bidding platform, and the liability to compensate RIBs (using the UPI Mechanism) in case of failed transactions 

shall be with the concerned entity (i.e. the Sponsor Bank, NPCI or the bankers to an Issue) at whose end the 
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lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail of all  disputed transactions/ 

investor complaints to the Sponsor Banks and the bankers to an Issue. The BRLM shall also be required to obtain 

the audit trail from the Sponsor Banks and the Bankers to the Issue for analysing the same and fixing liability. 

 

Availability of Draft Red Herring Prospectus and Bid Cum Application Forms  

 

Copies of the Bid cum Application Form and the abridged prospectus will be available at the offices of the BRLM, 

the Designated Intermediaries at Bidding Centres, and Registered Office of our Company. An electronic copy of 

the Bid cum Application Form will also be available for download on the websites of SCSBs (via Internet 

Banking) and BSE SME (www.bsesme.com) at least (1) one day prior to the Bid/Issue Opening Date. 

 

Bid cum application for Anchor Investor shall be made available at the Office of the BRLM. 

 

Who can Bid? 

 

Each Bidder should check whether it is eligible to apply under applicable law, rules, regulations, guidelines and 

policies. Furthermore, certain categories of Bidders, such as NRIs, FPIs and FVCIs may not be allowed to apply 
in the Issue or to hold Equity Shares, in excess of certain limits specified under applicable law. Bidders are 

requested to refer to the DRHP for more details. 

 

Subject to the above, an illustrative list of Bidders is as follows: 

 Indian nationals’ resident in India who are not incompetent to contract under the Indian Contract Act, 

1872, as amended, in single or as a joint application and minors having valid Demat account as per 

Demographic Details provided by the Depositories. Furthermore, based on the information provided by 

the Depositories, our Company shall have the right to accept the Applications belonging to an account 

for the benefit of minor (under guardianship);  

 Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder should specify that 

the application is being made in the name of the HUF in the Bid Cum Application Form as follows: -
Name of Sole or First Bidder: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the 

name of the Karta. Applications by HUFs would be considered at par with those from individuals; 

 Companies, corporate bodies and societies registered under the applicable laws in India and authorized 

to invest in the Equity Shares under their respective constitutional and charter documents; 

 Mutual Funds registered with SEBI;  

 Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other 

than Eligible NRIs are not eligible to participate in this Issue;  

 Indian Financial Institutions, scheduled commercial banks, regional rural banks, co-operative banks 

(subject to RBI permission, and the SEBI Regulations and other laws, as applicable);  

 FPIs other than Category III FPI; VCFs and FVCIs registered with SEBI;  

 Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares;  

 Sub-accounts of FIIs registered with SEBI, which are foreign corporate or foreign individuals only under 

the Non-Institutional Bidder ‘s category;  

 Venture Capital Funds and Alternative Investment Fund registered with SEBI;  

 State Industrial Development Corporations; 

 Foreign Venture Capital Investors registered with the SEBI;  

 Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other 

law relating to Trusts and who are authorized under their constitution to hold and invest in equity shares; 

 Scientific and/or Industrial Research Organizations authorized to invest in equity shares; 

 Insurance Companies registered with Insurance Regulatory and Development Authority, India; Provident 

Funds with minimum corpus of Rs. 25 Crores and who are authorized under their constitution to hold 
and invest in equity shares;  

 Pension Funds and Pension Funds with minimum corpus of Rs. 25 Crores and who are authorized under 

their constitution to hold and invest in equity shares;  

 National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of 

Government of India published in the Gazette of India;  

 Multilateral and bilateral development financial institution;  

 Eligible QFIs; 
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 Insurance funds set up and managed by army, navy or air force of the Union of India; 

 Insurance funds set up and managed by the Department of Posts, India; 

 Any other person eligible to apply in this Issue, under the laws, rules, regulations, guidelines and policies 

applicable to them. 

 

Applications not to be made by: 

 Minors (except through their Guardians)  

 Partnership firms or their nominations  

 Foreign Nationals (except NRIs)  

 Overseas Corporate Bodies 

 

As per the existing regulations, OCBs are not eligible to participate in this Issue. The RBI has however clarified 

in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are incorporated and 

are not under the adverse notice of the RBI are permitted to undertake fresh investments as 138 incorporated non-

resident entities in terms of Regulation 5(1) of RBI Notification No.20/2000-RB dated May 3, 2000 under FDI 

Scheme with the prior approval of Government if the investment is through Government Route and with the prior 
approval of RBI if the investment is through Automatic Route on case by case basis. OCBs may invest in this 

Issue provided it obtains a prior approval from the RBI. On submission of such approval along with the Bid Cum 

Application Form, the OCB shall be eligible to be considered for share allocation. 

 

Maximum and minimum application size 

 

1. For Retail Individual Bidders 

 

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

thereafter, so as to ensure that the Application Price payable by the Bidder does not exceed ₹2.00 lakhs. 

In case of revision of Applications, the Retail Individual Bidders have to ensure that the Application 
Price does not exceed ₹2.00 lakhs. 

 

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

 

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

exceeds ₹2.00 lakhs and in multiples of [●] Equity Shares thereafter. an Application cannot be submitted 

for more than the Net Issue Size. However, the maximum Application by a QIB investor should not 

exceed the investment limits prescribed for them by applicable laws. Under existing SEBI Regulations, 

a QIB Bidder cannot withdraw its Application after the Issue Closing Date and is required to pay 100% 

QIB Margin upon submission of Application.  

 

In case of revision in Applications, the Non-Institutional Bidders, who are individuals, have to ensure 
that the Application Amount is greater than ₹ 2,00,000 for being considered for allocation in the Non-

Institutional Portion. 

 

Bidders are advised to ensure that any single Application from them does not exceed the investment 

limits or maximum number of Equity Shares that can be held by them under applicable law or 

regulation or as specified in this Draft Red Herring Prospectus. 

 

The above information is given for the benefit of the Bidders. The Company and the BRLM are 

not liable for any amendments or modification or changes in applicable laws or regulations, which 

may occur after the date of this Draft Red Herring Prospectus. Bidders are advised to make their 

independent investigations and ensure that the number of Equity Shares applied for do not exceed 

the applicable limits under laws or regulations. 

 

Method of bidding process 

 

Our Company in consultation with the BRLM will decide the Price Band and the minimum Bid lot size for the 

Issue and the same shall be advertised in [●] editions of [●] (a widely circulated English national daily newspaper), 

[●] editions of [●] (a widely circulated [●] national daily newspaper) [●] being regional language of [●], where 
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our Registered Office is situated, at least 2 (two) Working Days prior to the Bid/ Issue Opening Date. The BRLM 

and the SCSBs shall accept Bids from the Bidders during the Bid/ Issue Period. 

 

 The Bid / Issue Period shall be for a minimum of 3 (three) Working Days and shall not exceed 10 (ten) 

Working Days or such time as may be prescribed under the applicable laws. The Bid/ Issue Period maybe 
extended, if required, by an additional 3 (three) Working Days, subject to the total Bid/ Issue Period not 

exceeding maximum permissible time period or such time as may be prescribed under the applicable 

laws. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be published 

in [●] editions of [●] (a widely circulated English national daily newspaper), [●] editions of [●] (a widely 

circulated [●] national daily newspaper) and [●] being regional language of [●], where our Registered 

Office is situated, each with wide circulation and also by indicating the change on the websites of the 

Book Running Lead Manager. 

 

 During the Bid/ Issue Period, Retail Individual Bidders, should approach the BRLM or their authorized 

agents to register their Bids. The BRLM shall accept Bids from Anchor Investors and ASBA Bidders in 

Specified Cities and it shall have the right to vet the Bids during the Bid/ Issue Period in accordance with 
the terms of the Red Herring Prospectus. ASBA Bidders should approach the Designated Branches or 

the BRLM (for the Bids to be submitted in the Specified Cities) to register their Bids. 

 

 Each Bid cum Application Form will give the Bidder the choice to Bid for up to three optional prices 

(for details refer to the paragraph titled “Bids at Different Price Levels and Revision of Bids” below) 

within the Price Band and specify the demand (i.e., the number of Equity Shares Bid for) in each option. 

The price and demand options submitted by the Bidder in the Bid cum Application Form will be treated 

as optional demands from the Bidder and will not be cumulated. After determination of the Issue Price, 

the maximum number of Equity Shares Bid for by a Bidder/Applicant at or above the Issue Price will be 

considered for allocation/Allotment and the rest of the Bid(s), irrespective of the Bid Amount, will 

become automatically invalid. 

 

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

Bid cum Application Form have been submitted to a BRLM or the SCSBs. Submission of a second Bid 

cum Application Form to either the same or to another BRLM or SCSB will be treated as multiple Bid 

and is liable to be rejected either before entering the Bid into the electronic bidding system, or at any 

point of time prior to the allocation or Allotment of Equity Shares in this Issue. However, the Bidder can 

revise the Bid through the Revision Form, the procedure for which is detailed under the paragraph 

“Buildup of the Book and Revision of Bids” 

 

 Except in relation to the Bids received from the Anchor Investors, the BRLM/the SCSBs will enter each 

Bid option into the electronic bidding system as a separate Bid and generate a Transaction Registration 

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

 

 The BRLM shall accept the Bids from the Anchor Investors during the Anchor Investor Bid/ Issue Period 

i.e. (1) one working day prior to the Bid/ Issue Opening Date or such time as may be prescribed under 

the applicable laws. Bids by QIBs under the Anchor Investor Portion and the QIB Portion shall not be 

considered as multiple Bids. 

 

 Along with the Bid cum Application Form, Anchor Investors will make payment in the manner described 

in “Escrow Mechanism - Terms of payment and payment into the Escrow Accounts” in the section “Issue 

Procedure” beginning on page 316. 

 

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

Designated Branch of the SCSB shall verify if sufficient funds equal to the Bid Amount are available in 

the ASBA Account, as mentioned in the Bid cum Application Form prior to uploading such Bids with 

the Stock Exchange. 

 

 If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall 

reject such Bids and shall not upload such Bids with the Stock Exchange. 
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 If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the 

Bid Amount mentioned in the Bid cum Application Form and will enter each Bid option into the 

electronic bidding system as a separate Bid and generate a TRS for each price and demand option. The 

TRS shall be furnished to the ASBA Bidder on request. 

 

 The Bid Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of 

Allotment and consequent transfer of the Bid Amount against the Allotted Equity Shares to the Public 

Issue Account, or until withdrawal/failure of the Issue or until withdrawal/rejection of the Bid cum 

Application Form, as the case may be. Once the Basis of Allotment is finalized, the Registrar to the Issue 

shall send an appropriate request to the SCSB for unblocking the relevant ASBA Accounts and for 

transferring the amount allocable to the successful Bidders to the Public Issue Account. In case of 

withdrawal/failure of the Issue, the blocked amount shall be unblocked on receipt of such information 

from the Registrar to the Issue. 

 

Bids at different price levels and revision of bids 

 

 Our Company in consultation with the BRLM, and without the prior approval of, or intimation, to the 

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

Price shall be less than or equal to 120% of the Floor Price and the Floor Price shall not be less than the 

face value of the Equity Shares. The revision in Price Band shall not exceed 20% on the either side i.e. 

the floor price can move up or down to the extent of 20% of the floor price disclosed. If the revised price 

band decided, falls within two different price bands than the minimum application lot size shall be 

decided based on the price band in which the higher price falls into. 

 

 Our Company in consultation with the BRLM, will finalize the Issue Price within the Price Band, without 

the prior approval of, or intimation, to the Bidders. 

 

 The Bidders can Bid at any price within the Price Band. The Bidder has to Bid for the desired number of 

Equity Shares at a specific price. Retail Individual Bidders may Bid at the Cut-off Price. However, 

bidding at the Cut-off Price is prohibited for QIB and Non-Institutional Bidders and such Bids from QIB 

and Non-Institutional Bidders shall be rejected. 

 

 Retail Individual Bidders, who Bid at Cut-off Price agree that they shall purchase the Equity Shares at 

any price within the Price Band. Retail Individual Bidders shall submit the Bid cum Application Form 

along with a cheque/demand draft for the Bid Amount based on the Cap Price with the Syndicate. In case 

of ASBA Bidders (excluding Non-Institutional Bidders and QIB Bidders) bidding at Cut-off Price, the 

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

 

 The price of the specified securities offered to an anchor investor shall not be lower than the price offered 

to other applicants. 

 

Participation by Associates /Affiliates of BRLM and the Syndicate Members 

 

The BRLM and the Syndicate Members, if any, shall not be allowed to purchase in this Issue in any manner, 

except towards fulfilling their underwriting obligations. However, the associates and affiliates of the BRLM and 

the Syndicate Members, if any, may subscribe the Equity Shares in the Issue, either in the QIB Category or in the 

Non-Institutional Category as may be applicable to such Bidders, where the allocation is on a proportionate basis 

and such subscription may be on their own account or on behalf of their clients. 

 
Neither the BRLM nor any persons related to the BRLM (other than Mutual Funds sponsored by entities related 

to the BRLM), Promoters and Promoter Group can apply in the Issue under the Anchor Investor Portion. 

 

Option to Subscribe in the Issue 

 

 As per Section 29(1) of the Companies Act 2013, allotment of Equity Shares shall be made in 

dematerialized form only. Investors will not have the option of getting allotment of specified securities 
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in physical form. 

 

 The Equity Shares, on allotment, shall be traded on the Stock Exchange in demat segment only. 

 

 A single application from any investor shall not exceed the investment limit/minimum number of Equity 
Shares that can be held by him/her/it under the relevant regulations/statutory guidelines and applicable 

law. 

 

Information for the Bidders 

 

 Our Company and the Book Running Lead Manager shall declare the Bid/ Issue Opening Date and Bid/ 

Issue Closing Date in the Draft Red Herring Prospectus to be registered with the RoC and also publish 

the same in advertisement in [●] editions of [●] (a widely circulated English national daily newspaper), 

[●] editions of [●] (a widely circulated [●] national daily newspaper) and [●] being regional language of 

[●], where our Registered Office is situated, each with wide circulation. This advertisement shall be in 

prescribed format. 

 

 Our Company will file the Red Herring Prospectus with the RoC at least 3 (three) days before the Bid/ 

Issue Opening Date or such time as may be prescribed under the applicable laws. 

 

 Copies of the Bid Cum Application Form along with Abridged Prospectus and copies of the Draft Red 

Herring Prospectus will be available with the, the Book Running Lead Manager, the Registrar to the 

Issue, and at the Registered Office of our Company. Electronic Bid Cum Application Forms will also be 

available on the websites of the Stock Exchange. 

 

 Any Bidder who would like to obtain the Draft Red Herring Prospectus and/ or the Bid Cum Application 

Form can obtain the same from our Registered Office. 

 

 Bidders who are interested in subscribing for the Equity Shares should approach Designated 

Intermediaries to register their applications. 

 

 Bid Cum Application Forms submitted directly to the SCSBs should bear the stamp of the SCSBs and/or 

the Designated Branch, or the respective Designated Intermediaries. Bid Cum Application Form 

submitted by Applicants whose beneficiary account is inactive shall be rejected. 

 

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

with whom the ASBA Account is maintained, or other Designated Intermediaries (Other than SCSBs). 

SCSBs may provide the electronic mode of collecting either through an internet enabled collecting and 

banking facility or such other secured, electronically enabled mechanism for applying and blocking funds 
in the ASBA Account. The Retail Individual Applicants has to apply only through UPI Channel, they 

have to provide the UPI ID and validate the blocking of the funds and such Bid Cum Application Forms 

that do not contain such details are liable to be rejected. 

 

 Bidders applying directly through the SCSBs should ensure that the Bid Cum Application Form is 

submitted to a Designated Branch of SCSB, where the ASBA Account is maintained. Applications 

submitted directly to the SCSB’s or other Designated Intermediaries (Other than SCSBs), the relevant 

SCSB, shall block an amount in the ASBA Account equal to the Application Amount specified in the 

Bid Cum Application Form, before entering the ASBA application into the electronic system. 

 

 Except for applications by or on behalf of the Central or State Government and the Officials appointed 
by the courts and by investors residing in the State of Sikkim, the Bidders, or in the case of application 

in joint names, the first Bidder (the first name under which the beneficiary account is held), should 

mention his/her PAN allotted under the Income Tax Act. In accordance with the SEBI Regulations, the 

PAN would be the sole identification number for participating transacting in the securities market, 

irrespective of the amount of transaction. Any Bid Cum Application Form without PAN is liable to be 

rejected. The demat accounts of Bidders for whom PAN details have not been verified, excluding person 

resident in the State of Sikkim or persons who may be exempted from specifying their PAN for 
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transacting in the securities market, shall be “suspended for credit” and no credit of Equity Shares 

pursuant to the Issue will be made into the accounts of such Bidders. 

 

 The Bidders may note that in case the PAN, the DP ID and Client ID mentioned in the Bid Cum 

Application Form and entered into the electronic collecting system of the Stock Exchange Designated 
Intermediaries do not match with PAN, the DP ID and Client ID available in the Depository database, 

the Bid Cum Application Form is liable to be rejected. 

 

Bids by Anchor Investors: 

 

Our Company in consultation with the BRLM, may consider participation by Anchor Investors in the Issue for up 

to 60% of the QIB Portion in accordance with the SEBI Regulations. Only QIBs as defined in Regulation 2(1)(ss) 

of the SEBI Regulations and not otherwise excluded pursuant to Schedule XIII of the SEBI Regulations are 

eligible to invest. The QIB Portion will be reduced in proportion to allocation under the Anchor Investor Portion. 

In the event of undersubscription in the Anchor Investor Portion, the balance Equity Shares will be added to the 

QIB Portion. In accordance with the SEBI Regulations, the key terms for participation in the Anchor Investor 

Portion are provided below. 
 

 Anchor Investor Bid cum Application Forms will be made available for the Anchor Investors at the 

offices of the BRLM. 

 

 The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount is at least ₹ 

200.00 lakhs. A Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, 

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

application size of ₹ 200.00 lakhs. 

 

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

 

 Bidding for Anchor Investors will open one Working Day before the Bid/ Issue Opening Date and be 

completed on the same day or such time as may be prescribed under the applicable laws. 

 

 Our Company in consultation with the BRLM, will finalize allocation to the Anchor Investors on a 

discretionary basis, provided that the minimum and maximum number of Allottees in the Anchor Investor 

Portion will be, as mentioned below: 

(a) where allocation in the Anchor Investor Portion is up to ₹200.00 Lakhs, maximum of2 (two) 

Anchor Investors.  

(b) where the allocation under the Anchor Investor Portion is more than ₹200.00 Lakhs but upto 

₹2500.00 Lakhs, minimum of 2 (two) and maximum of 15 (fifteen) Anchor Investors, subject 

to a minimum Allotment of ₹100.00 Lakhs per Anchor Investor; and  
(c) where the allocation under the Anchor Investor portion is more than ₹2500.00 Lakhs:(i) 

minimum of 5 (five) and maximum of 15 (fifteen) Anchor Investors for allocation upto₹2500.00 

Lakhs; and (ii) an additional 10 Anchor Investors for every additional allocation of ₹2500.00 

Lakhs or part thereof in the Anchor Investor Portion; subject toa minimum Allotment of ₹100.00 

Lakhs per Anchor Investor. 

 

 Allocation to Anchor Investors will be completed on the Anchor Investor Bid/ Issue Period. The number 

of Equity Shares allocated to Anchor Investors and the price at which the allocation is made will be made 

available in the public domain by the BRLM before the Bid/Issue Opening Date, through intimation to 

the Stock Exchange. 

 

 Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the 

Bid. 

 

 If the Issue Price is greater than the Anchor Investor Allocation Price, the additional amount being the 

difference between the Issue Price and the Anchor Investor Allocation Price will be payable by the 

Anchor Investors within 2 (two) Working Days from the Bid/ Issue Closing Date or such time as may be 

prescribed under the applicable laws. If the Issue Price is lower than the Anchor Investor Allocation 
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Price, Allotment to successful Anchor Investors will be at the higher price, i.e., the Anchor Investor Issue 

Price. 

 

 At the end of each day of the bidding period, the demand including allocation made to anchor investors, 

shall be shown graphically on the bidding terminals of syndicate members and website of stock exchange 
offering electronically linked transparent bidding facility, for information of public. 

 

 50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in 

for a period of 90 (ninety) days from the date of Allotment, while the remaining 50% of the Equity Shares 

Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in for a period of 30 (thirty) 

days from the date of Allotment. 

 

 The BRLM, our Promoters, Promoter Group or any person related to them (except for Mutual Funds 

sponsored by entities related to the BRLM) will not participate in the Anchor Investor Portion. The 

parameters for selection of Anchor Investors will be clearly identified by the BRLM and made available 

as part of the records of the BRLM for inspection by SEBI. 

 

 Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered 

multiple Bids. 

 

 Anchor Investors are not permitted to Bid in the Issue through the ASBA process. 

 

Bids by Eligible NRIs  
 

Eligible NRIs may obtain copies of Bid cum Application Form from the Designated Intermediaries. Eligible NRI 

Bidders bidding on a repatriation basis by using the Non-Resident forms should authorise their respective SCSB 

or confirm or accept the UPI Mandate Request (in case of UPI Bidders bidding through UPI Mechanism) to block 

their Non-Resident External (“NRE”) accounts (including UPI ID, if activated), or Foreign Currency Non-
Resident (“FCNR”) accounts, and eligible NRI Bidders bidding on a non-repatriation basis by using resident 

forms should authorise their SCSB to block their Non-Resident Ordinary (“NRO”) accounts or accept the UPI 

Mandate Request (in case of UPI Bidders Bidding through the UPI Mechanism) for the full Bid Amount, at the 

time of the submission of the Bid cum Application Form. NRIs applying in the Issue through the UPI Mechanism 

are advised to enquire with the relevant bank, whether their account is UPI linked, prior to submitting a Bid cum 

Application Form. 

 

Eligible NRIs will be permitted to apply in the Issue through Channel I or Channel II (as specified in the SEBI 

UPI Circulars). Further, subject to applicable law, Eligible NRIs may use Channel IV (as specified in the SEBI 

UPI Circulars) to apply in the Issue, provided the UPI facility is enabled for their NRE/NRO accounts. Eligible 

NRIs Bidding on non-repatriation basis are advised to use the Bid cum Application Form for residents ([●] colour). 
Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meant for Non-

Residents ([●] colour).  

 

In accordance with the FEMA Rules, the total holding by any individual NRI, on a repatriation basis, shall not 

exceed 5% of the total paid-up equity capital on a fully diluted basis or shall not exceed 5% of the paid-up value 

of each series of debentures or preference shares or share warrants issued by an Indian company and the total 

holdings of all NRIs and OCIs put together shall not exceed 10% of the total paid-up equity capital on a fully 

diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or preference shares or 

share warrant. Provided that the aggregate ceiling of 10% may be raised to 24% if a special resolution to that 

effect is passed by the general body of the Indian company. 

 
Participation of Eligible NRIs in the Issue shall be subject to the FEMA Non-debt Instrument Rules. Only bids 

accompanied by payment in Indian rupees or fully convertible foreign exchange will be considered for allotment. 

 

For details of restrictions on investments by NRIs, see “Restrictions on Foreign Ownership of Indian Securities” 

on page 352.   
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Bids by HUFs  

 

Bids by Hindu Undivided Families or HUFs should be made in the individual name of the Karta. The 

Bidder/applicant should specify that the Bid is being made in the name of the HUF in the Bid cum Application 

Form/Application Form as follows: “Name of sole or First Bidder/applicant: XYZ Hindu Undivided Family 
applying through XYZ, where XYZ is the name of the Karta”. Bids/Applications by HUFs may be considered at 

par with Bids/Applications from individuals. 

 

Bids By Mutual Funds 

 

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged along 

with the Bid cum Application Form. Failing this, our Company, in consultation with the BRLM, reserve the right 

to reject any Bid without assigning any reason thereof. 

 

Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of the 

concerned schemes for which such Bids are made. 

 
In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered 

with SEBI and such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple 

Bids provided that the Bids clearly indicate the scheme concerned for which the Bid has been made. 

 

No Mutual Fund scheme shall invest more than 10.00% of its net asset value in equity shares or equity related 

instruments of any single company provided that the limit of 10.00% shall not be applicable for investments in 

case of index funds or sector or industry specific schemes. No Mutual Fund under all its schemes should own 

more than 10.00% of any company’s paid-up share capital carrying voting rights. 

 

Bids by FPIs  
 
In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means 

the same multiple entities having common ownership directly or indirectly of more than 50% or common control) 

must be below 10% of our post-Issue Equity Share capital. Further, in terms of the FEMA Non-debt Instruments 

Rules, the total holding by each FPI, of an investor group, shall be below 10% of the total paid-up Equity Share 

capital of our Company on a fully diluted basis and the aggregate limit for FPI investments shall be the sectoral 

caps applicable to our Company, which is 100% of the total paid-up Equity Share capital of our Company on a 

fully diluted basis. In case the total holding of an FPI or investor group increases beyond 10% of the total paid-up 

Equity Share capital of our Company, on a fully diluted basis, the total investment made by the FPI or investor 

group will be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and 

our Company and the investor will be required to comply with applicable reporting requirements. Further, the 

total holdings of all FPIs put together, with effect from April 1, 2020, can be up to the sectoral cap applicable to 

the sector in which our Company operates (i.e., up to 100%). In terms of the FEMA Rules, for calculating the 
aggregate holding of FPIs in a company, holding of all registered FPIs shall be included. Bids by FPIs which 

utilise the multi investment manager structure, submitted with the same PAN but with different beneficiary 

account numbers, Client IDs and DP IDs may not be treated as multiple Bids. 

 

FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may be 

specified by the Government from time to time. In terms of the FEMA Non-debt Instruments Rules, for calculating 

the aggregate holding of FPIs in a company, holding of all registered FPIs shall be included. 

 

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI 

Regulations is required to be attached to the Bid cum Application Form, failing which our Company, in 

consultation with the BRLM reserves the right to reject any Bid without assigning any reason, subject to applicable 
laws. 

 

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 

regulation 21 of the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative 

instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is 

issued overseas by a FPI against securities held by it in India, as its underlying) directly or indirectly, only in the 

event (i) such offshore derivative instruments are issued only by persons registered as Category I FPIs; (ii) such 
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offshore derivative instruments are issued only to persons eligible for registration as Category I FPIs; (iii) such 

offshore derivative instruments are issued after compliance with ‘know your client’ norms; and (iv) such other 

conditions as may be specified by SEBI from time to time. 

 

An FPI issuing offshore derivate instruments is also required to ensure that any transfer of offshore derivative 
instruments issued by, or on behalf of it subject to, inter alia, the following conditions: 

(i) such offshore derivative instruments are transferred to persons subject to fulfilment of SEBI FPI 

Regulations; and 

(ii) prior consent of the FPI is obtained for such transfer, except when the persons to whom the offshore 

derivative instruments are to be transferred are pre-approved by the FPI. 

 

The FPIs who wish to participate in the Issue are advised to use the Bid cum Application Form for non-residents. 

Bids received from FPIs bearing the same PAN shall be treated as multiple Bids and are liable to be rejected, 

except for Bids from FPIs that utilize the multiple investment manager structure in accordance with the operational 

guidelines for FPIs and designated Depository Participants issued to facilitate implementation of SEBI FPI 

Regulations (such structure referred to as “MIM Structure”), provided such Bids have been made with different 

beneficiary account numbers, Client IDs and DP IDs. 
 

Accordingly, it should be noted that multiple Bids received from FPIs, who do not utilize the MIM Structure, and 

bear the same PAN, are liable to be rejected. In order to ensure valid Bids, FPIs making multiple Bids using the 

same PAN, and with different beneficiary account numbers, Client IDs and DP IDs, are required to provide a 

confirmation in the Bid cum Application Forms that the relevant FPIs making multiple Bids utilize the MIM 

Structure. In the absence of such confirmation from the relevant FPIs, such multiple Bids shall be rejected. 

 

Further, in the following cases, Bids by FPIs shall not be treated as multiple Bids: 

(i) FPIs which utilise the MIM structure, indicating the name of their respective investment managers in 

such confirmation;  

(ii) Offshore derivative instruments which have obtained separate FPI registration for ODI and proprietary 
derivative investments; 

(iii) Sub funds or separate class of investors with segregated portfolio who obtain separate FPI registration; 

(iv) FPI registrations granted at investment strategy level/sub fund level where a collective investment 

scheme or fund has multiple investment strategies/sub-funds with identifiable differences and managed 

by a single investment manager; 

(v) Multiple branches in different jurisdictions of foreign bank registered as FPIs; 

(vi) Government and Government related investors registered as Category 1 FPIs; and 

(vii) Entities registered as collective investment scheme having multiple share classes. 

 

The Bids belonging to any of the above mentioned seven structures and having same PAN may be collated and 

identified as a single Bid in the Bidding process. The Equity Shares allotted in the Bid may be proportionately 

distributed to the Applicant FPIs (with same PAN). In order to ensure valid Bids, FPIs making multiple Bids using 
the same PAN, and with different beneficiary account numbers, Client IDs and DP IDs, are required to provide a 

confirmation along with each of their Bid cum Application Forms that the relevant FPIs making multiple Bids 

utilize any of the above-mentioned structures and indicate the name of their respective investment managers in 

such confirmation. In the absence of such confirmation from the relevant FPIs, such multiple Bids shall be 

rejected. 

 

Please note that in terms of the General Information Document, the maximum Bid by any Bidder including QIB 

Bidder should not exceed the investment limits prescribed for them under applicable laws. Further, MIM Bids by 

an FPI Bidder utilising the MIM Structure shall be aggregated for determining the permissible maximum Bid. 

 

Further, please note that as disclosed in the Draft Red Herring Prospectus read with the General Information 
Document, Bid Cum Application Forms are liable to be rejected in the event that the Bid in the Bid cum 

Application Form “exceeds the Issue size and/or investment limit or maximum number of the Equity Shares that 

can be held under applicable laws or regulations or maximum amount permissible under applicable laws or 

regulations, or under the terms of the Red Herring Prospectus.” 

 

For example, an FPI must ensure that any Bid by a single FPI and/ or an investor group (which means the same 

multiple entities having common ownership directly or indirectly of more than 50% or common control) 
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(collective, the “FPI Group”) shall be below 10% of the total paid-up Equity Share capital of our Company on a 

fully diluted basis. Any Bids by FPIs and/ or the FPI Group (including but not limited to (a) FPIs Bidding through 

the MIM Structure; or (b) FPIs with separate registrations for offshore derivative instruments and proprietary 

derivative instruments) for 10% or more of our total paid-up post Issue Equity Share capital shall be liable to be 

rejected. 
 

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other 

distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission. 

 

Bids by SEBI registered VCFs, AIFs and FVCIs  
 

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended (the 

“SEBI AIF Regulations”) prescribe, amongst others, the investment restrictions on AIFs. Post the repeal of the 

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, venture capital funds which 

have not re-registered as AIFs under the SEBI AIF Regulations shall continue to be regulated by the Securities 

and Exchange Board of India (Venture Capital Funds) Regulations, 1996 until the existing fund or scheme 

managed by the fund is wound up and such fund shall not launch any new scheme after the notification of the 
SEBI AIF Regulations. The SEBI FVCI Regulations prescribe the investment restrictions on FVCIs. 

 

Category I and II AIFs cannot invest more than 25% of their investible funds in one investee company. A category 

III AIF cannot invest more than 10% of its investible funds in one investee company. A VCF registered as a 

category I AIF, cannot invest more than one-third of its investible funds, in the aggregate, in certain specified 

instruments, including by way of subscription to an initial public offering of a venture capital undertaking whose 

shares are proposed to be listed. Additionally, the VCFs which have not re-registered as an AIF under the SEBI 

AIF Regulations shall continue to be regulated by the SEBI VCF Regulations until the existing fund or scheme 

managed by the fund is wound up and such funds shall not launch any new scheme after the notification of the 

SEBI AIF Regulations. 

 
Participation of AIFs, VCFs and FVCIs shall be subject to the FEMA Rules. 

 

Further, the shareholding of VCFs, category I AIFs or category II AIFs and FVCIs holding equity shares of a 

company prior to an initial public offering being undertaken by such company, shall be exempt from lock-in 

requirements, provided that such equity shares shall be locked in for a period of at least six months period from 

the date of purchase by the venture capital fund or alternative investment fund or foreign venture capital investor. 

 

There is no reservation for Eligible NRI Bidders, AIFs, FPIs and FVCIs. All Bidders will be treated on the 

same basis with other categories for the purpose of allocation. 

 

All non-resident investors should note that refunds (in case of Anchor Investors), dividends and other 

distributions, if any, will be payable in Indian Rupees only and net of bank charges and commission. 
 

Our Company or the BRLM will not be responsible for loss, if any, incurred by the Bidder on account of 

conversion of foreign currency. 

 

Bids by limited liability partnerships  

 

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, 

a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be 

attached to the Bid cum Application Form. Failing this, our Company, in consultation with the BRLM, reserve 

the right to reject any Bid without assigning any reason thereof. 

 

Bids by banking companies 

 

In case of Bids made by banking companies registered with RBI, certified copies of: (i) the certificate of 

registration issued by RBI, and (ii) the approval of such banking company’s investment committee are required 

to be attached to the Bid cum Application Form, failing which our Company, in consultation with the BRLM, 

reserve the right to reject any Bid without assigning any reason thereof subject to applicable law 
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The investment limit for banking companies in non-financial services companies as per the Banking Regulation 

Act, 1949, as amended (“Banking Regulation Act”), and Master Direction – Reserve Bank of India (Financial 

Services provided by Banks) Directions, 2016, as amended, is 10% of the paid-up share capital of the investee 

company or 10% of the bank’s own paid-up share capital and reserves, whichever is lower. However, a banking 

company would be permitted to invest in excess of 10% but not exceeding 30% of the paid-up share capital of 
such investee company if (i) the investee company is engaged in non-financial activities permitted for banks in 

terms of Section 6(1) of the Banking Regulation Act, or (ii) the additional acquisition is through restructuring of 

debt / corporate debt restructuring / strategic debt restructuring, or to protect the banks’ interest on loans / 

investments made to a company. The bank is required to submit a time bound action plan for disposal of such 

shares within a specified period to RBI. A banking company would require a prior approval of RBI to make (i) 

investment in a subsidiary and a financial services company that is not a subsidiary (with certain exception 

prescribed), and (ii) investment in a nonfinancial services company in excess of 10% of such investee company’s 

paid-up share capital as stated in 5(a)(v)(c)(i) of the Reserve Bank of India (Financial Services provided by Banks) 

Directions, 2016, as amended. 

 

Bids by SCSBs  
 
SCSBs participating in the Issue are required to comply with the terms of the circulars bearing numbers 

CIR/CFD/DIL/12/2012 and CIR/CFD/DIL/1/2013 dated September 13, 2012 and January 2, 2013, respectively, 

issued by SEBI. Such SCSBs are required to ensure that for making applications on their own account using 

ASBA, they should have a separate account in their own name with any other SEBI registered SCSBs. Further, 

such account shall be used solely for the purpose of making application in public issues and clear demarcated 

funds should be available in such account for such applications. 

 

Bids by Insurance Companies  
 

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of 

registration issued by IRDAI must be attached to the Bid cum Application Form. Failing this, our Company and 
the in consultation with the BRLM reserve the right to reject any Bid without assigning any reason thereof, subject 

to applicable law.  

 

The exposure norms for insurers, prescribed under the Insurance Regulatory and Development Authority of India 

(Investment) Regulations, 2016, as amended, are broadly set forth below: 

(i) equity shares of a company: the lower of 10% of the outstanding equity shares (face value) or 10% of 

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

reinsurer or health insurer; 

(ii) the entire group of the investee company: not more than 15% of the respective fund in case of a life 

insurer or 15% of investment assets in case of a general insurer or reinsurer or health insurer or 15% of 

the investment assets in all companies belonging to the group, whichever is lower; and 

(iii) the industry sector in which the investee company operates: not more than 15% of the fund of a life 
insurer or a general insurer or a reinsurer or health insurer or 15% of the investment asset, whichever is 

lower. 

 

The maximum exposure limit, in the case of an investment in equity shares, cannot exceed the lower of an amount 

of 10% of the investment assets of a life insurer or general insurer and the amount calculated under (i), (ii) and 

(iii) above, as the case may be. 

 

Insurance companies participating in the Issue shall comply with all applicable regulations, guidelines and 

circulars issued by IRDAI from time to time. 

 

Bids by Systemically Important NBFCs  
 

In case of Bids made by Systemically Important NBFCs registered with RBI, certified copies of: (i) the certificate 

of registration issued by RBI; (ii) certified copy of its last audited financial statements on a standalone basis; (iii) 

a net worth certificate from its statutory auditor; and (iv) such other approval as may be required by the 

Systemically Important NBFCs, are required to be attached to the Bid cum Application Form. Failing this, our 

Company in consultation with the BRLM, reserves the right to reject any Bid without assigning any reason thereof, 

subject to applicable law. Systemically Important NBFCs participating in the Issue shall comply with all 
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applicable regulations, guidelines and circulars issued by RBI from time to time.  

 

The investment limit for NBFC-SI shall be prescribed by RBI from time to time. 

 

For more information, please read the General Information Document.  
 

In accordance with existing regulations issued by the RBI, OCBs cannot participate in the Issue.  

 

Bids under Power of Attorney 

 

In case of Bids made pursuant to a power of attorney by limited companies, corporate bodies, registered societies, 

eligible FPIs, AIFs, Mutual Funds, insurance companies, insurance funds set up by the army, navy or air force of 

the Union of India, insurance funds set up by the Department of Posts, India or the National Investment Fund and 

provident funds with minimum corpus of ₹250 million and pension funds with a minimum corpus of ₹250 million, 

in each case, subject to applicable law and in accordance with their respective constitutional documents a certified 

copy of the power of attorney or the relevant resolution or authority, as the case may be, along with a certified 

copy of the memorandum of association and articles of association and/or bye laws as applicable must be lodged 
along with the Bid cum Application Form. Failing this, our Company reserves the right to accept or reject any Bid 

in whole or in part, in either case, without assigning any reason thereof.  

 

Our Company in consultation with the BRLM, in their absolute discretion, reserve the right to relax the above 

condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form, subject to 

such terms and conditions that our Company and the, in consultation with the BRLM, may deem fit, without 

assigning any reasons thereof. 

 

Bids by provident funds/pension funds  

 

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimum corpus of ₹250 
million, registered with the Pension Fund Regulatory and Development Authority established under sub-section 

(1) of section 3 of the Pension Fund Regulatory and Development Authority Act, 2013, subject to applicable law, 

a certified copy of certificate from a chartered accountant certifying the corpus of the provident fund/pension fund 

must be attached to the Bid cum Application Form. Failing this, our Company, in consultation with the BRLM, 

reserve the right to reject any Bid, without assigning any reason therefor. 

 

The above information is given for the benefit of the Bidders. Our Company and the BRLM are not liable 

for any amendments or modification or changes in applicable laws or regulations, which may occur after 

the date of this Draft Red Herring Prospectus. Bidders are advised to make their independent investigations 

and ensure that any single Bid from them does not exceed the applicable investment limits or maximum 

number of the Equity Shares that can be held by them under applicable laws or regulation or as specified 

in this Draft Red Herring Prospectus, the Red Herring Prospectus and Prospectus.  

 

ISSUANCE OF A CONFIRMATION NOTE (“CAN”) AND ALLOTMENT IN THE ISSUE: 

 Upon approval of the basis of allotment by the Designated Stock Exchange, the BRLM or Registrar to 

the Issue shall send to the SCSBs a list of their Bidders who have been allocated Equity Shares in the 

Issue.  

 The Registrar will then dispatch a CAN to their Bidders who have been allocated Equity Shares in the 

Issue. The dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the Bidder 

 

Issue Procedure for Application Supported by Blocked Account (ASBA) Bidders 

 

In accordance with the SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the 
Bidders have to compulsorily apply through the ASBA Process. Our Company and the Book Running Lead 

Manager are not liable for any amendments, modifications, or changes in applicable laws or regulations, which 

may occur after the date of this Draft Red Herring Prospectus. ASBA Bidders are advised to make their 

independent investigations and to ensure that the ASBA Bid Cum Application Form is correctly filled up, as 

described in this section.  

 

The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA 
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Process are provided on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. For details 

on designated branches of SCSB collecting the Bid Cum Application Form, please refer the above-mentioned 

SEBI link. 

 

Terms of payment 
 

The entire Issue price of ₹ [●] per share is payable on application. In case of allotment of lesser number of Equity 

Shares than the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on 

Application to the Bidders. SCSBs will transfer the amount as per the instruction of the Registrar to the Public 

Issue Account, the balance amount after transfer will be unblocked by the SCSBs. The Bidders should note that 

the arrangement with Bankers to the Issue or the Registrar is not prescribed by SEBI and has been established as 

an arrangement between our Company, Banker to the Issue and the Registrar to the Issue to facilitate collections 

from the Bidders. 

 

Payment mechanism 

 

The Bidders shall specify the bank account number in their Bid Cum Application Form and the SCSBs shall block 
an amount equivalent to the Application Amount in the bank account specified in the Bid Cum Application Form. 

The SCSB shall keep the Application Amount in the relevant bank account blocked until withdrawal/ rejection of 

the Application or receipt of instructions from the Registrar to unblock the Application Amount. However, Non-

Retail Bidders shall neither withdraw nor lower the size of their applications at any stage. In the event of 

withdrawal or rejection of the Bid Cum Application Form or for unsuccessful Bid Cum Application Forms, the 

Registrar to the Issue shall give instructions to the SCSBs to unblock the application money in the relevant bank 

account within 1 (one) day of receipt of such instruction or such time as may be prescribed under the applicable 

laws. The Application Amount shall remain blocked in the ASBA Account until finalization of the Basis of 

Allotment in the Issue and consequent transfer of the Application Amount to the Public Issue Account, or until 

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

 
Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and 

the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors 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, UPI Bidder 

(including Retail Individual Bidders) applying in public Issue have to use UPI as a payment mechanism with 

Application Supported by Blocked Amount for making application. 

 

Payment into Escrow Account for Anchor Investors 

 

All the investors other than Anchor Investors are required to bid through ASBA Mode. Anchor Investors are 

requested to note the following: 
 

Our Company in consultation with the Book Running Lead Manager, in its absolute discretion, will decide the list 

of Anchor Investors to whom the CAN will be sent, pursuant to which the details of the Equity Shares allocated 

to them in their respective names will be notified to such Anchor Investors. For Anchor Investors, the payment 

instruments for payment into the Escrow Account should be drawn in favour of: 

 In case of resident Anchor Investors: “[●]”  

 In case of Non-Resident Anchor Investors: “[●]” 

 

Bidders should note that the escrow mechanism is not prescribed by SEBI and has been established as an 

arrangement between our Company, the Syndicate, the Escrow Collection Bank and the Registrar to the Issue to 

facilitate collections from the Anchor Investors. 

 

Electronic Registration of Applications 

 The Designated Intermediaries will register the applications using the on-line facilities of the Stock 

Exchange.  

 The Designated Intermediaries will undertake modification of selected fields in the application details 

already uploaded before 5.00 p.m. of the Issue Closing Date.  

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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 The Designated Intermediaries shall be responsible for any acts, mistakes or errors or omissions and 

commissions in relation to; 

(a) the applications accepted by them,  

(b) the applications uploaded by them  

(c) the applications accepted but not uploaded by them or d) With respect to applications by 
Bidders, applications accepted and uploaded by any Designated Intermediary other than SCSBs, 

the Bid Cum Application Form along with relevant schedules shall be sent to the SCSBs or the 

Designated Branch of the relevant SCSBs for blocking of funds and they will be responsible for 

blocking the necessary amounts in the ASBA Accounts. In case of Application accepted and 

Uploaded by SCSBs, the SCSBs or the Designated Branch of the relevant SCSBs will be 

responsible for blocking the necessary amounts in the ASBA Accounts. 

 

 Neither the Book Running Lead Manager nor our Company nor the Registrar to the Issue, shall be 

responsible for any acts, mistakes or errors or omission and commissions in relation to,  

(a) The applications accepted by any Designated Intermediaries; 

(b) The applications uploaded by any Designated Intermediaries or; 
(c) The applications accepted but not uploaded by any Designated Intermediaries 

 

 The Stock Exchange will offer an electronic facility for registering applications for the Issue. This facility 

will available at the terminals of Designated Intermediaries and their authorized agents during the Issue 

Period. The Designated Branches or agents of Designated Intermediaries can also set up facilities for off-

line electronic registration of applications subject to the condition that they will subsequently upload the 

off-line data file into the online facilities on a regular basis. On the Issue Closing Date, the Designated 

Intermediaries shall upload the applications till such time as may be permitted by the Stock Exchange. 

This information will be available with the Book Running Lead Manager on a regular basis. 

 

 With respect to applications by Bidders, at the time of registering such applications, the Syndicate 

Bakers, DPs and RTAs shall forward a Schedule as per format given below along with the Bid Cum 
Application Forms to Designated Branches of the SCSBs for blocking of funds: 

 

S. No. Details* 

1 Symbol 

2 Intermediary Code 

3 Location Code 

4 Application No 

5 Category 

6 PAN 

7 DP ID 

8 Client ID 

9 Quantity 

10 Amount 
* Stock Exchanges shall uniformly prescribe character length for each of the above-mentioned fields. 

 

 With respect to applications by Bidders, at the time of registering such applications, the Designated 
Intermediaries shall enter the following information pertaining to the Bidders into in the on-line system: 

(a) Name of the Bidder; 

(b) IPO Name: 

(c) Bid Cum Application Form Number; 

(d) Investor Category; 

(e) PAN (of First Bidder, if more than one Bidder); 

(f) DP ID of the demat account of the Bidder; 

(g) Client Identification Number of the demat account of the Bidder; 

(h) Number of Equity Shares Applied for; 

(i) Bank Account details; 

(j) Locations of the Banker to the Issue or Designated Branch, as applicable, and bank code of the 
SCSB branch where the ASBA Account is maintained; and 

(k) Bank account number. 
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 In case of submission of the Application by a Bidder through the Electronic Mode, the Bidder shall 

complete the abovementioned details and mention the bank account number, except the Electronic ASBA 

Bid Cum Application Form number which shall be system generated. 

 

 The aforesaid Designated Intermediaries shall, at the time of receipt of application, give an 

acknowledgment to the investor, by giving the counter foil or specifying the application number to the 

investor, as a proof of having accepted the Bid Cum Application Form in physical as well as electronic 

mode. The registration of the Application by the Designated Intermediaries does not guarantee that the 

Equity Shares shall be allocated / allotted either by our Company. 

 

 Such acknowledgment will be non-negotiable and by itself will not create any obligation of any kind. 

 

 In case of Non-Retail Bidders and Retail Individual Bidders, applications would not be rejected except 

on the technical grounds as mentioned in the Draft Red Herring Prospectus. The Designated 

Intermediaries shall have no right to reject applications, except on technical grounds. 

 

 The permission given by the Stock Exchanges to use their network and software of the Online IPO system 

should not in any way be deemed or construed to mean that the compliance with various statutory and 

other requirements by our Company and/or the Book Running Lead Manager are cleared or approved by 

the Stock Exchanges; nor does it in any manner warrant, certify or endorse the correctness or 

completeness of any of the compliance with the statutory and other requirements nor does it take any 

responsibility for the financial or other soundness of our company; our Promoter, our management or 

any scheme or project of our Company; nor does it in any manner warrant, certify or endorse the 

correctness or completeness of any of the contents of this Draft Red Herring Prospectus, nor does it 

warrant that the Equity Shares will be listed or will continue to be listed on the Stock Exchanges. 

 

 The Designated Intermediaries will be given time till 5.00 p.m. on the Bid/Issue Closing Date to verify 

the DP ID and Client ID uploaded in the online IPO system during the Issue Period, after which the 

Registrar to the Issue will receive this data from the Stock Exchange and will validate the electronic 

application details with Depository’s records. In case no corresponding record is available with 

Depositories, which matches the three parameters, namely DP ID, Client ID and PAN, then such 

applications are liable to be rejected. 

 

 The SCSBs shall be given (1) one day after the Bid/Issue Closing Date to send confirmation of Funds 

blocked (Final certificate) to the Registrar to the Issue. 

 

 The details uploaded in the online IPO system shall be considered as final and Allotment will be based 

on such details for applications. 

 

Build of the Book 

 

 Bids received from various Bidders through the Designated Intermediaries may be electronically 

uploaded on the Bidding Platform of the Stock Exchange on a regular basis. The book gets built up at 

various price levels. This information may be available with the BRLM at the end of the Bid/ Issue 

Period. 

 

 Based on the aggregate demand and price for Bids registered on the Stock Exchange Platform, a graphical 

representation of consolidated demand and price as available on the websites of the Stock Exchange may 

be made available at the Bidding centres during the Bid/ Issue Period. 

 

Withdrawal of Bids 

 

 RIIs can withdraw their Bids until Bid/ Issue Closing Date. In case a RII wishes to withdraw the Bid 

during the Bid/ Issue Period, the same can be done by submitting a request for the same to the concerned 

Designated Intermediary who shall do the requisite, including unblocking of the funds by the SCSB in 

the ASBA Account. 
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 The Registrar to the Issue shall give instruction to the SCSB for unblocking the ASBA Account on the 

Designated Date. QIBs and NIIs can neither withdraw nor lower the size of their Bids at any stage. 

 

Price Discovery and Allocation 

 

 Based on the demand generated at various price levels, our Company in consultation with the BRLM, 

shall finalise the Issue Price and the Anchor Investor Issue Price. 

 

 The SEBI ICDR Regulations, 2018 specify the allocation or Allotment that may be made to various 

categories of Bidders in an Issue depending on compliance with the eligibility conditions. Certain details 

pertaining to the percentage of Issue size available for allocation to each category is disclosed overleaf 

of the Bid cum Application Form and in the RHP. For details in relation to allocation, the Bidder may 

refer to the RHP. 

 

 Under-subscription in any category (except QIB Category) is allowed to be met with spillover from any 
other category or combination of categories at the discretion of the Issuer and the in consultation with 

the BRLM and the Designated Stock Exchange and in accordance with the SEBI ICDR Regulations. 

Unsubscribed portion in QIB Category is not available for subscription to other categories. 

 

 In case of under subscription in the Issue, spill-over to the extent of such under-subscription may be 

permitted from the Reserved Portion to the Issue. For allocation in the event of an undersubscription 

applicable to the Issuer, Bidders may refer to the RHP. 

 

 In case if the Retail Individual Investor category is entitled to more than the allocated portion on 

proportionate basis, the category shall be allotted that higher percentage. 

 

 Allocation to Anchor Investors shall be at the discretion of our Company and in consultation with the 

BRLM, subject to compliance with the SEBI Regulations. 

 

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; it also 

excludes Bidding by Anchor Investors.  

 

Bidders can bid at any price within the Price Band. For 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 Issuer, in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.e., at or 

below ₹ 22.00. All Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for 

allocation in the respective categories. 

 

Signing of Underwriting Agreement and Filing of Red Herring Prospectus/ Prospectus with RoC 

 

 Our company will enter into an Underwriting Agreement prior to filing of RHP; and 

 A copy of Red Herring Prospectus will be filed with the RoC and copy of Prospectus will be filed with 
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RoC in terms of Section 32 of Companies Act, 2013 and Section 26 of Companies Act, 2013 

 

Pre-Issue Advertisement 

 

Subject to Section 30 of the Companies Act, 2013, our Company will, after registering this Red Herring Prospectus 
with the RoC, publish a pre-Issue advertisement, in the form prescribed by the SEBI ICDR Regulations, in [●] 

editions of [●] (a widely circulated English national daily newspaper), [●] editions of [●] (a widely circulated 

Hindi national daily newspaper) and all editions of [●] (a widely circulated Bengali daily newspaper) Bengali 

being regional language of Kolkata, where our Registered Office is situated). Our Company shall, in the pre-Issue 

advertisement state the Bid/Issue Opening Date, the Bid/Issue Closing Date and the QIB Bid/Issue Closing Date. 

This advertisement, subject to the provisions of Section 30 of the Companies Act, 2013, shall be in the format 

prescribed in Part A of Schedule X of under the SEBI ICDR Regulations. 

 

Flow of Events from the closure of Bidding period (T DAY) Till Allotment: 

 

• On T Day, RTA to validate the electronic bid details with the depository records and also reconcile the final 

certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA process with the 

electronic bid details 

• RTA identifies cases with mismatch of account number as per bid file / FC and as per applicant’s bank account 

linked to depository demat account and seek clarification from SCSB to identify the applications with third 

party account for rejection. 

• Third party confirmation of applications to be completed by SCSBs on T+1 day. 

• RTA prepares the list of final rejections and circulate the rejections list with BRLM/ Company for their 

review/ comments. 

• Post rejection, the RTA submits the basis of allotment with the Designated Stock Exchange (DSE). 

• The DSE, post verification approves the basis and generates drawal of lots wherever applicable, through a 
random number generation software. 

• The RTA uploads the drawal numbers in their system and generates the final list of allotees as per process 

mentioned below. 

 

Process for generating list of Allottees: 

 Instruction is given by RTA in their Software System to reverse category wise all the application 

numbers in the ascending order and generate the bucket /batch as per the allotment ratio. For example, 

if the application number is 78654321 then system reverses it to 12345687 and if the ratio of allottees 

to applicants in a category is 2:7 then the system will create lots of 7. If the drawal of lots provided by 

Designated Stock Exchange (DSE) is 3 and 5 then the system will pick every 3rd and 5th application 

in each of the lot of the category and these applications will be allotted the shares in that category. 

 In categories where there is proportionate allotment, the Registrar will prepare the proportionate 

working based on the oversubscription times. 

 In categories where there is undersubscription, the Registrar will do full allotment for all valid 

applications. 

 On the basis of the above, the RTA will work out the allotees, partial allotees and non- allottees, prepare 

the fund transfer letters and advice the SCSBs to debit or unblock the respective accounts. 

Issuance of Allotment Advice 

 Upon approval of the Basis of Allotment by the Designated Stock Exchange. 

 On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to 

facilitate the allotment and credit of equity shares. Bidders are advised to instruct their Depository 

Participants to accept the Equity Shares that may be allotted to them pursuant to the Issue. 
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 The Lead Manager or the Registrar to the Issue will dispatch an Allotment Advice to the allotees who 

have been allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed 

valid, binding and irrevocable contract for the Allotment to such allotee. 

 Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to 

the successful allotee Depository Account within 4 working days of the Issue Closing date. The Issuer 
also ensures that credit of shares to the successful allotee Depository Account is completed within one 

working Day from the date of allotment, after the funds are transferred from ASBA Public Issue 

Account to Public Issue account of the issuer. 

 

The information set out above is given for the benefit of the Bidders/applicants. Our Company, the BRLM 

and the members of the Syndicate is not liable for any amendments or modification or changes in applicable 

laws or regulations, which may occur after the date of this Draft Red Herring Prospectus. 

Bidders/applicants are advised to make their independent investigations and ensure that the number of 

Equity Shares for do not exceed the prescribed limits under applicable laws or regulations. 

 

Allotment Advertisement 
 

Our Company, the BRLM and the Registrar to the Issue shall publish an allotment advertisement before 

commencement of trading, disclosing the date of commencement of trading in: in [●] editions of [●] (a widely 

circulated English national daily newspaper), [●] editions of [●] (a widely circulated [●] national daily newspaper) 

and Hindi being regional language of Uttarakhand, where our Registered Office is situated. 

 

General Instructions  
 

Please note that QIBs and Non-Institutional Bidders are not permitted to withdraw their Bid(s) or lower the size 

of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. RIBs can revise their Bid(s) 

during the Bid/ Issue Period and withdraw or lower the size of their Bid(s) until Bid/ Issue Closing Date. Anchor 

Investors are not allowed to withdraw their Bids after the Anchor Investor Bid/ Issue Period.  
 

Do’s:  

 

1. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with Central Board 

of Direct Taxes notification dated February 13, 2020 and press release dated June 25, 2021 and 

September 17, 2021 and March 30, 2022, read with press release dated March 28, 2023; 

2. Check if you are eligible to apply as per the terms of the Draft Red Herring Prospectus and under 

applicable law, rules, regulations, guidelines and approvals. All Bidders (other than Anchor Investors) 

should submit their Bids through the ASBA process only;  

3. Ensure that you have Bid within the Price Band;  

4. Ensure that (other than Anchor Investors) you have mentioned correct details of ASBA Account (i.e., 
bank account or UPI ID, as applicable) and PAN in the Bid cum Application Form and if you are a UPI 

Bidder ensure that you have mentioned the correct UPI ID (with maximum length of 45 characters 

including the handle), in the Bid cum Application Form; 

5. Retail Individual Investors Bidding using the UPI Mechanism shall ensure that the bank, with which they 

have their bank account, where the funds equivalent to the application amount are available for blocking 

is UPI 2.0 certified by NPCI before submitting the ASBA Form to any of the Designated Intermediaries; 

6. Retail Individual Investors Bidding using the UPI Mechanism shall make Bids only through the SCSBs, 

Mobile Applications and UPI handles whose name appears in the list of SCSBs which are live on UPI, 

as displayed on the SEBI website. An application made using incorrect UPI handle or using a bank 

account of an SCSB or bank which is not mentioned on the SEBI website is liable to be rejected; 

7. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;  

8. Ensure that the details about the PAN, DP ID and Client ID are correct and the Bidders depository 
account is active, as Allotment of the Equity Shares will be in the dematerialised form only; 

9. Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted 

to the Designated Intermediary at the relevant Bidding Centre (except in case of electronic Bids) within 

the prescribed time. Retail Individual Bidders using UPI Mechanism, may submit their ASBA Forms 

with Syndicate Members, sub-Syndicate Members, Registered Brokers, RTAs or CDPs and should 

ensure that the ASBA Form contains the stamp of such Designated Intermediary;  
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10. All Bidders (other than Anchor Investors) should submit their Bids through the ASBA process only; 

11. In case of joint Bids, ensure that first Bidder is the ASBA Account holder (or the UPI-linked bank account 

holder, as the case may be) and the signature of the first Bidder is included in the Bid cum Application 

Form; 

12. Ensure that the name(s) given in the Bid cum Application Form is/are exactly the same as the name(s) in 
which the beneficiary account is held with the Depository Participant. In case of joint Bids, the Bid cum 

Application Form should contain only the name of the First Bidder whose name should also appear as 

the first holder of the beneficiary account held in joint names. Ensure that the signature of the First Bidder 

is included in the Bid cum Application Forms. PAN of the First Bidder is required to be specified in case 

of joint Bids; 

13. Bidders should ensure that they receive the Acknowledgment slip or the acknowledgement number duly 

signed and stamped by a Designated Intermediary, as applicable, for submission of the Bid cum 

Application Form; 

14. Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB 

before submitting the Bid cum Application Form under the ASBA process to any of the Designated 

Intermediaries; 

15. Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original 
Bid was placed and obtain a revised acknowledgment; 

16. Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the 

courts, who, in terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their 

PAN for transacting in the securities market, (ii) submitted by investors who are exempt from the 

requirement of obtaining/specifying their PAN for transacting in the securities market, and (iii) Bids by 

persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20, 2006, may be 

exempted from specifying their PAN for transacting in the securities market, all Bidders should mention 

their PAN allotted under the IT Act. The exemption for the Central or the State Government and officials 

appointed by the courts and for investors residing in the State of Sikkim is subject to (a) the Demographic 

Details received from the respective depositories confirming the exemption granted to the beneficial 

owner by a suitable description in the PAN field and the beneficiary account remaining in “active status”; 
and (b) in the case of residents of Sikkim, the address as per the Demographic Details evidencing the 

same. All other applications in which PAN is not mentioned will be rejected; 

17. Ensure that the Demographic Details are updated, true and correct in all respects; 

18. Ensure that thumb impressions and signatures other than in the languages specified in the Eighth 

Schedule to the Constitution of India are attested by a Magistrate or a Notary Public or a Special 

Executive Magistrate under official seal; 

19. Ensure that the category and the investor status is indicated in the Bid cum Application Form to ensure 

proper upload of your Bid in the electronic Bidding system of the Stock Exchanges; 

20. Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., 

relevant documents, including a copy of the power of attorney, are submitted; 

21. Ensure that Bids submitted by any person resident outside India should be in compliance with applicable 

foreign and Indian laws; 
22. Retail Individual Investors Bidding using the UPI Mechanism, should ensure that they approve the UPI 

Mandate Request generated by the Sponsor Bank to authorise blocking of funds equivalent to application 

amount and subsequent debit of funds in case of Allotment, in a timely manner; 

23. Note that in case the DP ID, UPI ID (where applicable), Client ID and the PAN mentioned in their Bid 

cum Application Form and entered into the online IPO system of the Stock Exchanges by the relevant 

Designated Intermediary, as the case may be, do not match with the DP ID, UPI ID (where applicable), 

Client ID and PAN available in the Depository database, then such Bids are liable to be rejected; 

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

event such FPIs utilise the MIM Structure and such Bids have been made with different beneficiary 

account numbers, Client IDs and DP IDs; 

25. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank prior to 12:00 
p.m. of the Working Day immediately after the Bid/Issue Closing Date; 

26. FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and 

DP IDs, were required to submit a confirmation that their Bids are under the MIM structure and indicate 

the name of their investment managers in such confirmation which shall be submitted along with each 

of their Bid cum Application Forms. In the absence of such confirmation from the relevant FPIs, such 

MIM Bids are liable to be rejected; 

27. Ensure that Anchor Investors submit their Bid cum Application Forms only to the BRLM; 
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28. Ensure that while Bidding through a Designated Intermediary, the Bid cum Application Form (other than 

for Anchor Investors and RIBs bidding using the UPI Mechanism) is submitted to a Designated 

Intermediary in a Bidding Centre and that the SCSB where the ASBA Account, as specified in the ASBA 

Form, is maintained has named at least one branch at that location for the Designated Intermediary to 

deposit ASBA Forms (a list of such branches is available on the website of SEBI (at www.sebi.gov.in) 
or such other websites as updated from time to time; 

29. Ensure that you have correctly signed the authorization /undertaking box in the Bid cum Application 

Form, or have otherwise provided an authorization to the SCSB or the Sponsor Bank, as applicable via 

the electronic mode, for blocking funds in the ASBA Account equivalent to the Bid Amount mentioned 

in the Bid cum Application Form at the time of submission of the Bid; 

30. Retail Individual Investors Bidding using the UPI Mechanism shall ensure that details of the Bid are 

reviewed and verified by opening the attachment in the UPI Mandate Request and then proceed to 

authorize the UPI Mandate Request using his/her UPI PIN. Upon the authorization of the mandate using 

his/her UPI PIN, the Retail Individual Investor shall be deemed to have verified the attachment 

containing the application details of the Retail Individual Investor Bidding using the UPI Mechanism in 

the UPI Mandate Request and have agreed to block the entire Bid Amount and authorized the Sponsor 

Bank to issue a request to block the Bid Amount mentioned in the Bid Cum Application Form in his/her 
ASBA Account; 

31. Retail Individual Investors Bidding using the UPI Mechanism should mention valid UPI ID of only the 

Bidder (in case of single account) and of the First Bidder (in case of joint account) in the Bid cum 

Application Form; 

32. Retail Individual Investors Bidding using the UPI Mechanism, who have revised their Bids subsequent 

to making the initial Bid, should also approve the revised UPI Mandate Request generated by the Sponsor 

Bank to authorise blocking of funds equivalent to the revised Bid Amount in his/her account and 

subsequent debit of funds in case of allotment in a timely manner and; 

33. Bids by Eligible NRIs and HUFs for a Bid Amount of less than ₹200,000 would be considered under the 

Retail Portion, and Bids for a Bid Amount exceeding ₹ 200,000 would be considered under the Non-

Institutional Portion, for the purposes of allocation in the Issue. 
34. Ensure that the Anchor Investors submit their Bid cum Application Forms only to the BRLM; 

35. The ASBA Bidders shall ensure that that bids above ₹5,00,000 are uploaded only to the SCSBs. 

 

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied 

with. Application made using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not 

mentioned in the Annexure ‘A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 

is liable to be rejected. 

 

Don’ts:  

1. Do not Bid for lower than the minimum Bid size; 

2. Do not Bid/revise Bid Amount to less than the Floor Price or higher than the Cap Price; 

3. Do not Bid on another Bid cum Application Form after you have submitted a Bid to a Designated 
Intermediary; 

4. Do not pay the Bid Amount in cash, by money order, cheques or demand drafts or by postal order or by 

stock invest; 

5. Do not send Bid cum Application Forms by post, instead submit the same to the Designated Intermediary 

only; 

6. Anchor Investors should not Bid through the ASBA process; 

7. Do not submit the ASBA Forms to any non-SCSB bank or to our Company or at a location other than 

the Bidding Centres; 

8. Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the 

relevant ASBA Forms; 

9. Do not Bid on a physical Bid cum Application Form that does not have the stamp of the relevant 
Designated Intermediary; 

10. Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Investors); 

11. Do not fill up the Bid cum Application Form such that the Equity Shares Bid for exceeds the Issue/Issue 

size and/ or investment limit or maximum number of the Equity Shares that can be held under the 

applicable laws or regulations or maximum amount permissible under the applicable regulations or under 

the terms of the Red Herring Prospectus; 

12. Do not submit your Bid after 3.00 pm on the Bid/Issue Closing Date; 



 

342  
 

13. If you are a QIB, do not submit your Bid after 3.00 p.m. on the QIB Bid/Issue Closing Date; 

14. Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA 

process; 

15. If you are a RIB and are using UPI mechanism, do not submit more than one Bid cum Application Form 

for each UPI ID 
16. Do not submit the General Index Register (GIR) number instead of the PAN; 

17. Do not Bid for a Bid Amount exceeding ₹200,000 (for Bids by Retail Individual Investors)  

18. Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID (where applicable) or provide 

details for a beneficiary account which is suspended or for which details cannot be verified by the 

Registrar to the Issue; 

19. Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for 

blocking in the relevant ASBA Account or in the case of Retail Individual Investors Bidding using the 

UPI Mechanism, in the UPI-linked bank account where funds for making the Bid are available; 

20. Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the 

Bid Amount) at any stage, if you are a QIB or a Non-Institutional Investor. Retail Individual Investors 

revise or withdraw their Bids until the Bid/Issue Closing Date; 

21. Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid 
cum Application Forms in a colour prescribed for another category of Bidder; 

22. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the 

NPCI in case of Bids submitted by Retail Individual Investors using the UPI Mechanism; 

23. Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your 

relevant constitutional documents or otherwise; 

24. Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors 

having valid depository accounts as per Demographic Details provided by the depository); 

25. Do not submit more than one Bid cum Application Form per ASBA Account. If you are a Retail 

Individual Investor Bidding using the UPI Mechanism, do not submit Bids through an SCSB and/or 

Mobile Applications and/or UPI handle that is not listed on the website of SEBI; 

26. Do not submit a Bid using UPI ID, if you are not a Retail Individual Investor; 
27. Do not Bid for Equity Shares more than specified by respective Stock Exchanges for each category; 

28. RIIs Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of an 

SCSB or a banks which is not mentioned in the list provided in the SEBI website is liable to be rejected; 

29. Do not submit a Bid cum Application Form with third party UPI ID or using a third party bank account 

(in case of Bids submitted by Retail Individual Investors using the UPI Mechanism); and 

30. Do not Bid if you are an OCB; 

31. Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for 

blocking in the relevant ASBA account; 

32. In case of ASBA Bidders (other than 3 in 1 Bids) Syndicate Members shall ensure that they do not upload 

any bids above ₹5,00,000. 

 

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not 

complied with.  

 

For details of grounds for technical rejections of a Bid cum Application Form, see the General Information 

Document. 

 

Other instructions for the Bidders 

 

Joint Bids 

 

In the case of Joint Bids, the Bids should be made in the name of the Bidders whose name appears first in the 

Depository account. The name so entered should be the same as it appears in the Depository records. The signature 
of only such first Bidders would be required in the Bid cum Application Form/Application Form and such first 

Bidder would be deemed to have signed on behalf of the joint holders. All payments may be made out in favour 

of the Bidder whose name appears in the Bid cum Application Form or the Revision Form and all communications 

may be addressed to such Bidder and may be dispatched to his or her address as per the Demographic Details 

received from the Depositories. 
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Multiple Bids 

 

Bidder should submit only one Bid cum Application Form. Bidder shall have the option to make a maximum of 

Bids at three different price levels in the Bid cum Application Form and such options are not considered as 

multiple Bids. Submission of a second Bid cum Application Form to either the same or to another member of the 
Syndicate, SCSB or Registered Broker and duplicate copies of Bid\ cum Application Forms bearing the same 

application number shall be treated as multiple Bids and are liable to be rejected. 

 

Investor Grievance 

 

In case of any pre-issue or post issue related problems regarding demat credit/ refund orders/ unblocking etc. the 

Investors can contact the Compliance Officer of our Company. 

 

Nomination Facility to Bidders 

 

Nomination facility is available in accordance with the provisions of Section 72 of the Companies Act, 2013. In 

case of allotment of the Equity Shares in dematerialized form, there is no need to make a separate nomination as 
the nomination registered with the Depository may prevail. For changing nominations, the Bidders should inform 

their respective DP. 

 

Submission of Bids 

 During the Bid/Issue Period, Bidders may approach any of the Designated Intermediaries to register their 

Bids.  

 In case of Bidders (excluding NIIs and QIBs) Bidding at cut-off price, the Bidders may instruct the 

SCSBs to block Bid Amount based on the Cap Price less Discount (if applicable).  

 For details of the timing on acceptance and upload of Bids in the Stock Exchange platform Bidders are 

requested to refer to the DRHP. 

 

GROUNDS OF TECHNICAL REJECTIONS 

 

Bidders are advised to note that Bids are liable to be rejected inter alia on the following technical grounds: 

 Amount blocked does not tally with the amount payable for the Equity Shares applied for;  

 In case of partnership firms, Equity Shares may be registered in the names of the individual partners and 

no firm as such shall be entitled to apply; 

 Bid by persons not competent to contract under the Indian Contract Act, 1872 including minors, insane 

persons;  

 PAN not mentioned in the Bid cum Application Form; 

 Bids at a price less than the Floor Price and Bids at a price more than the Cap Price; 

 GIR number furnished instead of PAN; 

 Bid for lower number of Equity Shares than specified for that category of investors;  

 Bids at Cut-off Price by NIIs and QIBs; 

 Bids for number of Equity Shares which are not in multiples Equity Shares as specified in the DRHP; 

 The amounts mentioned in the Bid cum Application Form/Application Form does not tally with the 

amount payable for the value of the Equity Shares Bid/Applied for; 

 Bids for lower number of Equity Shares than the minimum specified for that category of investors; 

 Category not ticked;  

 Multiple Bids as defined in the DRHP; 

 In case of Bids under power of attorney or by limited companies, corporate, trust etc., where relevant 

documents are not submitted; 

 Bid accompanied by Stock invest/ money order/ postal order/ cash/ cheque/ demand draft/ pay order; 

 Signature of sole Bidder is missing;  

 Bid cum Application Forms not delivered by the Bidder within the time prescribed as per the Bid cum 

Application Forms, Bid/Issue Opening Date advertisement and the DRHP and as per the instructions in 

the DRHP and the Bid cum Application Forms; 

 In case no corresponding record is available with the Depositories that matches three parameters namely, 

names of the Bidders (including the order of names of joint holders),the Depository Participant‘s identity 
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(DP ID) and the beneficiary‘s account number; 

 Bids for amounts greater than the maximum permissible amounts prescribed by the regulations;  

 Bid by OCBs;  

 Bids by US persons other than in reliance on Regulation S; 

 Inadequate funds in the bank account to block the Bid Amount specified in the Bid cum Application 
Form/Application Form at the time of blocking such Bid Amount in the bank account; 

 Bids not uploaded on the terminals of the Stock Exchanges; 

 Where no confirmation is received from SCSB for blocking of funds; 

 Bids by SCSBs wherein a separate account in its own name held with any other SCSB is not mentioned 

as the ASBA Account in the Bid cum Application Form/Application Form. Bids not duly signed by the 

sole/First Bidder; 

 Bids by any persons outside India if not in compliance with applicable foreign and Indian laws; 

 Bids that do not comply with the securities laws of their respective jurisdictions are liable to be rejected; 

 Bids by persons prohibited from buying, selling or dealing in the shares directly or indirectly by SEBI or 

any other regulatory authority; 

 Bids by persons who are not eligible to acquire Equity Shares of the Company in terms of all applicable 

laws, rules, regulations, guidelines, and approvals; and 

 Details of ASBA Account not provided in the Bid cum Application form. 

 Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Issue Closing Date and by Non-Institutional 

Bidders uploaded after 4.00 p.m. on the Bid/ Issue Closing Date, and Bids by RIBs uploaded after 5.00 

p.m. on the Bid/ Issue Closing Date, unless extended by the Stock Exchange. 

 

For details of instructions in relation to the Bid cum Application Form, Bidders may refer to the relevant section 

the GID. 

 

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN 

THE BID CUM APPLICATION FORM AND ENTERED INTO THE ELECTRONIC APPLICATION 

SYSTEM OF THE STOCK EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT 

MATCH WITH PAN, THE DP ID AND CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE, 

THE BID CUM APPLICATION FORM IS LIABLE TO BE REJECTED. 

 

Basis of Allocation 

 

 The SEBI (ICDR) Regulations specify the allocation or Allotment that may be made to various categories 

of Bidders in an Issue depending on compliance with the eligibility conditions. Certain details pertaining 

to the percentage of Issue size available for allocation to each category is disclosed overleaf of the Bid 

cum Application Form and in the DRHP. For details in relation to allocation, the Bidder may refer to the 

RHP. 

 

 Under-subscription in any category (except QIB Category) is allowed to be met with spill over from any 

other category or combination of categories at the discretion of the Issuer and in consultation with the 

BRLM and the Designated Stock Exchange and in accordance with the SEBI (ICDR) Regulations, 

Unsubscribed portion in QIB Category is not available for subscription to other categories. 

 

 In case of under subscription in the issue, spill-over to the extent of such under- subscription may be 

permitted from the Reserved Portion to the Issue. For allocation in the event of an under-subscription 

applicable to the Issuer, Bidders may refer to the RHP. 

 

Allotment Procedure and Basis of Allotment 
 

The Allotment of Equity Shares to Bidders other than Retail Individual Investors and Anchor Investors may be 

on proportionate basis. No Retail Individual Investor will be Allotted less than the minimum Bid Lot subject to 

availability of shares in Retail Individual Investor Category and the remaining available shares, if any will be 

Allotted on a proportionate basis. The Issuer is required to receive a minimum subscription of 90% of the Issue. 

However, in case the Issue is in the nature of Offer for Sale only, then minimum subscription may not be 

applicable. 

 



 

345  
 

BASIS OF ALLOTMENT 
 

 For Retail Individual Bidders 

 

Bids received from the Retail Individual Bidders at or above the Issue Price shall be grouped together to 
determine the total demand under this category. The Allotment to all the successful Retail Individual 

Bidders will be made at the Issue Price. 

 

The Issue size less Allotment to Non-Institutional and QIB Bidders shall be available for Allotment to 

Retail Individual Bidders who have Bid in the Issue at a price that is equal to or greater than the Issue 

Price. If the aggregate demand in this category is less than or equal to [●] Equity Shares at or above the 

Issue Price, full Allotment shall be made to the Retail Individual Bidders to the extent of their valid Bids. 

 

If the aggregate demand in this category is greater than [●] Equity Shares at or above the Issue Price, the 

Allotment shall be made on a proportionate basis up to a minimum of [●] Equity Shares and in multiples 

of [●] Equity Shares thereafter. For the method of proportionate Basis of Allotment, refer below.  

 

 For Non-Institutional Bidders 

 

Bids received from Non-Institutional Bidders at or above the Issue Price shall be grouped together to 

determine the total demand under this category. The Allotment to all successful Non- Institutional 

Bidders will be made at the Issue Price.  

 

The Issue size less Allotment to QIBs and Retail shall be available for Allotment to Non- Institutional 

Bidders who have Bid in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate 

demand in this category is less than or equal to [●] Equity Shares at or above the Issue Price, full 

Allotment shall be made to Non-Institutional Bidders to the extent of their demand.  

 
In case the aggregate demand in this category is greater than [●] Equity Shares at or above the Issue 

Price, Allotment shall be made on a proportionate basis up to a minimum of [●] Equity Shares and in 

multiples of [●] Equity Shares thereafter. For the method of proportionate Basis of Allotment refer below. 

 

 For QIBs 

 

For the Basis of Allotment to Anchor Investors, Bidders/Applicants may refer to the SEBI ICDR 

Regulations or RHP / Prospectus. Bids received from QIBs Bidding in the QIB Category (net of Anchor 

Portion) at or above the Issue Price may be grouped together to determine the total demand under this 

category. The QIB Category may be available for Allotment to QIBs who have Bid at a price that is equal 

to or greater than the Issue Price. Allotment shall be undertaken in the following manner: 
 

(a) In the first instance allocation to Mutual Funds for [●]% of the QIB Portion shall be determined as 

follows: 

(i) In the event that Bids by Mutual Fund exceeds [●]% of the QIB Portion, allocation to Mutual 

Funds shall be done on a proportionate basis for [●]% of the QIB Portion. 

(ii) In the event that the aggregate demand from Mutual Funds is less than [●]% of the QIB Portion 

then all Mutual Funds shall get full Allotment to the extent of valid Bids received above the 

Issue Price; 

(iii) Equity Shares remaining unsubscribed, if any, not allocated to Mutual Funds shall be available 

for Allotment to all QIB Bidders as set out in (b) below; 

 

(b) In the second instance Allotment to all QIBs shall be determined as follows: 
(i) In the event that the oversubscription in the QIB Portion, all QIB Bidders who have submitted 

Bids above the Issue Price shall be allotted Equity Shares on a proportionate basis, upto a 

minimum of [●] Equity Shares and in multiples of [●] Equity Shares thereafter for [●]% of the 

QIB Portion. 

(ii) Mutual Funds, who have received allocation as per (a) above, for less than the number of Equity 

Shares Bid for by them, are eligible to receive Equity Shares on a proportionate basis, upto a 
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minimum of [●] Equity Shares and in multiples of [●] Equity Shares thereafter, along with other 

QIB Bidders. 

(iii) Under-subscription below [●]% of the QIB Portion, if any, from Mutual Funds, would be 

included for allocation to the remaining QIB Bidders on a proportionate basis. The aggregate 

Allotment to QIB Bidders shall not be more than [●] Equity Shares. 
 

 Allotment To Anchor Investor (If Applicable) 

 

(a) Allocation of Equity Shares to Anchor Investors at the Anchor Investor Allocation Price will be at the 

discretion of the Issuer, in consultation with the BRLM, subject to compliance with the following 

requirements: 

(i) not more than 60% of the QIB Portion will be allocated to Anchor Investors; 

(ii) 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 price at which 

allocation is being done to other Anchor Investors; and  
(iii) allocation to Anchor Investors shall be on a discretionary basis and subject to: a maximum 

number of two Anchor Investors for allocation up to ₹ 2 crores; a minimum number of two 

Anchor Investors and maximum number of 15 Anchor Investors for allocation of more than ₹ 2 

crores and up to ₹ 25 crores subject to minimum allotment of ₹ 1 crores per such Anchor 

Investor; and in case of allocation above twenty five crore rupees; a minimum of 5 such 

investors and a maximum of 15 such investors for allocation up to twenty five crore rupees and 

an additional 10 such investors for every additional twenty five crore rupees or part thereof, 

shall be permitted, subject to a minimum allotment of one crore rupees per such investor.  

 

(b) A physical book is prepared by the Registrar on the basis of the Anchor Investor Application Forms 
received from Anchor Investors. Based on the physical book and at the discretion of the Issuer, in 

consultation with the BRLM, selected Anchor Investors will be sent a CAN and if required, a revised 

CAN. 

 

Anchor Investors will be sent a revised CAN within 1 (one) day of the Pricing Date indicating the number 

of Equity Shares allocated to such Anchor Investor and the pay-in date for payment of the balance 

amount. Anchor Investors are then required to pay any additional amounts, being the difference between 

the Issue Price and the Anchor Investor Allocation Price, as indicated in the revised CAN within the pay-

in date referred to in the revised CAN. Thereafter, the Allotment Advice will be issued to such Anchor 

Investors. 

 

BASIS OF ALLOTMENT FOR QIBS (OTHER THAN ANCHOR INVESTORS) AND NIIS IN 

CASE OF OVER SUBSCRIBED ISSUE 

 

In the event of the Issue being Over-Subscribed, the Issuer may finalise the Basis of Allotment in 

consultation with the BSE SME (SME platform of BSE) (The Designated Stock Exchange). The 

allocation may be made in marketable lots on proportionate basis as set forth hereunder: 

 

(a) The total number of Shares to be allocated to each category as a whole shall be arrived at on a 

proportionate basis i.e. the total number of Shares applied for in that category multiplied by the 

inverse of the oversubscription ratio (number of Bidders in the category multiplied by number 

of Shares applied for). 

 
(b) The number of Shares to be allocated to the successful Bidders will be arrived at on a 

proportionate basis in marketable lots (i.e. Total number of Shares applied for into the inverse 

of the over subscription ratio). 

 

(c) For Bids where the proportionate allotment works out to less than [●] equity shares the allotment 

will be made as follows: 

(i) Each successful Bidder shall be allotted [●] equity shares; and  

(ii) The successful Bidder out of the total bidders for that category shall be determined by 

draw of lots in such a manner that the total number of Shares allotted in that category 
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is equal to the number of Shares worked out as per (b) above. 

 

(d) If the proportionate allotment to a Bidder works out to a number that is not a multiple of [●] 

equity shares, the Bidder would be allotted Shares by rounding off to the nearest multiple of [●] 

equity shares subject to a minimum allotment of [●] equity shares. 
 

(e) If the Shares allotted on a proportionate basis to any category is more than the Shares allotted 

to the Bidders in that category, the balance available Shares or allocation shall be first adjusted 

against any category, where the allotted Shares are not sufficient for proportionate allotment to 

the successful Bidder in that category, the balance Shares, if any, remaining after such 

adjustment will be added to the category comprising Bidder applying for the minimum number 

of Shares. If as a result of the process of rounding off to the nearest multiple of [●] Equity 

Shares, results in the actual allotment being higher than the shares offered, the final allotment 

may be higher at the sole discretion of the Board of Directors, up to 110% of the size of the 

Issue specified under the Capital Structure mentioned in this DRHP. 

 

Retail Individual Investor' means an investor who applies for shares of value of not more than ₹2,00,000/-. 

Investors may note that in case of over subscription allotment shall be on proportionate basis and will be 

finalized in consultation with BSE. 

 

Flow of Events from the closure of Bidding period (T DAY) Till Allotment: 

 

 On T Day, RTA To validate the electronic bid details with the depository records and also reconcile the 

final certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA and 

Syndicate ASBA process with the electronic bid details.  

 

 RTA identifies cases with mismatch of account number as per bid file / FC and as per applicant’s bank 

account linked to depository demat account and seek clarification from SCSB to identify the applications 
with third party account for rejection.  

 

 Third party confirmation of applications to be completed by SCSBs on T+1 day. 

 

 RTA prepares the list of final rejections and circulate the rejections list with BRLM(s)/ Company for 

their review/ comments. 

 

 Post rejection, the RTA submits the basis of allotment with the Designated Stock Exchange (DSE).  

 

 The DSE, post verification approves the basis and generates drawal of lots wherever applicable, through 

a random number generation software. 
 

 The RTA uploads the drawal numbers in their system and generates the final list of allotees as per process 

mentioned below :. 

 

Process for generating list of allotees: - 

 

 On the basis of the above, the RTA will work out the allotees , partial allotees and non- allottees, prepare 

the fund transfer letters and advice the SCSBs to debit or unblock the respective accounts. system 

reverses it to 12345687 and if the ratio of allottees to applicants in a category is 2:7 then the system will 

create lots of 7. If the drawal of lots provided by DSE is 3 and 5 then the system will pick every 3rd and 

5th application in each of the lot of the category and these application s will be allotted the shares in that 
category. 

 

 In categories where there is proportionate allotment, the Registrar will prepare the proportionate working 

based on the oversubscription times. 

 

 In categories where there is undersubscription, the Registrar will do full allotment for all valid 

applications. 
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On the basis of the above, the RTA will work out the allotees , partial allotees and non- allottees , prepare the fund 

transfer letters and advice the SCSBs to debit or unblock the respective accounts. 

 

Issuance of Allotment Advice 

 

 Upon approval of the Basis of Allotment by the Designated Stock Exchange.  

 

 On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate 

the allotment and credit of equity shares. Bidders are advised to instruct their Depository Participants to 

accept the Equity Shares that may be allotted to them pursuant to the issue. The Book Running Lead 

Manager or the Registrar to the Issue will dispatch an Allotment Advice to their Bidders who have been 

allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed a valid, binding 

and irrevocable contract for the Allotment to such Bidder.   

 

 Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to 
the successful Bidders Depository Account within such time as may be prescribed under the applicable 

laws from the Issue Closing date. The Issuer also ensures the credit of shares to the successful Bidders 

Depository Account is completed within 1 (one) working Day from the date of allotment, after the funds 

are transferred from ASBA Public Issue Account to Public Issue account of the issuer. 

 

The Executive Director/ Managing Director of BSE - the Designated Stock Exchange in addition to Book 

Running Lead Manager and Registrar to the Public Issue shall be responsible to ensure that the basis of 

allotment is finalized in a fair and proper manner in accordance with the SEBI (ICDR) Regulations. 

 

Designated Date: 

 

On the Designated date, the SCSBs shall transfers the funds represented by allocations of the Equity Shares into 
Public Issue Account with the Bankers to the Issue. The Company will issue and dispatch letters of allotment/ or 

letters of regret along with refund order or credit the allotted securities to the respective beneficiary accounts, if 

any within such working days as may be required under applicable law from the Issue Closing date. 

 

The Company will intimate the details of allotment of securities to Depository immediately on allotment of 

securities under relevant provisions of the Companies Act, 2013 or other applicable provisions, if any. 

 

Instructions for Completing the Bid Cum Application Form 

 

The Applications should be submitted on the prescribed Bid Cum Application Form and in BLOCK LETTERS 

in ENGLISH only in accordance with the instructions contained herein and in the Bid Cum Application Form. 
Applications not so made are liable to be rejected. Applications made using a third-party bank account or using 

third party UPI ID linked bank account are liable to be rejected. Bid Cum Application Forms should bear the 

stamp of the Designated Intermediaries. ASBA Bid Cum Application Forms, which do not bear the stamp of the 

Designated Intermediaries, will be rejected.  

 

SEBI, vide Circular No.CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism for 

investors to submit Bid Cum Application Forms in public issues using the stock broker (broker) network of Stock 

Exchanges, who may not be syndicate members in an issue with effect from January 01, 2013. The list of Broker 

Centre is available on the websites of BSE i.e. www.bsesme.com. With a view to broad base the reach of Investors 

by substantial, enhancing the points for submission of applications, SEBI vide Circular No. CIR/CFD/POLICY 

CELL/11/2015 dated November 10, 2015 has permitted Registrar to the Issue and Share Transfer Agent and 

Depository Participants registered with SEBI to accept the Bid Cum Application Forms in Public Issue with effect 
front January 01, 2016. The List of DPs centres for collecting the application shall be disclosed is available on the 

websites of BSE i.e. www.bsesme.com   

 

Bidder’s Depository Account and Bank Details 

 

Please note that, providing bank account details, PAN No’s, Client ID and DP ID in the space provided in the Bid 

http://www.bsesme.com/
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Cum Application Form is mandatory and applications that do not contain such details are liable to be rejected. 

Bidders should note that on the basis of name of the Bidders, Depository Participant's name, Depository 

Participant Identification number and Beneficiary Account Number provided by them in the Bid Cum Application 

Form as entered into the Stock Exchange online system, the Registrar to the Issue will obtain from the Depository 

the demographic details including address, Bidders bank account details, MICR code and occupation (hereinafter 
referred to as 'Demographic Details'). These Demographic Details would be used for all correspondence with the 

Bidders including mailing of the Allotment Advice. The Demographic Details given by Bidders in the Bid Cum 

Application Form would not be used for any other purpose by the Registrar to the Issue. 

 

By signing the Bid Cum Application Form, the Bidder would be deemed to have authorized the depositories to 

provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on its records. 

 

Submission of Bid Cum Application Form 

 

All Bid Cum Application Forms duly completed shall be submitted to the Designated Intermediaries. The 

aforesaid intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by giving 

the counter foil or specifying the application number to the investor, as a proof of having accepted the Bid Cum 
Application Form, in physical or electronic mode, respectively. 

 

Communications 

 

All future communications in connection with Applications made in this Issue should be addressed to the Registrar 

to the Issue quoting the full name of the sole or First Bidder, Bid Cum Application Form number, Bidders 

Depository Account Details, number of Equity Shares applied for, date of Bid Cum Application Form, name and 

address of the Designated Intermediary where the Application was submitted thereof and a copy of the 

acknowledgement slip. 

 

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post Issue 
related problems such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary 

accounts, etc. 

 

Disposal of Application and Application Moneys and Interest in Case of Delay 

 

The Company shall ensure the dispatch of Allotment advice, and give benefit to the beneficiary account with 

Depository Participantsand submit the documents pertaining to the Allotment to the Stock Exchange within 2 

(two) working days of date of Allotment of Equity Shares. 

 

The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing 

and commencement of trading at BSE SME where the Equity Shares are proposed to be listed are taken within 3 

(Three) working days from Issue Closing Date. 
 

In accordance with the Companies Act, the requirements of the Stock Exchange and the SEBI Regulations, the 

Company further undertakes that: 

1. Allotment and Listing of Equity Shares shall be made within 3 (Three) days of the Issue Closing Date; 

2. Giving of Instructions for refund by unblocking of amount via ASBA not later than 2 (Two) working days of 

the Issue ClosingDate, would be ensured; and 

3. If such money is not repaid within prescribed time from the date our Company becomes liable to repay it, then 

our Company and every officer in default shall, on and from expiry of prescribed time, be liable to repay such 

application money, with interest as prescribed under SEBI (ICDR) Regulations, the Companies Act, 2013 and 

applicable law. Further, in accordance with Section 40 of the Companies Act, 2013, the Company and each officer 

in default may be punishable with fine and/or imprisonment in such a case. 

 

Right to Reject Applications 

 

In case of QIB Bidders, the Company in consultation with the BRLM may reject Applications provided that the 

reasons for rejecting the same shall be provided to such Bidder in writing. In case of Non-Institutional Bidders, 

Retail Individual Bidders who applied, the Company has a right to reject Applications based on technical grounds. 
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Impersonation 

 

Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies 

Act, which is reproduced below: 

 
“Any person who— 

A. makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing 

for, its securities; or 

B. makes or abets making of multiple applications to a company in different names or in different 

combinations of his name or surname for acquiring or subscribing for its securities; or 

C. otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, 

or to any other person in a fictitious name, shall be liable for action under Section 447.” 

 

The liability prescribed under Section 447 of the Companies Act, for fraud involving an amount of at least ₹10 

lakhs or 1% of the turnover of the company, whichever is lower, includes imprisonment for a term which shall 

not be less than six months period extending up to 10 years and fine of an amount not less than the amount 

involved in the fraud, extending up to three times such amount (provided that where the fraud involves public 
interest, such term shall not be less than three years.) Further, where the fraud involves an amount less than ₹10 

lakhs or one per cent of the turnover of the company, whichever is lower, and does not involve public interest, 

any person guilty of such fraud shall be punishable with imprisonment for a term which may extend to five years 

or with fine which may extend to ₹50 lakhs or with both.  

 

Undertakings by our Company  

 

Our Company undertakes the following: 

(i) the complaints received in respect of the Issue shall be attended to by our Company expeditiously and 

satisfactorily; 

(ii) that if the Allotment is not made within the prescribed time period under applicable law, the entire 
subscription amount received will be refunded/unblocked within the time prescribed under applicable 

laws, failing which interest will be due to be paid to the Bidders at the rate prescribed under the applicable 

laws for the delayed period; 

(iii) that all steps will be taken for completion of the necessary formalities for listing and commencement of 

trading at all the Stock Exchanges where the Equity Shares are proposed to be listed within 3 (three) 

Working Days of the Bid/Issue Closing Date or such other time as may be prescribed under the applicable 

laws; 

(iv) the funds required for making refunds/ unblocking (to the extent applicable) to unsuccessful applicants 

as per the mode(s) disclosed shall be made available to the Registrar to the Issue by our Company; 

(v) where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable 

communication shall be sent to the Bidder within the time prescribed under applicable laws, giving 

details of the bank where refunds shall be credited along with amount and expected date of electronic 
credit of refund; 

(vi) that if our Company does not proceed with the Issue after the Bid/Issue Closing Date but prior to 

Allotment, the reason thereof shall be given as a public notice within such time as may be prescribed 

under the applicable laws of the Bid/Issue Closing Date. The public notice shall be issued in the same 

newspapers where the pre-Issue advertisements were published. The Stock Exchanges on which the 

Equity Shares are proposed to be listed shall also be informed promptly 

(vii) that if our Company, in consultation with the BRLM, withdraw the Issue after the Bid/Issue Closing 

Date, our Company shall be required to file a fresh draft Issue document with the SEBI, in the event our 

Company subsequently decides to proceed with the Issue thereafter 

(viii) Promoter’s contribution, if any, shall be brought in advance before the Bid / Issue Opening Date  

(ix) that adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders 
and Anchor Investor Application Form from Anchor Investors; and 

(x) no further issue of Equity Shares shall be made until the Equity Shares Issued through the Red Herring 

Prospectus are listed or until the Bid monies are refunded/unblocked in the ASBA Accounts on account 

of non-listing, under-subscription etc. 
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Undertakings of Issue Proceeds 

 

The Board of Directors of our Company certifies that: 

 

i.  All monies received out of the Issue shall be credited/ transferred to a separate bank account other than 
the bank account referred to in sub section (3) of Section 40 of the Companies Act 2013; 

ii.  Details of all monies utilized out of the Issue referred above shall be disclosed and continue to be 

disclosed till the time any part of the issue proceeds remains unutilized, under an appropriate head in our 

balance sheet of our company indicating the purpose for which such monies have been utilized; 

iii.  Details of all unutilized monies out of the Issue, if any shall be disclosed under the appropriate separate 

head in the balance sheet of our company indicating the form in which such unutilized monies have been 

invested; 

iv.  Our Company shall comply with the requirements of SEBI Listing Regulations, 2015 in relation to the 

disclosure and monitoring of the utilization of the proceeds of the Issue; 

v.  Our Company shall not have recourse to the Issue Proceeds until the approval for listing and trading of 

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

vi.  The Book Running Lead Manager undertakes that the complaints or comments received in respect of the 
Issue shall be attended by our Company expeditiously and satisfactorily. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 

 

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India 

and FEMA. 

 
While the Industrial Policy, 1991 has prescribed the limits and the conditions subject to which foreign investment 

can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which such 

investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely 

permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign 

investor is required to follow certain prescribed procedures for making such investment. The RBI and the 

concerned ministries/departments are responsible for granting approval for foreign investment. The Government 

of India has from time to time made policy pronouncements on foreign direct investment ("FDI") through press 

notes and press releases. 

 

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

known as Department of Industrial Policy and Promotion ("DPIIT") has issued the Consolidated FDI Policy 

Circular of 2020 ("FDI Policy") by way of circular bearing number DPIIT file number 5(2)/2020-FDI Policy 
dated October 15, 2020, with effect from October 15, 2020, which consolidates and supersedes all previous press 

notes, press releases and clarifications on FDI issued by DPIIT that were in force and effect as on October 15, 

2020. The FDI Policy will be valid until the DPIIT issues an updated circular. Foreign investment of upto 100% 

is currently permitted under the automatic route for our Company. 

 

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the 

RBI, provided that (i) the activities of the investee company are under the automatic route as per the FDI Policy 

and transfer does not attract the provisions of the Takeover Regulations; (ii) the non-resident shareholding is 

within the sectoral limits provided under the FDI Policy; and (iii) the pricing is in accordance with the guidelines 

prescribed by the SEBI/RBI. 

 
Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the 

Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from 

April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which 

shares land border with India or where the beneficial owner of an investment into India is situated in or is a citizen 

of any such country ("Restricted Investors"), will require prior approval of the Government, as prescribed in the 

Consolidated FDI Policy and the FEMA Rules. Further, in the event of transfer of ownership of any existing or 

future FDI in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the 

aforesaid restriction/ purview, such subsequent change in the beneficial ownership will also require approval of 

the Government. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India, has also made a 

similar amendment to the FEMA Rules. Each Applicant should seek independent legal advice about its ability to 

participate in the Issue. In the event such prior approval of the Government of India is required, and such approval 

has been obtained, the Applicant shall intimate our Company and the Registrar to the Issue in writing about such 
approval along with a copy thereof within the Issue Period.  

 

As per the existing policy of the Government of India, OCBs cannot participate in this Issue. 

 

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities 

Act or any state securities laws in the United States, and unless so registered may not be offered or sold 

within the United States, except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, such 

Equity Shares are being offered and sold (i) outside of the United States in offshore transactions in reliance 

on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers, 

and sales occur. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except 

in compliance with the applicable laws of such jurisdiction. 

 

The above information is given for the benefit of the Applicants. Our Company, and the Book Running 

Lead Manager are not liable for any amendments or modification or changes in applicable laws or 



 

353  
 

regulations, which may occur after the date of this Draft Red Herring Prospectus. Applicants are advised 

to make their independent investigations and ensure that the number of Equity Shares applied for do not 

exceed the applicable limits under laws or regulations. 

 

For further details, see “Issue Procedure” beginning on page 316. 
 

  



 

354  
 

SECTION VIII – DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF 

ASSOCIATION 

 

Pursuant to the Companies Act and the SEBI ICDR Regulations, the Description of Equity Shares and Terms of 

the Articles of Association are detailed below. Capitalised terms used in this section have the meaning given to 
them in the Articles of Association. Each provision below is numbered as per the corresponding article number 

in the Articles of Association and defined terms herein have the meaning given to them in the Articles of 

Association. 

 

The following regulations comprised in these Articles of Association were adopted pursuant to members’ 

resolution passed at the Extraordinary General Meeting held on, May 1, 2024, in substitution for and to the entire 

exclusion of, the regulations contained in the existing Articles of Association of the Company.  

 

THE ARTICLES OF ASSOCIATION 

 

Company to be governed by these Articles 

 

1. The Regulations contained in Table F, in the First Schedule to the Companies Act, 2013 (Table F), as are 

applicable to a Public Company Limited by Shares, shall apply to this Company, so far as they are not 

inconsistent with any of the provisions contained in these Articles or modifications thereof and only to the 

extent that there are no specific provisions in these Articles.  

 

  The regulations for the management of the Company and for the observance by the members thereto and their 

representatives shall, subject to any exercise of the statutory powers of the Company with reference to the 

deletion or alterations of, or addition to, its regulations by Resolution, as prescribed or permitted by the 

Companies Act, 2013, be such as are contained in these Articles. 

 

General Powers 

2. Wherever in the Act or other laws, it has been provided that the company shall have any right, privilege 

or authority or that the Company could carry out any transaction only if the Company is authorized by 

its articles, then and in that case, this Article authorizes and empowers the Company and its board of 

directors to have such rights, privileges or authorities to carry such transaction as have been permitted 

by the Act, without there being any specific article in that behalf and it shall be deemed that the said 

rights, privileges or authorities are existing in these Articles 

 

Act to override these Articles in case of inconsistency 

3. Notwithstanding anything contained in these Articles, if any provision of these Articles is inconsistent 

with the provisions of the Act or any other laws or becomes inconsistent or repugnant with the 

provisions of the Act or any other laws on account of any amendment or modification or statutory re-

enactment thereof, the Company shall be governed and bound by, and the Board shall be deemed to 

be authorized by these Articles to comply with, the provisions of the Act or any other laws to the extent 

of inconsistency or repugnancy. 

 

Interpretation Clause 

I.   
 In the interpretation of these Articles the following words and expressions shall have the following 

meanings unless repugnant to the subject or context. 

 “Act” means the Companies Act, 2013 along with the relevant Rules made there under, in force and any 

statutory amendment thereto or replacement thereof and including any circulars, notifications and 

clarifications issued by the relevant authority under the Companies Act, 2013, along with the relevant 

Rules made there under. Reference to Act shall also include the Secretarial Standards issued by the 

Institute of Company Secretaries of India constituted under the Company Secretaries Act, 1980. 
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Note: Members vide special resolution dated 01st May, 2024 have accorded their consent to convert the 

company from Private Limited to Public limited and accordingly company has adopted new set of 

Articles of Association vide Special Resolution passed on 01st May, 2024. 

 

 “Annual General Meeting” shall mean a General Meeting of the holders of Equity Shares held annually 

and any adjournment thereof in accordance with the applicable provisions of the Act. 

 “Articles” shall mean these articles of association as adopted or as from time to time altered in accordance 

with the provisions of these Articles and Act. 

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

 “Board” or “Board of Directors” shall mean the collective board of directors of the Company, as duly 

called and constituted from time to time, in accordance with Law and the provisions of these Articles. 

 “Board Meeting” shall mean any meeting of the Board, as convened from time to time and any 

adjournment thereof, in accordance with law and the provisions of these Articles and Act. 

 “Business Day” shall mean a day on which scheduled commercial banks are open for normal banking 

business; 

 “Capital” or “Share Capital” shall mean the authorized share capital of the Company. 

 “Charge” means an interest or lien created on the property or assets of a Company or any of its 

undertakings or both as security and includes a mortgage.  

 “Chairman / Chairperson” shall mean Chairman of Board of Directors. 

 “Company” or “this Company” shall mean * NEPTUNE HOLIDAYS LIMITED. 

 “Company Secretary” or “Secretary” shall means a Company Secretary as defined in Section (c) of 

subsection (1) of Section 2 of the Company Secretary Act, 1980 and who is appointed by a Company to 

perform the functions of a Company Secretary under this Act. 

 “Debenture” includes debenture stock, bonds or any other instrument of the Company evidencing a debt, 

whether constituting a charge on the assets of the Company or not. 

  “Depositories Act” shall mean The Depositories Act, 2018 and shall include any statutory modification 

or re-enactment thereof. 

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

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

 “Dividend” shall include interim dividends. 

 “Document” includes summons, notice, requisition, order, declaration, form and register, whether issued, 

sent or kept in pursuance of this Act or under any other law for the time being in force or otherwise, 

maintained on paper or in electronic form. 

 “Encumbrance” shall mean any encumbrance including without limitation any mortgage, pledge, charge, 

lien, deposit or assignment by way of security, bill of sale, option or right of pre-emption, entitlement to 

beneficial ownership and any interest or right held, or claim that could be raised, by a third party or any 

other encumbrance or security interest of any kind; 

 “Equity Share Capital” shall mean the total issued and paid-up equity share capital of the Company, 

calculated on a fully diluted basis. 
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 “Equity Shares” shall mean fully paid-up equity shares of the Company having a par value per equity 

shares of the Company, or any other issued Share Capital of the Company that is reclassified, 

reorganized, reconstituted or converted into equity shares of the Company. 

 “Executor” or “Administrator” shall mean a person who has obtained probate or letters of 

administration, as the case may be, from a court of competent jurisdiction and shall include the holder of 

a succession certificate authorizing the holder thereof to negotiate or transfer the Shares or other 

Securities of the deceased Shareholder and shall also include the holder of a certificate granted by the 

Administrator-General appointed under the Administrator Generals Act, 1963. 

 “Extraordinary General Meeting” shall mean an extraordinary general meeting of the members duly 

called and constituted and adjourned holding in accordance with the provisions of the Articles and Act. 

 “Financial Year” shall mean any fiscal year of the Company, beginning on April 1 of each calendar year 

and ending on March 31 of the following calendar year. 

 “Law/Laws” shall mean all applicable provisions of all (i) constitutions, treaties, statutes, laws (including 

the common law), codes, rules, regulations, circulars, ordinances or orders of any governmental authority 

and SEBI, (ii) governmental approvals, (iii) orders, decisions, injunctions, judgments, awards and 

decrees of or agreements with any governmental authority, (iv) rules or guidelines for compliance, of 

any stock exchanges, (v) international treaties, conventions and protocols, and (vi) Indian GAAP or Ind-

AS or any other generally accepted accounting principles. 

 “Memorandum” shall mean the Memorandum of Association of the Company, as amended from time to 

time. 

  “Member” – means duly registered holder for the time being of the shares of the Company and in case of 

shares held in dematerialized form, such person whose name is entered as a beneficial owner in the 

records of  a depository 

  "Month" means a calendar month. 

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

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

  “Person” shall mean any natural person, sole proprietorship, partnership, company, body corporate, 

governmental authority, joint venture, trust, association or other entity (whether registered or not and 

whether or not having separate legal personality). 

  “Register of Members” shall mean the register of Shareholders to be kept pursuant to Section 88 of the 

Act.  

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

Company.  

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

  “Seal” shall mean the common seal(s) for the time being of the Company, if any or any other method of 

authentication of documents as specified under the Act or amendment thereto. 

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

Exchange Board of India Act, 1992.  

  “SEBI Listing Regulations” shall mean the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, any statutory amendment thereto and any listing agreement entered into by the 

Company with the Stock Exchanges. 
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  “Securities” or “securities” shall mean any Share (including Equity Shares), scrips, stocks, bonds, 

debentures, warrants or options whether or not, directly or indirectly convertible into, or exercisable or 

exchangeable into or for Equity Shares, and any other marketable securities. 

  “Shares” or “shares” shall mean any share issued in the Share Capital of the Company, including Equity 

Shares, preference shares and includes stock. 

  “Shareholder” or “shareholder” or “member” shall mean any shareholder of the Company, from time 

to time. 

  “Shareholders’ Meeting” shall mean any meeting of the Shareholders of the Company, including 

Annual General Meetings as well as Extraordinary General Meetings, convened from time to time in 

accordance with the Act, applicable Laws and the provisions of these Articles. 

  “Stock Exchanges” shall mean the BSE Limited, the National Stock Exchange of 

India Limited and any other stock exchange in India where the Securities will be / are listed. 

 

Interpretation 

 

 In these Articles (unless the context requires otherwise): 

 (a) References to a person shall, where the context permits, include such person’s respective successors, 

legal heirs and permitted assigns. 

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

intended as complete or accurate descriptions of content thereof and shall not be used to interpret 

the provisions of these Articles and shall not affect the construction of these Articles. 

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

Articles unless otherwise stated and references to these Articles include references to the articles 

and sub-articles herein. 

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

each of the masculine, feminine and neuter genders, and where a word or phrase is defined, other 

parts of speech and grammatical forms of that word or phrase shall have the corresponding 

meanings. 

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

be deemed to be followed by the words “without limitation”. 

 (f) The terms “hereof”, “herein”, “hereto”, “hereunder” or similar expressions used in these Articles 

mean and refer to these Articles and not to any particular Article of these Articles, unless expressly 

stated otherwise. 

 (g) Reference to statutory provisions shall be construed as meaning and including references also to 

any amendment or re- enactment for the time being in force and to all statutory instruments or orders 

made pursuant to such statutory provisions. 

 (h) In the event any of the provisions of the Articles are contrary to the provisions of the Act and the 

Rules, the provisions of the Act and Rules will prevail. 

Save as aforesaid, any words or expressions defined in the Act shall, if not inconsistent with the subject or 

context, bear the same meaning in these Articles. 

 

Public Company 

 

II.     (1) “public company” means a company which— 



 

358  
 

(a) is not a private company; 

(b) has a minimum paid-up share capital as may be prescribed: 

Provided that a company which is a subsidiary of a company, not being a private company, shall be 

deemed to be public company for the purposes of this Act even where such subsidiary company 

continues to be a private company in its articles 

  

Share capital and Variation of Rights 

 

III. 1. Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall 

be under the control of the Directors who may issue, allot or otherwise dispose of the same or any 

of them to such persons, in such proportion and on such terms and conditions and either at a 

premium or at par and at such time as they may from time to time think fit. 

 

 2. (i) Every person whose name is entered as a member in the register of members shall be entitled 

to receive within two months after incorporation, in case of subscribers to the memorandum 

or after allotment or within one month after the application for the registration of transfer or 

transmission or within such other period as the conditions of issue shall be provided,- 

      (a)   one certificate for all his shares without payment of any charges; or 

   (b) several certificates, each for one or more of his shares, upon payment of twenty rupees 
for each certificate after the first. 

  (ii) Every certificate shall specify the shares to which it relates and the amount of paid-up thereon 

and shall be signed by two directors or by director and the company secretary, where the 

company has appointed a company secretary: 

   Provided that in case the company has a common seal it shall be affixed in the presence of 

the persons required to sign certificate. 

  (iii) In respect of any share or shares held jointly by several persons, the company shall not be 
bound to issue more than one certificate, and delivery of a certificate for a share to one of 

several joint holders shall be sufficient delivery to all such holders. 

 3. (i) If any share certificate be worn out, defaced, mutilated or torn or if there be no further space 

on the back for endorsement of transfer, then upon production and surrender thereof to the 

company, a new certificate may be issued in lieu thereof, and if any certificate is lost or 

destroyed then upon proof thereof to the satisfaction of the company and on execution of 

such indemnity as the company deem adequate, a new certificate in lieu thereof shall be 

given. Every certificate under this Article shall be issued without payment of fee if the 

directors so decide or on payment of not exceeding twenty rupees for each certificate as the 

directors shall prescribe. 

 

Every Certificate shall be issued in such manner as prescribed under the Act or Rules framed 

thereunder or under other applicable laws applicable from time to time.  

   The particulars of every renewed or duplicate share certificate issued shall be entered 

forthwith in a Register of Renewed and Duplicate Share Certificates maintained in 
prescribed format indicating against the name(s) of the person(s) to whom the certificate is 

issued, the number and date of issue of the share certificate in lieu of which the new 

certificate is issued, and the necessary changes indicated in the Register of Members by 

suitable cross-references in the “Remarks” column. 

Provided that notwithstanding what is stated above the Directors shall comply with such 

Rules or Regulation or requirements of any Stock Exchange or the Rules made under the Act 

or the rules made under Securities Contracts (Regulation) Act, 1956, or any other Act, or 

rules applicable in this behalf.  

   

  (ii) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures and other 

securities of the company. 
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 4. Except as required by law, no person shall be recognised by the company as holding any share upon 

any trust, and the company shall not be bound by, or be compelled in any way to recognise (even 

when having notice thereof) any equitable, contingent, future or partial interest in any share, or any 

interest in any fractional part of a share, or (except only as by these regulations or by law otherwise 

provided) any other rights in respect of any share except an absolute right to the entirety thereof in 
the registered holder. 

 5. (i) The company may exercise the powers of paying commissions conferred by sub-section (6) 

of section 40, provided that the rate per cent. or the amount of the commission paid or agreed 

to be paid shall be disclosed in the manner required by that section and rules made 

thereunder. 

  (ii) The rate or amount of the commission shall not exceed the rate or amount prescribed in rules 

made under sub-section (6) of section 40. 

  (iii) The commission may be satisfied by the payment of cash or the allotment of fully or partly 

paid shares or partly in the one way and partly in the other. 

 6. (i) If at any time the share capital is divided into different classes of shares, the rights attached 

to any class (unless otherwise provided by the terms of issue of the shares of that class) may, 

subject to the provisions of section 48, and whether or not the company is being wound up, 

be varied with the consent in writing of the holders of three-fourths of the issued shares of 

that class, or with the sanction of a special resolution passed at a separate meeting of the 

holders of the shares of that class. 

  (ii) To every such separate meeting, the provisions of these regulations relating to general 
meetings shall mutatis mutandis apply, but so that the necessary quorum shall be at least two 

persons holding at least one-third of the issued shares of the class in question. 

 7. The rights conferred upon the holders of the shares of any class issued with preferred or other rights 

shall not, unless otherwise expressly provided by the terms of issue of the shares of that class, be 

deemed to be varied by the creation or issue of further shares ranking pari passu therewith. 

     

 8. Subject to the provisions of section 55, any preference shares may, with the sanction of an ordinary 
resolution, be issued on the terms that they are to be redeemed on such terms and in such manner 

as the company before the issue of the shares may, by special resolution, determine. 

  Any debentures, debenture-stock or other securities may be issued at a discount, premium or 

otherwise and may be issued on condition that they shall be convertible into shares of any 

denomination and with any privileges and conditions as to redemption, surrender, drawing, 

allotment of shares, attending (but not voting) at the General Meeting, the appointment of Directors 

and otherwise. Debentures with the right to conversion into or allotment of shares shall be issued 

only with the consent of the Company in the General Meeting by a Special Resolution. 

  The Company may exercise the powers of issuing sweat equity shares conferred by Section 54 of 
the Act of a class of shares already issued subject to such conditions as may be specified in the Act 

and Rules framed thereunder. 

  The Company may provide share-based benefits including but not limited to Stock Options, Stock 

Appreciation Rights, or any other co-investment share plan and other forms of share-based 

compensations to Employees including its Directors other than independent directors and such other 

persons as the rules may allow, under any scheme, subject to the provisions of the Act, the Rules 

made thereunder and any other law for the time being in force, by whatever name called. 

  Subject to compliance with applicable provision of the Act and Rules framed thereunder and other 
applicable laws, the Company shall have power to issue depository receipts and other permissible 

securities in any foreign country and to seek listing thereof on any foreign stock exchange(s). 

 

  Subject to compliance with applicable provisions of the Act and Rules framed thereunder, the 

Company shall have power to issue any kind of securities or kinds of share capital as permitted to 

be issued under the Act and rules framed thereunder. 

  The Company may issue warrants subject to compliance with the provisions of the Act, the SEBI 
(Issue of Capital and Disclosure Requirements) Regulations, 2018 or any statutory modifications or 

re-enactment thereof and other applicable laws as may be applicable. 
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  The provisions of these Articles relating to share capital and variation of rights thereon shall mutatis 

mutandis apply to Debentures and other securities of the Company, as applicable. 

  The Board shall comply with such Rules or Regulations or Requirements of any stock exchange or 

the Rules made under Securities Contract (Regulations) Act, 1956 or any other Act or Rules as may 
be applicable for the purpose of these Articles.  

  Provided that any restriction, condition or prohibition required to be included in the Articles of 

Association pursuant to any such Rules, Regulations or Requirements of any stock exchange or the 

Rules made under Securities Contract (Regulations) Act, 1956 or any other Act and which are not 

incorporated in these Articles shall be deemed have effect as if such restriction, condition or 

prohibition are expressly provided by or under these Articles. 

  Company shall not give whether directly or indirectly, by means of a loan, guarantee, the provision 

of security or otherwise, any financial assistance for or in connection with the purchase or 
subscription of any shares in the Company or in its holding Company, save as provided by Section 

67 of the Act. 

  If by the conditions of allotment of any share the whole or part of the amount or issue price thereof 

shall be payable by installment, every such installment shall when due be paid to the Company by 

the person who for the time being and from time to time shall be the registered holder of the share 

or his legal representative. 

Dematerialization 

 

8A.  Subject to the provisions of the Act and Rules made thereunder the Company shall offer its members 

facility to hold securities issued by it in dematerialized form and will offer the Securities for 

subscription in dematerialized form pursuant to the Depositories Act, 1996 and the rules framed 

thereunder, if any, and the register and index of beneficial owners maintained by the relevant 

Depository under section 11 of the Depositories Act, 1996, shall be deemed to be the corresponding 

register and index maintained by the Company.  

   

  Notwithstanding anything contained herein, the Company shall be entitled to treat the person whose 

names appear in the register of members as a holder of any share or whose names appear as 

beneficial owners of shares in the records of the Depository, as the absolute owner thereof and 
accordingly shall not (except as ordered by a Court of competent jurisdiction or as required by law) 

be bound to recognise any benami trust or equity or equitable contingent or other claim to or interest 

in such share on the part of any other person whether or not it shall have express or implied notice 

thereof. 

 

  Unless otherwise permitted under the Act or the Depositories Act, 1996, the Company shall offer 

and allot, and every person subscribing to securities offered by the Company shall hold, the 

securities in dematerialised form with a Depository. The Company shall intimate such Depository 
the details of allotment of the security, and on receipt of the information, the Depository shall enter 

in the records the name of the allottee as the beneficial owner of the security. Such a person who is 

a beneficial owner of the securities can at any time opt out of a Depository, if permitted by the law, 

in respect of any security in the manner provided by the Depositories Act, 1996, and the Company 

shall, in the manner and within the time prescribed issue to the beneficial owner the required 

Certificates of Securities. 

 

  All securities held by a depository shall be dematerialized and be in fungible form. Nothing 

contained in Sections 89 and 90 and such other applicable provisions of the Act shall apply to a 
Depository in respect of the securities held by it on behalf of the beneficial owners. 

 

  (a) Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository 

shall be deemed to be the registered owner for the purpose of effecting transfer of ownership of 

securities on behalf of the beneficial owner. (b) Save and otherwise provided above, the Depository 

as the registered owner of the securities shall not have any voting rights or any other rights in respect 
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of the securities held by it. (c) Every person holding securities of the Company and whose name is 

entered as the beneficial owner in the records of the Depository shall be deemed to be a member of 

the Company. The beneficial owner of securities shall be entitled to all rights and benefits and be 

subject to all liabilities in respect of the securities held by a Depository on behalf of the beneficial 

owner. 

 

  Notwithstanding anything contained in these Articles, where securities issued by the Company are 

dealt with by a Depository, the Company shall intimate the details thereof to the Depository 

immediately on allotment of such securities. 

 

  Nothing contained in Section 45 of the Act or these Articles regarding the necessity of having 
distinctive numbers for securities issued by the Company, shall apply to securities held with a 

Depository. 

 

Lien 

 9. (i). The company shall have a first and paramount lien  

a. on every share (not being a fully paid share), for all monies (whether presently payable or not) 

called, or payable at a fixed time, in respect of that share; and  

b. on all shares (not being fully paid shares) standing registered in the name of a single person, 

for all monies presently payable by him or his estate to the company: Provided that the Board 

of directors may at any time declare any share to be wholly or in part exempt from the 

provisions of this clause. 

  (ii) The company’s lien, if any, on a share shall extend to all dividends payable and bonuses 

declared from time to time in respect of such shares. 

  (iii). That fully paid shares shall be free from all lien and that in the case of partly paid shares the 
Issuer’s lien shall be restricted to moneys called or payable at a fixed time in respect of such 

shares. 

 10. The company may sell, in such manner as the Board thinks fit, any shares on which the company 

has a lien: 

  Provided that no sale shall be made— 

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

  (b) until the expiration of fourteen days after a notice in writing stating and demanding payment 

of such part of the amount in respect of which the lien exists as is presently payable, has 

been given to the registered holder for the time being of the share or the person entitled 

thereto by reason of his death or insolvency. 

 11. (i) To give effect to any such sale, the Board may authorise some person to transfer the shares 

sold to the purchaser thereof. 

  (ii) The purchaser shall be registered as the holder of the shares comprised in any such transfer. 

  (iii) The purchaser shall not be bound to see to the application of the purchase money, nor shall 

his title to the shares be affected by any irregularity or invalidity in the proceedings in 

reference to the sale. 

 12. (i) The proceeds of the sale shall be received by the company and applied in payment of such 

part of the amount in respect of which the lien exists as is presently payable. 

  (ii) The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon 

the shares before the sale, be paid to the person entitled to the shares at the date of the sale. 

    

   No Shareholder shall exercise any voting right in respect of any shares or Debentures 

registered in his name on which any calls or other sums presently payable by him have not 
been paid, or in regard to which the Company has exercised any right of lien. 
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Underwriting and Brokerage 

12A. 

(a) Subject to the applicable provisions of the Act, the Company may at any time pay a commission 

to any person in connection with the subscription or procurement of subscription to its securities, 

whether absolute or conditional, for any shares or Debentures in the Company in accordance 

with the provisions of the Companies (Prospectus and Allotment of Securities) Rules, 2014. 

(b) The Company may also, on any issue of shares or Debentures, pay such reasonable brokerage 

as may be lawful. 

Calls on Shares 

 13. (i) The Board may, from time to time, make calls upon the members in respect of any monies 

unpaid on their shares (whether on account of the nominal value of the shares or by way of 

premium) and not by the conditions of allotment thereof made payable at fixed times: 

   Provided that no call shall exceed one-fourth of the nominal value of the share or be payable 

at less than one month from the date fixed for the payment of the last preceding call. 

  (ii) Each member shall, subject to receiving at least fourteen days’ notice specifying the time or 

times and place of payment, pay to the company, at the time or times and place so specified, 

the amount called on his shares. 

  (iii) A call may be revoked or postponed at the discretion of the Board 

(iv)  That any amount paid up in advance of calls on any share may carry interest but shall not in 

respect thereof confer a right to dividend or to participate in profits 

 14. A call shall be deemed to have been made at the time when the resolution of the Board authorising 

the call was passed and may be required to be paid by instalments. 

 15. The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof. 

 16. (i) If a sum called in respect of a share is not paid before or on the day appointed for payment 

thereof, the person from whom the sum is due shall pay interest thereon from the day 

appointed for payment thereof to the time of actual payment at ten per cent. per annum or at 

such lower rate, if any, as the Board may determine. 

  (ii) The Board shall be at liberty to waive payment of any such interest wholly or in part. 

 17. (i) Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed 

date, whether on account of the nominal value of the share or by way of premium, shall, for 

the purposes of these regulations, be deemed to be a call duly made and payable on the date 
on which by the terms of issue such sum becomes payable. 

  (ii) In case of non-payment of such sum, all the relevant provisions of these regulations as to 

payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had 

become payable by virtue of a call duly made and notified. 

 18. The Board— 

  (a) may, if it thinks fit, receive from any member willing to advance the same, all or any part of 

the monies uncalled and unpaid upon any shares held by him; and 

  (b) upon all or any of the monies so advanced, may (until the same would, but for such advance, 

become presently payable) pay interest at such rate not exceeding, unless the company in 

general meeting shall otherwise direct, twelve per cent per annum, as may be agreed upon 

between the Board and the member paying the sum in advance. 

Transfer of Shares 

 19. (i) The instrument of transfer of any share in the company shall be executed by or on behalf of 

both the transferor and transferee. 

  (ii)   Where the application is made by the transferor and relates to partly paid shares, the transfer 

shall not be registered unless the Company gives notice of the application to the transferee 
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in a prescribed manner and the transferee communicates no objection to the transfer within 

2 (two) weeks from the receipt of the notice.  

  (iii) The transferor shall be deemed to remain a holder of the share until the name of the transferee 

is entered in the register of members in respect thereof. 

 20. The Board may, subject to the right of appeal conferred by section 58 decline to register— 

  (a) the transfer of a share, not being a fully paid share, to a person of whom they do not approve; 

or 

  (b) any transfer of shares on which the company has a lien. 

 21. The Board may decline to recognise any instrument of transfer unless— 

  (a) the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of 

section 56; 

  (b) the instrument of transfer is accompanied by the certificate of the shares to which it relates, 

and such other evidence as the Board may reasonably require to show the right of the 

transferor to make the transfer; and 

  (c) the instrument of transfer is in respect of only one class of shares. 

 22. On giving not less than seven days’ previous notice in accordance with section 91 and rules made 

thereunder, the registration of transfers may be suspended at such times and for such periods as the 

Board may from time to time determine: 

  Provided that such registration shall not be suspended for more than thirty days at any one time or 

for more than forty-five days in the aggregate in any year. 

  Transmission of Shares 

 23. (i) On the death of a member, the survivor or survivors where the member was a joint holder, 

and his nominee or nominees or legal representatives where he was a sole holder, shall be 

the only persons recognised by the company as having any title to his interest in the shares. 

  (ii) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in 

respect of any share which had been jointly held by him with other persons. 

 24. (i) Any person becoming entitled to a share in consequence of the death or insolvency of a 

member may, upon such evidence being produced as may from time to time properly be 

required by the Board and subject as hereinafter provided, elect, either— 

   (a) to be registered himself as holder of the share; or 

   (b) to make such transfer of the share as the deceased or insolvent member could have 

made. 

  (ii) The Board shall, in either case, have the same right to decline or suspend registration as it 

would have had, if the deceased or insolvent member had transferred the share before his 

death or insolvency. 

 25. (i) If the person so becoming entitled shall elect to be registered as holder of the share himself, 

he shall deliver or send to the company a notice in writing signed by him stating that he so 
elects. 

  (ii) If the person aforesaid shall elect to transfer the share, he shall testify his election by 

executing a transfer of the share. 

  (iii) All the limitations, restrictions and provisions of these regulations relating to the right to 

transfer and the registration of transfers of shares shall be applicable to any such notice or 

transfer as aforesaid as if the death or insolvency of the member had not occurred and the 

notice or transfer were a transfer signed by that member. 

 26. A person becoming entitled to a share by reason of the death or insolvency of the holder shall be 

entitled to the same dividends and other advantages to which he would be entitled if he were the 

registered holder of the share, except that he shall not, before being registered as a member in respect 



 

364  
 

of the share, be entitled in respect of it to exercise any right conferred by membership in relation to 

meetings of the company: 

  Provided that the Board may, at any time, give notice requiring any such person to elect either to be 

registered himself or to transfer the share, and if the notice is not complied with within ninety days, 

the Board may thereafter withhold payment of all dividends, bonuses or other monies payable in 

respect of the share, until the requirements of the notice have been complied with. 

 

In the case of transfer and transmission of shares or other marketable securities where the Company 

has not issued any certificates and where such shares or securities are being held in any electronic 

and fungible form in a Depository, the provisions of the Depositories Act, 1996 shall apply. 

Every holder of securities of the Company who intends to transfer such securities shall get such 

securities dematerialized before the transfer; 

Provided that, requests for effecting transfer of securities shall not be processed by the Company 

unless the securities are held in the dematerialized form with a depository. 

Nothing contained in Section 56 of the Act or these Articles shall apply to transfer of securities 

issued by the Company, affected by a transferor and transferee both of whom are entered as 

beneficial owners in the records of a Depository. 

NOMINATION 

a)   Notwithstanding anything contained in these Articles, every holder of securities of the Company 

may, at any time, nominate a person in whom his/her securities shall vest in the event of his/her 

death and the provisions of Section 72 of the Act, shall apply in respect of such nomination.  

b)          No person shall be recognized by the Company as a nominee unless an intimation of the 

appointment of the said person as nominee has been given to the Company during the lifetime of 

the holder(s) of the securities of the Company in the manner specified under Section 72 of the Act, 

read with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014.  

c)         The Company shall not be in any way responsible for transferring the securities consequent 

upon such nomination.  

If the holder(s) of the securities survive(s) nominee, then the nomination made by the holder(s) shall be of 

no effect and shall automatically stand revoked. 

A nominee, upon production of such evidence as may be required by the Board and subject as hereinafter 

provided, elect, either-  

a) to be registered himself as holder of the security, as the case may be; or  

b) to make such transfer of the security, as the case may be, as the deceased security holder, could have 

made;  

c) if the nominee elects to be registered as holder of the security, himself, he shall deliver or send to the 

Company, a notice in writing signed by him stating that he so elects and such notice shall be accompanied 

with the death certificate of the deceased security holder;  

d) a nominee shall be entitled to the same dividends and other advantages to which he would be entitled to, 

if he were the registered holder of the security except that he shall not, before being registered as a member 

in respect of his security, be entitled in respect of it to exercise any right conferred by membership in relation 

to meetings of the Company. 

Forfeiture and Surrender of shares 

 27. If a member fails to pay any call, or instalment of a call, or any moneys due in respect of any shares 

either by way of principal or interest  on the day appointed for payment thereof, the Board may, at 
any time thereafter during such time as any part of the call or instalment any part thereof or other 

moneys as aforesaid remains unpaid, serve a notice on him or his legal representatives or to any of 

the Persons entitled to the shares by transmission requiring payment of so much of the call or 

instalment as is unpaid, together with any interest which may have accrued. 

 28. The notice aforesaid shall— 
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  (a) name a further day (not being earlier than the expiry of fourteen days from the date of service 

of the notice) on or before which the payment required by the notice is to be made; and 

  (b) state that, in the event of non-payment on or before the day so named, the shares in respect 

of which the call was made shall be liable to be forfeited. 

 29. If the requirements of any such notice as aforesaid are not complied with, any share in respect of 

which the notice has been given may, at any time thereafter, before the payment required by the 
notice has been made, be forfeited by a resolution of the Board to that effect. Such forfeiture shall 

include all Dividends declared or any other money payable in respect of the forfeited share and not 

actually paid before the forfeiture subject to the applicable provisions of the Act.  

  When any share shall have been so forfeited, notice of the forfeiture shall be given to the 

Shareholder on whose name it stood immediately prior to the forfeiture or if any of his legal 

representatives or to any of the Persons entitled to the shares by transmission, and an entry of the 
forfeiture with the date thereof, shall forthwith be made in the Register of Members, but no 

forfeiture shall be in any manner invalidated by any omission or neglect to give such notice or to 

make any such entry as aforesaid.   

 30. (i) A forfeited share may be sold or otherwise disposed off on such terms and in such manner 

as the Board thinks fit. 

  (ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on 

such terms as it thinks fit. 

 31. (i) A person whose shares have been forfeited shall cease to be a member in respect of the 

forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company 

all monies which, at the date of forfeiture, were presently payable by him to the company in 

respect of the shares. 

  (ii) The liability of such person shall cease if and when the company shall have received payment 

in full of all such monies in respect of the shares. 

 32. (i) A duly verified declaration in writing that the declarant is a director, the manager or the 

secretary, of the company, and that a share in the company has been duly forfeited on a date 

stated in the declaration, shall be conclusive evidence of the facts therein stated as against 

all persons claiming to be entitled to the share; 

  (ii) The company may receive the consideration, if any, given for the share on any sale or 

disposal thereof and may execute a transfer of the share in favour of the person to whom the 

share is sold or disposed of; 

  (iii) The transferee shall thereupon be registered as the holder of the share; and 

  (iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor 

shall his title to the share be affected by any irregularity or invalidity in the proceedings in 

reference to the forfeiture, sale or disposal of the share. 

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

certificate or certificates originally issued in respect of the relevant shares shall, (unless the same 

shall on demand by the Company have been previously surrendered to it by the defaulting 

Shareholder), stand cancelled and become null and void and of no effect and the Board shall be 

entitled to issue a new certificate or certificates in respect of the said shares to the person or persons 

entitled thereto. 

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

otherwise disposed of, annul the forfeiture thereof upon such conditions as it thinks fit. 

 The Directors may, subject to the provisions of the Act, accept a surrender of any share from or 

by any Member desirous of surrendering on such terms the Directors may think fit. 

 

 33. The provisions of these regulations as to forfeiture shall apply in the case of nonpayment of any 

sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on account 
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of the nominal value of the share or by way of premium, as if the same had been payable by virtue 

of a call duly made and notified. 

Alteration of capital 

 34. The company may, from time to time, by ordinary resolution increase the share capital by such sum, 

to be divided into shares of such amount, as may be specified in the resolution. 

 35. Subject to the provisions of section 61, the company may, by ordinary resolution,— 

  (a) consolidate and divide all or any of its share capital into shares of larger amount than its 

existing shares; 

  (b) convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully 

paid-up shares of any denomination; 

  (c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by 

the memorandum; 

  (d) cancel any shares which, at the date of the passing of the resolution, have not been taken or 

agreed to be taken by any person. 

  (e)  Permission for sub-division/ consolidation of share certificates 

 36. Where shares are converted into stock,— 

  (a) the holders of stock may transfer the same or any part thereof in the same manner as, and 

subject to the same regulations under which, the shares from which the stock arose might 

before the conversion have been transferred, or as near thereto as circumstances admit: 

   Provided that the Board may, from time to time, fix the minimum amount of stock 

transferable, so, however, that such minimum shall not exceed the nominal amount of the 

shares from which the stock arose. 

  (b) the holders of stock shall, according to the amount of stock held by them, have the same 

rights, privileges and advantages as regards dividends, voting at meetings of the company, 

and other matters, as if they held the shares from which the stock arose; but no such privilege 

or advantage (except participation in the dividends and profits of the company and in the 

assets on winding up) shall be conferred by an amount of stock which would not, if existing 

in shares, have conferred that privilege or advantage. 

  (c) such of the regulations of the company as are applicable to paid-up shares shall apply to 

stock and the words “share” and “shareholder” in those regulations shall include “stock” and 

“stock-holder” respectively. 

 37. The company may, by special resolution, reduce in any manner and with, and subject to, any 

incident authorised and consent required by law,— 

  (a) its share capital; 

  (b) any capital redemption reserve account; or 

  (c) any share premium account. 

Capitalisation of Profits 

 38. (i) The company in general meeting may, upon the recommendation of the Board, resolve— 

   (a) that it is desirable to capitalise any part of the amount for the time being standing to 

the credit of any of the company’s reserve accounts, or to the credit of the profit and 

loss account, or otherwise available for distribution; and 

   (b) that such sum be accordingly set free for distribution in the manner specified in clause 

(ii) amongst the members who would have been entitled thereto, if distributed by way 

of dividend and in the same proportions. 

  (ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision 

contained in clause (iii), either in or towards— 
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   (A) paying up any amounts for the time being unpaid on any shares held by such members 

respectively; 

   (B) paying up in full, unissued shares of the company to be allotted and distributed, 

credited as fully paid-up, to and amongst such members in the proportions aforesaid; 

   (C) partly in the way specified in sub-clause (A) and partly in that specified in sub-clause 

(B); 

   (D) A securities premium account and a capital redemption reserve account may, for the 

purposes of this regulation, be applied in the paying up of  unissued shares to be 

issued to members of the company as fully paid bonus shares; 

   (E) The Board shall give effect to the resolution passed by the company in pursuance of 

this regulation. 

 39. (i) Whenever such a resolution as aforesaid shall have been passed, the Board shall— 

   (a) make all appropriations and applications of the undivided profits resolved to be 

capitalised thereby, and all allotments and issues of fully paid shares if any; and 

   (b) generally do all acts and things required to give effect thereto. 

  (ii) The Board shall have power— 

   (a) to make such provisions, by the issue of fractional certificates or by payment in cash 

or otherwise as it thinks fit, for the case of shares becoming distributable in fractions; 

and 

   (b) to authorise any person to enter, on behalf of all the members entitled thereto, into an 

agreement with the company providing for the allotment to them respectively, 
credited as fully paid-up, of any further shares to which they may be entitled upon 

such capitalisation, or as the case may require, for the payment by the company on 

their behalf, by the application thereto of their respective proportions of profits 

resolved to be capitalised, of the amount or any part of the amounts remaining unpaid 

on their existing shares; 

  (iii) Any agreement made under such authority shall be effective and binding on such members. 

Buy-back of shares 

 40. Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 

70 and any other applicable provision of the Act or any other law for the time being in force, the 

company may purchase its own shares or other specified securities. 

General meetings 

 41. All general meetings other than annual general meeting shall be called extraordinary general 

meeting. 

 42. (i) The Board may, whenever it thinks fit, call an extraordinary general meeting. 

  (ii) If at any time directors capable of acting who are sufficient in number to form a quorum are 

not within India, any director or any two members of the company may call an extraordinary 

general meeting in the same manner, as nearly as possible, as that in which such a meeting 

may be called by the Board. 

Proceedings at general meetings 

 43. (i) No business shall be transacted at any general meeting unless a quorum of members is 

present at the time when the meeting proceeds to business. 

  (ii) Save as otherwise provided herein, the quorum for the general meetings shall be as provided 

in section 103. 

 44. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the 

company. 
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 45.    If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed 

for holding the meeting or is unwilling to act as chairperson of the meeting, the directors present 

shall elect one of their members to be Chairperson of the meeting. 

 46.    If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen 

minutes after the time appointed for holding the meeting, the members present shall choose one of 

their members to be Chairperson of the meeting. 

Adjournment of meeting 

 47.  (i). The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, 

if so directed by the meeting, adjourn the meeting from time to time and from place to place. 

  (ii). No business shall be transacted at any adjourned meeting other than the business left unfinished 

at the meeting from which the adjournment took place. 

  (iii). When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be 

given as in the case of an original meeting. 

  (iv). Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give 

any notice of an adjournment or of the business to be transacted at an adjourned meeting. 

Voting rights 

 48. (i). Subject to any rights or restrictions for the time being attached to any class or classes of shares 

  (ii).on a show of hands, every member present in person shall have one vote; and 

(iii).on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity 

share capital of the company. 

 49. A member may exercise his vote at a meeting by electronic means in accordance with section 108 

and shall vote only once. 

 50. (i). In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by 

proxy, shall be accepted to the exclusion of the votes of the other joint holders. 

  (ii). For this purpose, seniority shall be determined by the order in which the names stand in the 

register of members. 

 51. A member of unsound mind, or in respect of whom an order has been made by any court having 

jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other 

legal guardian, and any such committee or guardian may, on a poll, vote by proxy. 

 52. Any business other than that upon which a poll has been demanded maybe proceeded with, pending 

the taking of the poll. 

 53. No member shall be entitled to vote at any general meeting unless all calls or other sums presently 

payable by him in respect of shares in the company have been paid 

 54. (i). No objection shall be raised to the qualification of any voter except at the meeting or adjourned 

meeting at which the vote objected to is given or tendered, and every vote not disallowed at such 

meeting shall be valid for all purposes. 

  (ii). Any such objection made in due time shall be referred to the Chairperson of the meeting, whose 

decision shall be final and conclusive. 

Proxy 

 55. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which 

it is signed or a notarised copy of that power or authority, shall be deposited at the registered office 

of the company not less than 48 hours before the time for holding the meeting or adjourned meeting 

at which the person named in the instrument proposes to vote, or, in the case of a poll, not less than 

24 hours before the time appointed for the taking of the poll; and in default the instrument of proxy 

shall not be treated as valid. 

 56. An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 

105. 
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 57. A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding 

the previous death or insanity of the principal or the revocation of the proxy or of the authority 

under which the proxy was executed, or the transfer of the shares in respect of which the proxy is 

given: 

  Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been 

received by the company at its office before the commencement of the meeting or adjourned 

meeting at which the proxy is used. 

Board of Directors 

 58. (a) Unless otherwise determined by General Meeting, the number of Directors shall not be less than 

three (3) and not more than fifteen (15), and atleast one (1) Director shall be resident of India in the 

previous year 

  Provided that the Company may appoint more than fifteen (15) directors after passing a Special 

Resolution. 

 (b) The Persons named hereinafter are the Directors of the Company at the time of adoption of new 

set of Articles: 

  1) SANTOSHI BHATTER 

  2) CHANDRA PRAKASH BHATTER 

  3) DINESH KUMAR BHATTER 

 

  The Company shall also comply with the provisions of the Companies (Appointment and 

Qualification of Directors) Rules, 2014 and the provisions of the SEBI Listing Regulations or any 

other Law, if applicable to the Company. The Board shall have an optimum combination of 

executive, Non-executive and Independent Directors with at least 1 (one) woman Director, as may 

be prescribed by Law from time to time. 

 

(c) Subject to Article 41(a), Sections 149, 152 and 164 of the Act and other provisions of the Act, the 
Company may increase or reduce the number of Directors. 

(d) The Company may, and subject to the provisions of Section 169 of the Act, remove any Director 

before the expiration of his period of office and appoint another Director. 

 

(e) Whenever the Company enters into a contract with any Government, Central, State or Local, 

any bank or financial institution or any person or persons (hereinafter referred to as “the appointer”) 

for borrowing any money or for providing any guarantee or security or for technical collaboration 

or assistance or for under-writing, the Directors shall have, subject to the provisions of the Act and 

notwithstanding anything to the contrary contained in these Articles, the power to agree that such 

appointer, to appoint by a notice in writing addressed to the Company, one or more persons as a 

Director or Directors of the Company for such period and upon such conditions as may be 

mentioned in the agreement. Any Director so appointed is herein referred to as a Nominee Director.  

(f) The Nominee Director/s so appointed shall not be required to hold any qualification shares in 

the Company nor shall be liable to retire by rotation. The Board of Directors of the Company shall 

have no power to remove from office the Nominee Director/s so appointed. The said Nominee 

Director/s shall be entitled to the same rights and privileges including receiving of notices, copies 

of the minutes, sitting fees, etc. as any other Director of the Company is entitled.  

(g) If the Nominee Director/s is an officer of any of the financial institution the sitting fees in relation 

to such nominee Directors shall accrue to such financial institution and the same accordingly be 

paid by the Company to them. The Financial Institution shall be entitled to depute observer to attend 

the meetings of the Board or any other Committee constituted by the Board.  

The Nominee Director/s shall, notwithstanding anything to the contrary contained in these Articles, 

be at liberty to disclose any information obtained by him/them to the Financial Institution 

appointing him/them as such Director/s. 
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  The Board may appoint an Alternate Director to act for a Director (hereinafter called “The Original 

Director”) during his absence for a period of not less than three months from India. An Alternate 

Director appointed under this Article shall not hold office for period longer than that permissible to 

the Original Director in whose place he has been appointed and shall vacate office if and when the 

Original Director returns to India. If the term of office of the Original Director is determined before 
he so returns to India, any provision in the Act or in these Articles for the automatic re-appointment 

of retiring Director in default of another appointment shall apply to the Original Director and not to 

the Alternate Director. 

  Subject to the provisions of the Act, the Board shall have power at any time and from time to time 

to appoint any other person to be an Additional Director but so that the total number of Directors 

shall not at any time exceed the maximum fixed under these Articles. Any such Additional Director 

shall hold office only up to the date of the next Annual General Meeting but shall be eligible for 

appointment by the Company as a Director at that Meeting subject to the provisions of the Act. 

  Subject to the provisions of the Act, the Board shall have power at any time and from time to time 
to appoint a Director, whose appointment shall be subsequently approved by members in the 

immediate next general meeting, if the office of any director appointed by the company in general 

meeting is vacated before his term of office expires in the normal course, who shall hold office only 

up to the date up to which the Director in whose place he is appointed would have held office if it 

had not been vacated by him. 

  The Company shall appoint such number of Independent Directors as it may deem fit, for a term 

specified in the resolution appointing him. An Independent Director may be appointed to hold office 

for a term of up to five consecutive years on the Board of the Company and shall be eligible for re-

appointment on passing of Special Resolution and such other compliances as may be required in 

this regard. No Independent Director shall hold office for more than two consecutive terms. The 
provisions relating to retirement of directors by rotation shall not be applicable to appointment of 

Independent Directors. 

  The office of a Director shall be deemed to be vacated in accordance with Section 167 of the Act 

  The Company may by an ordinary resolution remove any Director (not being a Director appointed 

by the Tribunal in pursuance of Section 242 of the Act) in accordance with the provisions of Section 

169 of the Act. A Director so removed shall not be re-appointed a Director by the Board of Directors. 

  Subject to the provisions of Section 168 of the Act a Director may at any time resign from his office 
upon giving notice in writing to the Company of his intention so to do, and thereupon his office 

shall be vacated. 

 59. (i) The remuneration of the directors shall, in so far as it consists of a monthly payment, be 

deemed to accrue from day-to-day. 

  (ii) In addition to the remuneration payable to them in pursuance of the Act, the directors may 

be paid all travelling, hotel and other expenses properly incurred by them— 

   (a) in attending and returning from meetings of the Board of Directors or any committee 

thereof or general meetings of the company; or 

   (b) in connection with the business of the company. 

 60. The Board may pay all expenses incurred in getting up and registering the company. 

 61. The company may exercise the powers conferred on it by section 88 with regard to the keeping of 

a foreign register; and the Board may (subject to the provisions of that section) make and vary such 

regulations as it may thinks fit respecting the keeping of any such register. 

 62. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, 

and all receipts for monies paid to the company, shall be signed, drawn, accepted, endorsed, or 

otherwise executed, as the case may be, by such person and in such manner as the Board shall from 

time to time by resolution determine. 

 63. Every director present at any meeting of the Board or of a committee thereof shall sign his name in 

a book to be kept for that purpose. 

 64. (i) Subject to the provisions of section 149, the Board shall have power at any time, and from 

time to time, to appoint a person as an additional director, provided the number of the 
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directors and additional directors together shall not at any time exceed the maximum strength 

fixed for the Board by the articles. 

  (ii) Such person shall hold office only up to the date of the next annual general meeting of the 

company but shall be eligible for appointment by the company as a director at that meeting 

subject to the provisions of the Act. 

Proceedings of the Board 

 65. (i) The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate 

its meetings, as it thinks fit. 

  (ii) A director may, and the manager or secretary on the requisition of a director shall, at any 

time, summon a meeting of the Board. 

  (iii) At least 4 (four) Board Meetings shall be held in any calendar year and there should not be 

a gap of more than 120 (one hundred twenty) days between two consecutive Board Meetings. 

  (iv) The participation of Directors in a meeting of the Board may be either in person or through 

video conferencing or other audio-visual means, as may be prescribed under the Act, which 

are capable of recording and recognising the participation of the Directors and of recording 

and storing the proceedings of such meetings along with date and time. However, such 

matters as provided under the Companies (Meetings of Board and its Powers) Rules, 2014 

shall not be dealt with in a meeting through video conferencing or other audio-visual means. 

Any meeting of the Board held through video conferencing or other audio-visual means shall 

only be held in accordance with the Companies (Meetings of Board and its Powers) Rules, 
2014. 

 66. (i) The quorum for a meeting of the Board shall, unless otherwise provided under the Act or 

other applicable laws, be one-third of its total strength (any fraction contained in that one 

third being rounded off as one), or two directors whichever is higher and the directors 

participating by video conferencing or by other permitted means shall also counted for the 

purposes of this Article. Provided that where at any time the number of interested Directors 

exceeds or is equal to two-thirds of the total strength, the number of the remaining Directors, 

that is to say, the number of the Directors who are not interested, being not less than two, 

shall be the quorum during such time.  

   Explanation: The expressions “interested Director” shall have the meanings given in Section 

184(2) of the said Act and the expression “total strength” shall have the meaning as given in 

Section 174 of the Act. 

   Save as otherwise expressly provided in the Act, questions arising at any meeting of the 

Board shall be decided by a majority of votes. 

  (ii) Save as otherwise expressly provided in the Act, questions arising at any meeting of the 

Board shall be decided by a majority of votes. 

  (iii) In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or 

casting vote. 

 67. The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as 

their number is reduced below the quorum fixed by the Act for a meeting of the Board, the 

continuing directors or director may act for the purpose of increasing the number of directors to that 
fixed for the quorum, or of summoning a general meeting of the company, but for no other purpose. 

 68. (i) The Board may elect a Chairperson of its meetings and determine the period for which he is 

to hold office. 

  (ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within 

five minutes after the time appointed for holding the meeting, the directors present may 

choose one of their number to be Chairperson of the meeting. 

 69. (i) The Board may, subject to the provisions of the Act, delegate any of its powers to committees 

consisting of such member or members of its body as it thinks fit. 

  (ii) The Meetings and proceedings of any such Committee of the Board consisting of two or 

more members shall be governed by the provisions herein contained for regulating the 

meetings and proceedings of the Directors so far as the same are applicable thereto. Any 
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committee so formed shall, in the exercise of the powers so delegated, conform to any 

regulations that may be imposed on it by the Board. 

 70. (i) A committee may elect a Chairperson of its meetings. 

  (ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within 

five minutes after the time appointed for holding the meeting, the members present may 

choose one of their members to be Chairperson of the meeting. 

 71. (i) A committee may meet and adjourn as it thinks fit. 

  (ii) Questions arising at any meeting of a committee shall be determined by a majority of votes 

of the members present, and in case of an equality of votes, the Chairperson shall have a 

second or casting vote. 

 72. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a 

director, shall, notwithstanding that it may be afterwards discovered that there was some defect in 

the appointment of any one or more of such directors or of any person acting as aforesaid, or that 
they or any of them were disqualified, be as valid as if every such director or such person had been 

duly appointed and was qualified to be a director. 

 73. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members 

of the Board or of a committee thereof, for the time being entitled to receive notice of a meeting of 

the Board or committee, shall be valid and effective as if it had been passed at a meeting of the 

Board or committee, duly convened and held. 

 

Resolution by Circulation 

No resolution shall be deemed to have been duly passed by the Board or by a committee thereof by 

circulation, unless the resolution has been circulated in draft, together with the necessary papers, if any, to 

all the Directors, or members of the committee, as the case may be, at their addresses registered with 

the company in India by hand delivery or by post or by courier, or through such electronic means as may 

be prescribed and has been approved by a majority of the Directors or members, who are entitled to vote 

on the resolution: 

Provided that, where not less than one-third of the total number of Directors of the company for the time 

being require that any resolution under circulation must be decided at a meeting, the chairperson shall put 

the resolution to be decided at a meeting of the Board. 

A resolution approved by way of circulation shall be noted at a subsequent meeting of the Board or the 

committee thereof, as the case may be, and made part of the minutes of such meeting. 

Powers of the Board 

The business of the Company shall be managed by the Board who may exercise all such powers of the 

Company and do all such acts and things as may be necessary, unless otherwise restricted by the Act, or 

by any other law or by the Memorandum or by these Articles required to be exercised by the Company in 

General Meeting. However no regulation made by the Company in General Meeting shall invalidate any 

prior act of the Board which would have been valid if that regulation had not been made. 

Managing and Whole-Time Directors 

(a) Subject to the provisions of the Act and of these Articles, the Directors may from time to time appoint one or 

more of their body to be a Managing Director, Joint Managing Director or Managing Directors or Whole-

time Director or Whole-time Directors or Manager either for a fixed term or for such term not exceeding five 

years at a time as they may think fit to manage the affairs and business of the Company and may from time 

to time (subject to the provisions of any contract between him or them and the Company if any) remove or 

dismiss him or them from office and appoint another or others in his or their place or places.  

(b) Subject to the provisions of the Act and these Articles, the Managing Director, or the Whole Time Director 

shall not, while he continues to hold that office, be subject to retirement by rotation but he shall, subject to 

the provisions of any contract between him and the Company, be subject to the same provisions as the 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
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resignation and removal of any other Directors of the Company and he shall ipso facto and immediately cease 

to be a Managing Director or Whole Time Director if he ceases to hold the office of Director from any cause 

provided that if at any time the number of Directors (including Managing Director or Whole Time Directors) 

as are not subject to retirement by rotation shall exceed one-third of the total number of the Directors for the 

time being, then such of the Managing Director or Whole Time Director or two or more of them as the 
Directors may from time to time determine shall be liable to retirement by rotation to the intent that the 

Directors not so liable to retirement by rotation shall not exceed one-third of the total number of Directors for 

the time being.  

(c) A Managing Director or Whole-time Director who is appointed as Director immediately on the retirement by 

rotation shall continue to hold his office as Managing Director or Whole-time Director and such re-

appointment as such Director shall not be deemed to constitute a break in his appointment as Managing 
Director or Whole-time Director. 

(d) (a) Subject to control, direction and supervision of the Board of Directors, the day-to-day management of the 

company will be in the hands of the Managing Director or Whole-time Director appointed in accordance with 

regulations of these Articles with powers to the Directors to distribute such day-to-day management functions 

among such Directors and in any manner as may be directed by the Board. (b) The Directors may from time 

to time entrust to and confer upon the Managing Director or Whole-time Director for the time being save as 

prohibited in the Act, such of the powers exercisable under these presents by the Directors as they may think 
fit, and may confer such objects and purposes, and upon such terms and conditions, and with such restrictions 

as they think expedient; and they may subject to the provisions of the Act and these Articles confer such 

powers, either collaterally with or to the exclusion of, and in substitution for, all or any of the powers of the 

Directors in that behalf, and may from time to time revoke, withdraw, alter or vary all or any such powers. 

(c) The Company’s General Meeting may also from time to time appoint any Managing Director or Managing 

Directors or Whole-time Director or Whole-time Directors of the Company and may exercise all the powers 

referred to in these Articles. (d) The Managing Director or Whole-time Director shall be entitled to sub-

delegate (with the sanction of the Directors where necessary) all or any of the powers, authorities and 

discretions for the time being vested in them to any officers of the Company or any persons/firm/company/ 

other entity for the management and transaction of the affairs of the Company in any specified locality in 

such manner as they may think fit. (e) Notwithstanding anything contained in these Articles, the Managing 
Director or Whole-time Director is expressly allowed generally to work for and contract on behalf of the 

Company and especially to do the work of Managing Director or Whole-time Director and also to do any 

work for the Company upon such terms and conditions and for such remuneration (subject to the provisions 

of the Act) as may from time to time be agreed between them and the Directors of the Company. 

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer 

 74. Subject to the provisions of the Act,— 

  (i) A chief executive officer, manager, company secretary or chief financial officer may be 

appointed by the Board for such term, at such remuneration and upon such conditions as it 

may thinks fit; and any chief executive officer, manager, company secretary or chief 

financial officer so appointed may be removed by means of a resolution of the Board; 

  (ii) A director may be appointed as chief executive officer, manager, company secretary or chief 

financial officer. 

 75. A provision of the Act or these regulations requiring or authorising a thing to be done by or to a director 

and chief executive officer, manager, company secretary or chief financial officer shall not be satisfied 

by its being done by or to the same person acting both as director and as, or in place of, chief executive 

officer, manager, company secretary or chief financial officer. 

 

 76.       The Seal 

  Common seal is not mandatory under the Companies Act 2013, therefore not required. 

 

Dividends and Reserve 
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   77. The company in general meeting may declare dividends, but no dividend shall exceed the amount 

recommended by the Board. 

 78. Subject to the provisions of section 123, the Board may from time to time pay to the members such 

interim dividends as appear to it to be justified by the profits of the company. 

 79. (i) The Board may, before recommending any dividend, set aside out of the profits of the 

company such sums as it thinks fit as a reserve or reserves which shall, at the discretion of 
the Board, be applicable for any purpose to which the profits of the company may be properly 

applied, including provision for meeting contingencies or for equalising dividends; and 

pending such application, may, at the like discretion, either be employed in the business of 

the company or be invested in such investments (other than shares of the company) as the 

Board may, from time to time, thinks fit.  

  (ii) The Board may also carry forward any profits which it may consider necessary not to divide, 

without setting them aside as a reserve. 

 80. (i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, 

all dividends shall be declared and paid according to the amounts paid or credited as paid on 

the shares in respect whereof the dividend is paid, but if and so long as nothing is paid upon 

any of the shares in the company, dividends may be declared and paid according to the 

amounts of the shares. 

  (ii) No amount paid or credited as paid on a share in advance of calls shall be treated for the 

purposes of this regulation as paid on the share. 

  (iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited 

as paid on the shares during any portion or portions of the period in respect of which the 

dividend is paid; but if any share is issued on terms providing that it shall rank for dividend 

as from a particular date such share shall rank for dividend accordingly. 

 81. The Board may deduct from any dividend payable to any member all sums of money, if any, 

presently payable by him to the company on account of calls or otherwise in relation to the shares 
of the company. 

 82. (i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by 

cheque or warrant sent through the post directed to the registered address of the holder or, in 

the case of joint holders, to the registered address of that one of the joint holders who is first 

named on the register of members, or to such person and to such address as the holder or 

joint holders may in writing direct. The Company shall not be bound to register more than 
three persons as the joint holders of any share. The Company shall not be liable or 

responsible for any cheque or warrant lost in transmission or for any dividend lost to the 

member or person entitled thereto by forged endorsements on any cheque or warrant, or the 

fraudulent or improper recovery thereof by any other means. 

  (ii) Every such cheque or warrant shall be made payable to the order of the person to whom it is 

sent. 

 83. Any one of two or more joint holders of a share may give effective receipts for any dividends, 

bonuses or other monies payable in respect of such share. 

  Except as ordered by a Court of competent jurisdiction or as by law required, the Company shall 

not be bound to recognize (even when having notice thereof) any equitable, contingent, future or 

partial interest in any share or any interest in any fractional part of a share, or (except only as is by 

these Articles otherwise expressly provided or by law otherwise provided) any right in respect of a 

share other than an absolute right thereto, in accordance with these Articles, in the person from time 

to time registered as the holder thereof but the Board shall be at liberty at its sole discretion to 

register any share in the joint names of any two or more persons or the survivor or survivors of 

them. 

 84. Notice of any dividend that may have been declared shall be given to the persons entitled to share 

therein in the manner mentioned in the Act. A transfer of shares does not pass the right to any 

dividend declared thereon before the registration of the transfer. 
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 85. No unclaimed dividend shall be forfeited before the claim becomes barred by law and no unpaid 

dividend shall bear interest against the company. 

 

Documents and service of Notices 

Any document or notice to be served or given by the Company be signed by a Director or such person duly 

authorized by the Board for such purpose and the signature may be written or printed or lithographed or 

through electronic transmission. 

Save as otherwise expressly provided in the Act, a document or proceeding requiring authentication by the 

company may be signed by a Director, any Key Managerial Personnel or other Authorized Officer of the 

Company (digitally or electronically) and need not be under the Common Seal of the Company and the 

signature thereto may be written, facsimile, printed, lithographed, Photostat. 

A document may be served on the Company or an officer thereof by sending it to the Company or officer 

at the registered office of the Company by Registered Post or by speed post or by courier service or by 
leaving it at its registered office or by means of such electronic or other mode as may be prescribed: 

Provided that where securities are held with a Depository, the records of the beneficial ownership may be 

served by such Depository on the Company by means of electronic or other mode. 

Accounts 

 86. (i) The Board shall from time to time determine whether and to what extent and at what times 

and places and under what conditions or regulations, the accounts and books of the company, 

or any of them, shall be open to the inspection of members not being directors. 

  (ii) No member (not being a director) shall have any right of inspecting any account or book or 

document of the company except as conferred by law or authorised by the Board or by the 

company in general meeting. 

Winding up 

 87. Subject to the provisions of Chapter XX of the Act and rules made thereunder— 

  (i) If the company shall be wound up, the liquidator may, with the sanction of a special 

resolution of the company and any other sanction required by the Act, divide amongst the 

members, in specie or kind, the whole or any part of the assets of the company, whether they 
shall consist of property of the same kind or not. 

  (ii) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any 

property to be divided as aforesaid and may determine how such division shall be carried 

out as between the members or different classes of members. 

  (iii) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees 

upon such trusts for the benefit of the contributories if he considers necessary, but so that no 

member shall be compelled to accept any shares or other securities whereon there is any 

liability. 

Indemnity 

 

88. Every officer of the company shall be indemnified out of the assets of the company against any 

liability incurred by him in defending any proceedings, whether civil or criminal, in which 

judgment is given in his favour or in which he is acquitted or in which relief is granted to him 

by the court or the Tribunal. 

Inspection and Extract of Documents 

89.  Subject to provisions of the Act and other applicable laws and of these Articles, the Company 

may allow the inspection of documents, register and returns maintained under the Act to 

members, creditors and such other persons as are permitted subject to such restrictions as the 

Board may prescribe and also furnish extract of documents, registers and returns to such persons 
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as are permitted to obtain the same on payment of such fees as may be decided by Board which 

shall, in no case, exceed the limits prescribed under the Act. 

Shares At The Disposal Of The Directors 

90. (a) Subject to the provisions of Section 62 and other applicable provisions of the Act, and these 

Articles, the shares in the Capital of the Company for the time being (including any shares 

forming part of any increased Capital of the Company) shall be under the control of the Board 

who may issue, allot or otherwise dispose of the same or any of them to Persons in such 

proportion and on such terms and conditions and either at a premium or at par at such time as 

they may, from time to time, think fit. 

(b) Subject to applicable Law, the Directors are hereby authorised to issue Equity Shares or 

Debentures (whether or not convertible into Equity Shares) for offer and allotment to such of 

the officers, employees and workers of the Company as the Directors may decide or the trustees 

of such trust as may be set up for the benefit of the officers, employees and workers in 

accordance with the terms and conditions of such scheme, plan or proposal as the Directors may 

formulate. Subject to the consent of the Stock Exchanges and SEBI under SEBI Listing 

Regulations or any other Law, if applicable to the Company, the Directors may impose the 

condition that the shares in or debentures of the Company so allotted shall not be transferable 

for a specified period. 

(c) If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be 

payable by instalments, every such instalment shall, when due, be paid to the Company by the 

person who, for the time being, shall be the registered holder of the shares or by his executor or 

administrator. 

(d) Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the 

portion of the Capital represented by his share or shares which may for the time being remain 

unpaid thereon in such amounts at such time or times and in such manner as the Board shall 

from time to time in accordance with the Articles require or fix for the payment thereof. 

(e) In accordance with Section 56 and other applicable provisions of the Act and the Rules: 

 -  Every Shareholder or allottee of shares shall be entitled without payment, to receive 

one or more certificates specifying the name of the Person in whose favour it is issued, the 

shares to which it relates and the amount paid up thereon. Such certificates shall be issued only 

in pursuance of a resolution passed by the Board and on surrender to the Company of its letter 

of allotment or its fractional coupon of requisite value, save in cases of issue of share certificates 

against letters of acceptance or of renunciation, or in cases of issue of bonus shares. Such share 

certificates shall also be issued in the event of consolidation or sub-division of shares of the 

Company. Every such certificate shall be issued in the manner prescribed under section 46 of 

the Act and the Rules framed thereunder. Particulars of every share certificate issued shall be 

entered in the Register of Members against the name of the Person, to whom it has been issued, 

indicating the date of issue. A certificate issued under the Seal of the Company, if any, or signed 

by two Directors or by a Director and the Secretary, specifying the Shares held by any Person 

shall be prima facie evidence of the title of the Person to such Shares. Where the Shares are held 

in depository form, the record of Depository shall be the prima facie evidence of the interest of 

the beneficial owner. 

 -  Every Shareholder shall be entitled, without payment, to one or more certificates, in 

marketable lots, for all the shares of each class or denomination registered in his name, or if the 
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Directors so approve (upon paying such fee as the Directors may from time to time determine) 

to several certificates, each for one or more of such shares and the Company shall complete and 

have ready for delivery such certificates within 2 (two) months from the date of allotment in 

case of Shares and 6 (six) months from the date of allotment in case of Debentures, or within 1 

(one) month of the receipt of instrument of transfer, transmission, sub-division, consolidation 

or renewal of its shares as the case may be. Every certificate of shares shall be in the form and 

manner as specified in Article 17 above and in respect of a share or shares held jointly by several 

Persons, the Company shall not be bound to issue more than one certificate and delivery of a 

certificate of shares to the first named joint holders shall be sufficient delivery to all such 

holders. For any further certificate, the Board shall be entitled but shall not be bound, to 

prescribe a charge not exceeding Rs. 20 (Rupees 20). 

 -  The Board may, at their absolute discretion, refuse any applications for the sub-

division of share certificates or Debenture certificates, into denominations less than marketable 

lots except where sub-division is required to be made to comply with any statutory provision or 

an order of a competent court of law or at a request from a Shareholder or to convert holding of 

odd lot into transferable/marketable lot. Where share certificates are issued in either more or 

less than marketable lots, sub-division or consolidation of share certificates into marketable lots 

shall be done free of charge. 

 -  A Director may sign a share certificate by affixing his signature thereon by means of 

any machine, equipment or other mechanical means, such as engraving in metal or lithography, 

but not by means of a rubber stamp, provided that the Director shall be responsible for the safe 

custody of such machine, equipment or other material used for the purpose. 

Further issue of Shares 

91. Where at any time the Board or the Company, as the case may be, proposes to increase the 

subscribed capital by the issue of further shares then such shares shall be offered, subject to the 

provisions of section 62 of the Act, and the rules made thereunder: 

  (i) to the persons who at the date of the offer are holders of the Equity Shares, in 

proportion, as nearly as circumstances admit, to the paid-up share capital on those shares at that 

date, by sending a letter of offer subject to the conditions mentioned in (ii) to (iv) below; 

  (ii) The offer aforesaid shall be made by notice specifying the number of shares 

offered and limiting a time not being less than fifteen days, or such lesser number of days as 

may be prescribed and not exceeding thirty days from the date of the offer, within which the 

offer, if not accepted, shall be deemed to have been declined. 

   Provided that the notice shall be dispatched through registered post or speed 

post or through electronic mode or courier or any other mode having proof of delivery to all the 

existing shareholders at least three days before the opening of the issue; 

  (iii) The offer aforesaid shall be deemed to include a right exercisable by the 

person concerned to renounce the shares offered to him or any of them in favour of any other 

person and the notice referred to in sub-clause (ii) shall contain a statement of this right; 

  (iv) After the expiry of time specified in the notice aforesaid or on receipt of 

earlier intimation from the person to whom such notice is given that the person declines to 

accept the shares offered, the Board of Directors may dispose of them in such manner which is 

not disadvantageous to the Members and the Company;  
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  (v) to employees under any scheme of employees’ stock option subject to Special 

Resolution passed by the shareholders of the Company and subject to the Rules and such other 

conditions, as may be prescribed under applicable law; or  

  (vi) to any person(s), if it is authorised by a Special Resolution, whether or not 

those persons include the persons referred to in clause (A) or clause (B) above either for cash 

or for a consideration other than cash, if the price of such shares is determined by the valuation 

report of a registered valuer subject to such conditions as may be prescribed under the Act and 

the rules made thereunder; 

 (2) Nothing in sub-clause (iii) of Clause (1)(A) shall be deemed: 

  (i) To extend the time within which the offer should be accepted; or 

  (ii) To authorize any person to exercise the right of renunciation for a second time 

on the ground that the person in whose favour the renunciation was first made has declined to 

take the shares compromised in the renunciation. 

 (3) Nothing in this Article shall apply to the increase of the subscribed capital of the 

Company caused by the exercise of an option as a term attached to the debentures issued or 

loans raised by the Company to convert such debentures or loans into shares in the Company or 

to subscribe for shares of the Company: 

  Provided that the terms of issue of such debentures or loans containing such an option 

have been approved before the issue of such debentures or the raising of such loans by a Special 

Resolution passed by the shareholders in a General Meeting. 

 (4) Notwithstanding anything contained in Articles hereof, where any debentures have 

been issued, or loan has been obtained from any government by the Company, and if that 

government considers it necessary in the public interest so to do, it may, by order, direct that 

such debentures or loans or any part thereof shall be converted into shares in the Company on 

such terms and conditions as appear to the government to be reasonable in the circumstances of 

the case even if terms of the issue of such debentures or the raising of such loans do not include 

a term for providing for an option for such conversion: 

 Provided that where the terms and conditions of such conversion are not acceptable to the 

Company, it may, within sixty days from the date of communication of such order, appeal to 

National Company Law Tribunal which shall after hearing the Company and the government 

pass such order as it deems fit. 

The Board may issue and allot shares in the capital of the Company on payment or part payment 

for any property or assets of any kind whatsoever sold or transferred, goods or machinery 

supplied or for services rendered to the Company in the conduct of its business and any shares 

which may be so allotted may be issued as fully paid-up or partly paid-up otherwise than for 

cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up shares, as the case 

may be. 

 The Company may issue securities in any manner whatsoever as the Board may determine 

including by way of a preferential offer or private placement, to any persons whether or not 

those persons include the persons referred to in clause (a) or clause (b) of sub-section (1) of 

section 62 subject to compliance with section 42 and / or 62 of the Act and rules framed 

thereunder as amended from time to time.  
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No fee on transfer or transmission 

92. No fee shall be charged for registration of transfer, transmission, probate, succession certificate 

and Letters of administration, Certificate of Death or Marriage, Power of Attorney or similar 

other document. 

Payment in anticipation of call may carry interest 

93. The Directors may, if they think fit, subject to the provisions of Section 92 of the Act, agree to 

and receive from any member willing to advance the same whole or any part of the moneys due 

upon the shares held by him beyond the sums actually called for, and upon the amount so paid 

or satisfied in advance, or so much thereof as from time to time exceeds the amount or the calls 

then made upon the shares in respect of which such advance has been made, the company may 

pay interest at such rate, as the member paying such sum in advance and the Directors agree 

upon provided that money paid In advance of calls shall not confer a right to participate in 

profits or dividend. The Directors may at any time repay the amount so advanced. 

 The members shall not be entitled to any voting rights in respect of the moneys so paid by him 

until the same would but for such payment, become presently payable. 

 The provisions of these Articles shall mutatis mutandis apply to the calls on debentures of the 

company. 

Nomination For Deposits 

94.  A security holder may, at any time, make a nomination and the provisions of Section 72 of the 

Act shall, as far as may be, apply to the nominations made in relation to the deposits made 

subject to the provisions of the Rules as may be prescribed in this regard. 

Nomination In Certain Other Cases 

95. Subject to the applicable provisions of the Act and these Articles, any person becoming entitled 

to Securities in consequence of the death, lunacy, bankruptcy or insolvency of any holder of 

Securities, or by any lawful means other than by a transfer in accordance with these Articles, 

may, with the consent of the Board (which it shall not be under any obligation to give), upon 

producing such evidence that he sustains the character in respect of which he proposes to act 

under this Article or of such title as the Board thinks sufficient, either be registered himself as 

the holder of the Securities or elect to have some Person nominated by him and approved by the 

Board registered as such holder; provided nevertheless that, if such Person shall elect to have 

his nominee registered, he shall testify the election by executing in favour of his nominee an 

instrument of transfer in accordance with the provisions herein contained and until he does so, 

he shall not be freed from any liability in respect of the Securities. 

Borrowing Powers 

96. (a) Subject to the provisions of Sections 73, 179 and 180, and other applicable provisions of the 

Act and these Articles, the Board may, from time to time, at its discretion by resolution passed 

at the meeting of a Board: 

 (I) accept or renew deposits from Shareholders; 

 (II) borrow money by way of issuance of Debentures; 

 (III) borrow money otherwise than on Debentures; 
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 (IV) accept deposits from Shareholders either in advance of calls or otherwise; and 

 (V) generally raise or borrow or secure the payment of any sum or sums of money for the 

purposes of the Company. 

 Provided, however, that where the money to be borrowed together with the money already 

borrowed (apart from temporary loans obtained from the Company’s bankers in the ordinary 

course of business) exceed the aggregate of the Paid-up capital of the Company and its free 

reserves (not being reserves set apart for any specific purpose), the Board shall not borrow such 

money without the consent of the Company by way of a Special Resolution in a General 

Meeting. 

(b) Subject to the provisions of these Articles, the payment or repayment of money borrowed as 

aforesaid may be secured in such manner and upon such terms and conditions in all respects as 

the resolution of the Board (not by circular resolution) shall prescribe including by the issue of 

bonds, perpetual or redeemable Debentures or debenture–stock, or any mortgage, charge, 

hypothecation, pledge, lien or other security on the undertaking of the whole or any part of the 

property of the Company (including its uncalled Capital), both present and future and 

Debentures and other Securities may be assignable free from any equities between the Company 

and the Person to whom the same may be issued. 

(c) Subject to the applicable provisions of the Act and these Articles, any bonds, Debentures, 

debenture-stock or other Securities may if permissible in Law be issued at a discount, premium 

or otherwise by the Company and shall with the consent of the Board be issued upon such terms 

and conditions and in such manner and for such consideration as the Board shall consider to be 

for the benefit of the Company, and on the condition that they or any part of them may be 

convertible into Equity Shares of any denomination, and with any privileges and conditions as 

to the redemption, surrender, allotment of shares, appointment of Directors or otherwise. 

Provided that Debentures with rights to allotment of or conversion into Equity Shares shall not 

be issued except with, the sanction of the Company in General Meeting accorded by a Special 

Resolution. 

(d) The Board shall cause a proper Register to be kept in accordance with the provisions of Section 

85 of the Act of all mortgages and charges specifically affecting the property of the Company; 

and shall cause the requirements of the relevant provisions of the Act in that behalf to be duly 

complied with within the time prescribed under the Act or such extensions thereof as may be 

permitted under the Act, as the case may be, so far as they are required to be complied with by 

the Board. Company shall have the power to keep in any state or country outside India a branch 

register of debenture holders resident in that state or country. 

(e) Any capital required by the Company for its working capital and other capital funding 

requirements may be obtained in such form as decided by the Board from time to time. 

(f) The Company shall also comply with the provisions of the Companies (Registration of Charges) 

Rules, 2014 in relation to the creation and registration of aforesaid charges by the Company. 

Share Warrants 

97. (a) Share warrants may be issued as per the provisions of applicable Law. 

      (b) Power to issue share warrants 
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 The Company may issue share warrants subject to, and in accordance with the provisions of the 

Act, and accordingly the Board may in its discretion, with respect to any share which is fully 

paid-up on application in writing signed by the persons registered as holder of the share, and 

authenticated, by such evidence (if any) as the Board may, from time to time, require as to the 

identity of the person signing the application, and on receiving the certificate (if any) of the 

share, and the amount of the stamp duty on the warrant and such fee as the Board may from 

time to time require, issue a share warrant. 

(c) Deposit of share warrant 

 (I) The bearer of a share warrant may at any time deposit the warrant at the office of the 

Company, and so long as the warrant remains so deposited, the depositor shall have the same 

right of signing a requisition for calling a meeting of the Company, and of attending, and voting 

and exercising the other privileges of a Member at any meeting held after the expiry of two clear 

days from the time of deposit as if his name were inserted in the Register of Members as the 

holder of the share included in the deposited warrant. 

 (II) Not more than one person shall be recognised as depositor of the share warrant. 

 (III) The Company shall, on two days’ written notice, return the deposited share warrant to 

the depositor. 

(d) Privileges and disabilities of the holders of share warrant 

 (I) Subject as herein otherwise expressly provided, no person shall, as bearer of a share 

warrant sign a requisition for calling a meeting of the Company, or attend or vote or exercise 

any other privileges of a Member at a meeting of the Company, or be entitled to receive any 

notices from the Company. 

 (II) The bearer of a share warrant shall be entitled in all other respects to the same 

privileges and advantages as if he was named in the Register of Members as the holder of the 

share included in the warrant, and shall be a Member of the Company. 

e) Issue of new Share Warrant or Coupon 

 The Board may, from time to time, make rules as to the terms on which (if it shall think fit) a 

new share warrant or coupon may be issued by way of renewal in case of defacement, loss or 

destruct. 

Passing Of Resolutions By Postal Ballot 

98. (a) Notwithstanding any of the provisions of these Articles, the Company may, and in the case of 

resolutions relating to such business as notified under the Companies (Management and 

Administration) Rules, 2014, as amended, or other Law required to be passed by postal ballot, 

shall get any resolution passed by means of a postal ballot, instead of transacting the business 

in the General Meeting of the Company. Also, the Company may, in respect of any item of 

business other than ordinary business and any business in respect of which Directors or Auditors 

have a right to be heard at any meeting, transact the same by way of postal ballot. 

(b) Where the Company decides to pass any resolution by resorting to postal ballot, it shall follow 

the procedures as prescribed under Section 110 of the Act and the Companies (Management 

and Administration) Rules, 2014, as amended from time. 
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Special Remuneration For Extra Services Rendered By A Director 

 99. If any Director be called upon to perform extra services or special exertions or efforts (which 

expression shall include work done by a Director as a member of any Committee formed by the 

Directors), the Board may arrange with such Director for such special remuneration for such 

extra services or special exertions or efforts either by a fixed sum or otherwise as may be 

determined by the Board. Such remuneration may either be in addition, to or in substitution for 

his remuneration otherwise provided, subject to the applicable provisions of the Act. 

Disqualification And Vacation Of Office By A Director 

100. (a) A person shall not be eligible for appointment as a Director of the Company if he incurs any of 

the disqualifications as set out in section 164 and other relevant provisions of the Act. Further, 

on and after being appointed as a Director, the office of a Director shall ipso facto be vacated 

on the occurrence of any of the circumstances under section 167 and other relevant provisions 

of the Act. 

(b) Subject to the applicable provisions of the Act, the resignation of a director shall take effect 

from the date on which the notice is received by the company or the date, if any, specified by 

the director in the notice, whichever is later. 

Committees And Delegation By The Board 

101. (a) The Company shall constitute such Committees as may be required under the Act, applicable 

provisions of Law and the SEBI Listing Regulations or any other Law, if applicable to the 

Company. Without prejudice to the powers conferred by the other Articles and so as not to in 

any way to limit or restrict those powers, the Board may, subject to the provisions of Section 

179 of the Act, delegate any of its powers to the Managing Director(s), the executive director(s) 

or manager or the chief executive officer of the Company. The Managing Director(s), the 

executive director(s) or the manager or the chief executive officer(s) as aforesaid shall, in the 

exercise of the powers so delegated, conform to any regulations that may from time to time be 

imposed on them by the Board and all acts done by them in exercise of the powers so delegated 

and in conformity with such regulations shall have the like force and effect as if done by the 

Board. 

(b) Subject to the applicable provisions of the Act, the requirements of Law and these Articles, the 

Board may delegate any of its powers to Committees of the Board consisting of such member 

or members of the Board as it thinks fit, and it may from time to time revoke and discharge any 

such committee of the Board either wholly or in part and either as to persons or purposes. Every 

Committee of the Board so formed shall, in the exercise of the powers so delegated, conform to 

any regulations that may from time to time be imposed on it by the Board. All acts done by any 

such Committee of the Board in conformity with such regulations and in fulfilment of the 

purposes of their appointment but not otherwise, shall have the like force and effect as if done 

by the Board. 

(c) The meetings and proceedings of any such Committee of the Board consisting of more members 

shall be governed by the provisions herein contained for regulating the meetings and 

proceedings of the Directors, so far as the same are applicable thereto and are not superseded 

by any regulation made by the Directors under the last preceding Article. 

Acts Of Board Or Committee Valid Notwithstanding Informal Appointment 
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102. (a) All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any 

person acting as a Director shall, notwithstanding that it may afterwards be discovered that there 

was some defect in the appointment of such Director or persons acting as aforesaid, or that they 

or any of them were disqualified or had vacated office or that the appointment of any of them 

had been terminated by virtue of any provisions contained in the Act or in these Articles, be as 

valid as if every such person had been duly appointed, and was qualified to be a Director. 

Provided that nothing in this Article shall be deemed to give validity to the acts undertaken by 

a Director after his appointment has been shown to the Company to be invalid or to have been 

terminated. 

(b) Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the 

members of the Board or of a committee thereof, for the time being entitled to receive notice of 

a meeting of the Board or committee, shall be valid and effective as if it had been passed at a 

meeting of the Board or committee, duly convened and held. 

Notice By Advertisement 

103.  Subject to the applicable provisions of the Act, any document required to be served or sent by 

the Company on or to the Shareholders, or any of them and not expressly provided for by these 

Articles, shall be deemed to be duly served or sent if advertised in a newspaper circulating in 

the District in which the Office is situated. 

Director’s etc. Not liable for certain acts 

104.  Subject to the provision of the Act, no Director, Manager or Officer of the Company shall be 

liable for the acts, defaults, receipts and neglects of any other Director, Manager or Officer or 

for joining in any receipts or other acts for the sake of conformity or for any loss or expenses 

happening to the company through the insufficiency or deficiency of title to any property 

acquired by order of the directors or for any loss or expenses happening to the Company through 

the insufficiency or deficiency of any security in or upon which any of the monies of the 

Company shall be invested or for any loss or damage arising from the bankruptcy, insolvency 

or tortuous act of any person with whom any monies, securities or effects shall be deposited or 

for any loss occasioned by an error of judgement or oversight on his part, or for any other loss, 

damage or misfortune whatsoever which shall happen in the execution thereof, unless the same 

shall happen through the negligence, default, misfeasance, breach of duty or breach of trust of 

the relevant Director, Manager or Officer. 

General Powers 

105. Wherever in the Act, it has been provided that the Company shall have any right, privilege or 

authority or that the Company could carry out any transaction only if the Company is so 

authorized by its Articles, then and in that case this Article authorizes and empowers the 

Company to have such rights, privileges or authorities and to carry out such transactions as have 

been permitted by the Act, without there being any specific Article in that behalf herein 

provided. 

Copies of Memorandum and Articles to be sent to Members 

106.       A copy of the Memorandum and Articles of Association of the Company and of any other document 

referred to in Section 17 of the Act shall be sent by the Company to a Member at his request on payment of Rs. 

100 or such reasonable sum for each copy as the Directors may, from time to time, decide. The fees can be 

waived off by the Company. 
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SECTION IX – OTHER INFORMATION 

 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

 

The copies of the following contracts which have been entered or are to be entered into by our Company (not 
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered 

into more than two years before the date of the Red Herring Prospectus) which are or may be deemed material 

were attached to the copy of the Red Herring Prospectus and delivered to RoC for registration. Copies of these 

contracts and also the documents for inspection referred to hereunder, may be inspected at the Registered Office 

between 10.00 a.m. and 5.00 p.m. on all Working Days from the date of the Draft Red Herring Prospectus until 

the Issue Closing Date. 

 

A. Material Contracts 

 

1. Issue Agreement dated December 30, 2024 entered into between our Company and the Book Running 

Lead Manager.  

 
2. Registrar agreement dated August 29, 2024 entered into between our Company, and the Registrar to the 

Issue.  

 

3. Tripartite Agreement dated October 22, 2024 between CDSL, our Company and the Registrar to the 

Issue.  

 

4. Tripartite Agreement dated September 28, 2024  between NSDL, our Company and the Registrar to the 

Issue  

 

5. Escrow and Sponsor Bank Agreement dated [●] between our Company, the Book Running Lead 

Manager, the Syndicate Members, the Escrow Collection Bank(s), Sponsor Bank(s), Refund Bank(s) and 
the Registrar to the Issue  

 

6. Syndicate Agreement dated of [●] between our Company, the Book Running Lead Manager, the 

Syndicate Members and Registrar to the Issue  

 

7. Market Making Agreement dated [●] between our Company, Book Running Lead Manager and Market 

Maker.  

 

8. Underwriting Agreement dated of [●] between our Company, the Book Running Lead Manager and the 

Underwriters.  

 

B. Material Documents 

 

1. Certified true copies of the Memorandum and Articles of Association of our Company, as amended from 

time to time. 

 

2. Certificate of incorporation dated February 25, 2009. 

 

3. Fresh certificate of incorporation dated July 8, 2024, pursuant to conversion from private limited 

company into public limited company. 

 

4. Resolution of the Board of Directors dated December 30, 2024 authorising the Issue and other related 

matters.  

 

5. Shareholders’ Resolution passed at the Extra-ordinary General Meeting of the Company held on January 

14, 2025 authorizing the Issue and other related matters.  

 

6. Resolution of the Board dated February 22, 2025, approving the Draft Red Herring Prospectus for filing 

with the Stock Exchange.  

 



 

385  
 

7. Copies of annual reports of our Company for the Fiscals 2023 and 2022 and audited financials for the 

Fiscal 2024.  

 

8. The examination report dated January 14, 2025, of our Statutory Auditor on our Restated Financial 

Statements.  
 

9. Statement of Possible Special Tax Benefits dated January 14, 2025, issued by Statutory Auditor included 

in this Prospectus.  

 

10. Certificate from Satyanarayan Goyal & Co. LLP, Chartered Accountants, dated September January 14, 

2025  regarding the Key Performance indicators of our Company.  

 

11. Consents of our Promoters, Directors, Chief Financial Officer, Company Secretary and Compliance 

Officer, Senior Managerial Personnel, BRLM, Legal Counsel to the Issue, Registrar to the Issue, Bankers 

to the Issue, Bankers to our Company, Market Maker to the Issue, Underwriters and Syndicate Members 

as referred to in their specific capacities. 

 
12. Consent dated January 14, 2025  from M/s. Satyanarayan Goyal & Co. LLP., Chartered Accountants to 

include their name as required under Section 26(5) of the Companies Act read with SEBI ICDR 

Regulations and referred to as an “expert” as defined under Section 2(38) of the Companies Act to the 

extent and in their capacity as the Statutory Auditor, and for inclusion of their examination report dated 

January 14, 2025 on examination of our Restated Financial Statements and the statement of possible 

special tax benefits dated January 14, 2025  in the form and context in which it appears in this Prospectus.  

 

13. Due diligence Certificate dated [●] issued by the BRLM. 

 

14. Certificate on Key Performance Indicators (KPI’s) issued by Statutory Auditor dated February 17, 2025.  

 
15. In-principle listing approval dated [●] from BSE SME.  

 

Any of the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified 

at any time if so required in the interest of our Company or if required by the other parties, without reference to 

the shareholders subject to compliance of the provisions contained in the Companies Act and other relevant 

statutes. 
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DECLARATION 

 

We hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations 

and guidelines issued by the Government of India or the rules, or the regulations or guidelines issued by Securities 

and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act, 
1992 as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, and the 

Securities and Exchange Board of India Act, 1992, each as amended or the rules, regulations or guidelines issued 

thereunder, as the case may be. We further certify that all the disclosures and statements made in this Draft Red 

Herring Prospectus are true and correct. 

 

SIGNED BY THE DIRECTOR & CHIEF FINANCIAL OFFICER OF OUR COMPANY  

 

 

 

 

 

 

Chandra Prakash Bhatter 

MANAGING DIRECTOR  

DIN: 02481620 

 
 
 
 

Dinesh Kumar Bhatter  

WHOLE-TIME DIRECTOR 
DIN: 02481503 

 

 

 

 

 

Santoshi Bhatter 

NON-EXECUTIVE DIRECTOR  

DIN: 02481578 

 

 

 

 

 

Tarapada Das  

INDEPENDENT DIRECTOR 

DIN: 10708427 
 

 

 

 

Harsh Singrodia  

INDEPENDENT DIRECTOR 

DIN: 09118132 

 

 

 

 

Sankar Kumar Dey 

INDEPENDENT DIRECTOR 

DIN: 10697958 

 
 

 

 

 

 

Vikram Rungta 

Chief Financial Officer 

 

 

 

 

 

Ruchika Aanchal 

Company Secretary 

 

 
Place: Kolkata 

Date: February 22, 2025 
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