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FRESH OFFER SIZE  

 

OFS SIZE (BY NO. OF 
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₹) 
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Offer for Sale Not Applicable  Upto 66,17,600 Equity Shares 

aggregating 

 Up to ₹ [•] lakhs 
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Shares aggregating 

 Up to ₹ [•] lakhs  

The Offer is being made pursuant to Regulation 229(2) of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations 2018, as amended (“SEBI ICDR Regulations”). For details in 

relation to share reservation among Qualified Institutional Buyers, Non-

Institutional Investors and Retail Individual Investors see “Offer Structure” 

on page 206 of this Draft Red Herring Prospectus. 
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4.96 

^As certified by Kavita Agarwal & Co, Chartered Accountants pursuant to their certificate dated March 15, 2024. 
 

RISK IN RELATION TO THE FIRST OFFER 

This being the first public Offer of the Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of each Equity Share is ₹ 10/-. The Floor Price, Cap Price 

and Offer Price as (determined by our Company in consultation with the Book Running Lead Manager and Promoter selling shareholders in accordance with the SEBI ICDR Regulations), on the basis 
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and the Offer including the risks involved. The Equity Shares Offred in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI 

guarantee the accuracy or adequacy of the Draft Red Herring Prospectus. Specific attention of the investors is invited of the section titled “Risk Factors” beginning on Page No. 33 of this Draft Red 
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NAME AND LOGO CONTACT PERSON EMAIL & TELEPHONE 

  

 

 

 

GYRCAPITAL ADVISORS PRIVATE LIMITED 

Mr. Mohit Baid 
Telephone: +91 +91 877 756 4648 

Email ID: info@gyrcapitaladvisors.com  

REGISTRAR TO THE OFFER 

NAME AND LOGO CONTACT PERSON EMAIL & TELEPHONE 

 

BIGSHARE SERVICES PRIVATE LIMITED 

Mr. Vinayak Morbale 

 

Telephone: 022 6263 8200; 

E-mail: ipo@bigshareonline.com  

BID/ OFFER PERIOD 

mailto:pccl@athagroup.in
http://www.pccl.in/
mailto:info@gyrcapitaladvisors.com
mailto:ipo@bigshareonline.com


 

 

 

  

ANCHOR PORTION OFFER OPENS/CLOSES ON*: [●] 

BID/OFFER OPENS ON: [●] 

BID/OFFER CLOSES ON**:  [●]^ 
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Our Company was incorporated as ‘Petro Carbon and Chemicals Private Limited’ in Kolkata, West Bengal as a private limited company under Companies Act, 1956, pursuant to a certificate of 

incorporation dated November 05, 2007 Issued by Deputy Registrar of Companies, West Bengal. Thereafter, our Company was converted from a private limited company to a public limited company 

pursuant to a special resolution passed in the extraordinary general meeting of our Shareholders held on January 09,2024, and consequently, the name of our Company was changed to Petro Carbon and 

Chemicals Limited, and a fresh certificate of incorporation dated February 23, 2024 was Issued by the RoC to our Company. For details relating to changes in the name and registered office of our 

Company, please refer to “History and Certain Corporate Matters” on page 124 of this Draft Red Herring Prospectus ..  
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PROMOTERS OF OUR COMPANY: KISHOR KUMAR ATHA, DILIP KUMAR ATHA, GAURAV ATHA, VISHAL ATHA AND BHARAT ATHA, 

DETAILS OF THE OFFER 

INITIAL PUBLIC OFFER OF UPTO 66,17,600  EQUITY SHARES OF FACE VALUE OF ₹ 10/- EACH ("EQUITY SHARES") OF PETRO CARBON AND CHEMICALS LIMITED 

(THE “COMPANY” OR “PETRO CARBON AND CHEMICALS ” OR “PCCL” OR “OFFERER”) AT AN OFFER PRICE OF ₹ [●] PER EQUITY SHARE (INCLUDING A SHARE 

PREMIUM OF ₹ [●] PER EQUITY SHARE) FOR CASH, AGGREGATING UP TO ₹ [•] LACS THROUGH AN OFFER FOR SALE BY PROMOTER SELLING SHAREHOLDERS 

(“PUBLIC OFFER”) OUT OF WHICH  [●] EQUITY SHARES OF FACE VALUE OF ₹ 10/- EACH, AT AN OFFER PRICE OF ₹ [●] PER EQUITY SHARE FOR CASH, 

AGGREGATING ₹ [●] LACS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION”). 

THE PUBLIC OFFER LESS MARKET MAKER RESERVATION PORTION I.E. OFFER OF [●] EQUITY SHARES OF FACE VALUE OF ₹ 10/- EACH, AT AN OFFER PRICE OF 

₹ [●] PER EQUITY SHARE FOR CASH, AGGREGATING UP TO ₹ [●] LACS IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE PUBLIC OFFER AND NET 

OFFER WILL CONSTITUTE [●] % AND [●] % RESPECTIVELY OF THE POST- OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. 

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AND PROMOTER SELLING 

SHAREHOLDERS  WILL BE ADVERTISED IN [●] EDITION OF [●] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) , [●] EDITION OF [●] (A WIDELY 

CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, AND [●] EDITIONS OF THE BENGALI REGIONAL NEWSPAPER [●],BENGALI BEING THE REGIONAL 

LANGUAGE OF WEST BENGAL WHERE OUR REGISTERED OFFICE IS LOCATED, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE 

WITH THE RELEVANT FINANCIAL RATIOS CALCULATED AT THE FLOOR PRICE AND THE CAP PRICE AND SHALL BE MADE AVAILABLE TO THE EMERGE 

PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”) FOR THE PURPOSES OF UPLOADING ON ITS WEBSITE IN ACCORDANCE WITH 

SECURITIES AND EXCHANGE BOARD OF INDIA (OFFER OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR 

REGULATIONS”). 

In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the total Bid/Offer Period 

not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing extend the Bid/Offer Period for a 

minimum of three Working Days, subject to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/Offer Period, if applicable, shall be widely 

disseminated by notification to the Stock Exchanges by issuing a press release and also by indicating the change on the website of the BRLM and at the terminals of the Members of the Syndicate 

and by intimation to Designated Intermediaries and Sponsor Bank as applicable. 

This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229(2) of 

the SEBI ICDR Regulations of the SEBI ICDR Regulations and in compliance with Regulation 253 of the SEBI ICDR Regulations, wherein not more than 50% of the Net Offer shall be available 

for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”). provided that our Company and the Selling Shareholder in consultation with the BRLM may 

allocate up to 60.00% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion”). One-third of the Anchor Investor Portion shall be reserved for domestic Mutual 

Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-

subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (“Net QIB Portion”). Further, 

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 Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the QIB 

Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not less than 15% 

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

Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All Bidders are required to participate in the Offer by 

mandatorily utilizing the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding 

Bid Amounts will be blocked by the Self Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not 

permitted to participate in the Offer through the ASBA process for details, see “Offer Procedure” on page 210 of this Draft Red Herring Prospectus. 

All potential investors shall participate in the Offer through an Application Supported by Blocked Amount (“ASBA”) process including through UPI mode (as applicable) by providing details about 

the bank account which will be blocked by the Self Certified Syndicate Banks (“SCSBs”) for the same. For details in this regard, specific attention is invited to “Offer Procedure” on page 210 of 

this Draft Red Herring Prospectus. A copy of Red Herring Prospectus will be delivered to the Registrar of Companies for filing in accordance with Section 32 of the Companies Act, 2013. 

ELIGIBLE INVESTORS 

For details in relation to Eligible Investors, please refer to section titled “Offer Procedure” beginning on Page No. 210 of this Draft Red Herring Prospectus. 

RISK IN RELATION TO THE FIRST OFFER 

This being the first public offer of the Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of each Equity Share is ₹ 10/-. The Floor Price, Cap 

Price and Offer Price as determined by our Company and the Selling Shareholders, in consultation with the Book Running Lead Manager, on the basis of the assessment of market demand for the 

Equity Shares by way of the Book Building process, as stated under “Basis for Offer Price” on page 88 should not be considered to be indicative of the market price of the Equity Shares after the 

Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after Listing. 

GENERAL RISKS 

Investments in Equity and Equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire 

investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination 

of our Company and the Offer including the risks involved. The Equity Shares Offered in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), 

nor does SEBI guarantee the accuracy or adequacy of the Draft Red Herring Prospectus. Specific attention of the investors is invited of the section titled “Risk Factors” beginning on Page No.33 

of this this Draft Red Herring Prospectus. 

COMPANY’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company  and the 

Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material 

respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of 

such information or the expression of any such opinions or intentions misleading in any material respect. Each Selling Shareholder, severally and not jointly, accepts responsibility for and confirms 

only such statements made by them in this Draft Red Herring Prospectus to the extent such information specifically pertains to such Selling Shareholder and its respective portion of the Offered 

Shares and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. Further, each Selling Shareholder, severally and 

not jointly, assumes no responsibility for any other statements made in this Draft Red Herring Prospectus, including any of the statements made by or relating to our Company or Company’s business 

or any other Selling Shareholder. 

LISTING 
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The Equity Shares offered through this Draft Red Herring Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited (“NSE”) in terms of the Chapter 

IX of the SEBI (ICDR) Regulations, 2018 as amended from time to time. Our Company has received an ‘in-principle’ approval letter dated [●] from NSE for using its name in this offer document 

for listing our shares on NSE. For the purpose of this Offer, the Designated Stock Exchange will be NSE. 

BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER 

 

 
GYR Capital Advisors Private Limited 

(Formerly known as Alpha Numero Services Private Limited) 

428, Gala Empire, Near JB Tower, Drive in Road, Thaltej, Ahemdabad-380 054,  Gujarat, 

India. 

Telephone: +91 +91 877 756 4648 

Facsimile: N.A.  

Email ID: info@gyrcapitaladvisors.com 

Website: www.gyrcapitaladvisors.com 

Investor Grievance ID: investors@gyrcapitaladvisors.com 

Contact Person: Mr. Mohit Baid 

SEBI Registration Number: INM000012810  

 Bigshare Services Private Limited 

Office No. 56-2, 6th Floor, Pinnacle Business Park, Next to Ahura Center, Mahakali Caves 

Road, Andheri East, Mumbai-400 093, Maharashtra, India. 

Tel: +91 22 6263 8200 
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SEBI Registration Number: INR000001385;   
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OFFER PROGRAMME 

ANCHOR PORTION OFFER OPENS/CLOSES ON*: [●] 

BID/OFFER OPENS ON: [●] 

BID/OFFER CLOSES ON**:  [●]^ 

*The Company may, in consultation with the Book Running Lead Manager and promoter selling shareholders, consider participation by Anchor Investors in accordance with the SEBI ICDR 

Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date. 

**Our Company may in consultation with the BRLM, consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR 

Regulations 

^ UPI mandate end time and date shall be at 5.00 p.m. on the Bid/ Offer Closing Date. 
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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, shall have the same meaning as provided below. References to any legislation, act, regulation, 

rule, guideline or policy shall be to such legislation, act, regulation, rule, guideline or policy, as amended, 

supplemented or re-enacted from time to time and any reference to a statutory provision shall include any 

subordinate legislation made from time to time under that provision.  

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

extent applicable, the meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations the 

SCRA, the Depositories Act or the rules and regulations made there under. 

GENERAL AND COMPANY RELATED TERMS 

Term Description 

“Petro Carbon and 

Chemicals Limited “or 

“Petro Carbon and 

Chemicals” or “PCCL” or 

“Company”, “our 

Company”, “the Company”, 

“the Offeror”, or “we”, “us”, 

or “our” and the “Offeror 

Company”. 

 Unless the context otherwise indicates or implies, refers to our Company as Petro 

Carbon and Chemicals Limited, a company incorporated under the Companies 

Act, 1956, having its registered office at Avani Signature, 6th Floor, 91A/1, Park 

Street, Kolkata, West Bengal, India, 700016. 

“Promoter” or “our 

Promoters” 

Promoters of our company being Kishor Kumar Atha, Dilip Kumar Atha, 

Gaurav Atha, Vishal Atha and Bharat Atha. 

Promoter Group Includes such persons and entities constituting our Promoter group in terms of 

Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 and a list of which 

is provided in the chapter titled “Our Promoters and Promoter Group” 

beginning on page 141 of this Draft Red Herring Prospectus. 

COMPANY AND SELLING SHAREHOLDER RELATED TERMS 

Term Description 

Articles / Articles 

of Association/AOA 

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

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

Section 177 of the Companies Act, 2013. For details refer section titled “Our 

Management” on page 127 of this Draft Red Herring Prospectus. 

Auditor / Statutory 

Auditor 

Statutory auditor of our Company, namely, Kavita Agrawal and Co, having 

their Office at  

Peer Review Auditor Peer review auditor of our Company, namely, Satyanarayan Goyal & Co. 

LLP, having their Office at Sai Sharnam, 70, Jaora Compound, Behind Pooja 

Dairy, Indore (M.P) 452 001. 

Bankers to the Company Axis Bank Limited 

Board of Directors / Board 

/Our Board / BOD 

The Board of Directors of our Company as duly constituted from time to time 

or committee(s) thereof. 

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

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

U24110WB2007PLC120212 

Chief Financial Officer 

(CFO) 

The Chief Financial officer of our Company, being Mr. Arun Kumar Kedia 

Company Secretary and 

Compliance Officer (CS) 

The Company Secretary and Compliance Officer of our Company, being  

Ms. Manisha Somani 

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

DIN Director Identification Number 

Director(s) The Director(s) of our Company, unless otherwise specified 

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

specified in the context thereof 

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company 
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Term Description 

ED Executive Director 

Group Companies Companies with which there have been related party transactions, during the 

last three financial years, as covered under the applicable accounting standards 

and other companies as considered material by the Board in accordance with 

the Materiality Policy. 

Independent Director Independent directors on the Board, and eligible to be appointed as an 

independent director under the provisions of the Companies Act, 2013 and the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 For 

details of the Independent Directors, please refer to the chapter titled “Our 

Management” beginning on page 127 of this Draft Red Herring Prospectus 

Indian GAAP Generally Accepted Accounting Principles in India 

ISIN INE998U01015 

Key Managerial Personnel / 

Key Managerial Employees 

Key management personnel of our Company in terms of regulation 2(1)(bb) of 

the SEBI Regulations, 2018 and section 2(51) of the Companies Act, 2013 and 

as disclosed in the section titled “Our Management” on page 127 of this Draft 

Red Herring Prospectus. 

LLP LLP incorporated under the Limited Liability Partnership Act, 2008. 

Managing Director Managing Director of our Company, Mr. Vishal Atha. For details, please refer to 

the chapter titled “Our Management” beginning on page 127 of this Draft Red 

Herring Prospectus 

Market maker The market maker of our Company being [●] 

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

litigation, adopted by our Board on March 07, 2024 in accordance with the 

requirements of the SEBI ICDR Regulations 2018. 

MOA/ Memorandum / 

Memorandum of Association 

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

time 

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

Nomination and 

Remuneration Committee 

The Nomination and Remuneration Committee of our Board of Directors 

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

titled “Our Management” on page 127 of this Draft Red Herring Prospectus. 

Non-Executive Director A Director not being an Executive Director or an Independent Director. 

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

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

2000. 

Registered Office Avani Signature, 6th Floor, 91A/1, Park Street, Kolkata, West Bengal, India, 

700016. 

Restated Financial 

Information/ Restated 

Financial Statements/  

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 six months period ended 

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

2021 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 32 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. 

ROC / Registrar of 

Companies 

Registrar of Companies, West Bengal having office at Nizam Palace, 2nd MSO 

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

India. 

Stakeholders Relationship 

Committee 

The Stakeholders Relationship Committee of our Board of Directors constituted 

as the Company’s Stakeholders’ Relationship Committee in accordance with 

Section 178 (5) of the Companies Act, 2013 read with the Companies (Meetings 

of Board and its Powers) Rules, 2014. For details refer section titled “Our 

Management” on page 127 of this Draft Red Herring Prospectus. 

WTD Whole-Time Director of our company 
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OFFER RELATED TERMS 

Terms Description 

Abridged Prospectus Abridged Prospectus means a memorandum containing such salient 

features of a Prospectus as may be specified by SEBI in this behalf 

Allocation / Allocation of Equity 

Shares 

Allocation of Equity Shares of our Company pursuant to Offer of Equity 

Shares to the successful Applicants. 

Acknowledgement Slip The slip or document Issued by the Designated Intermediary to an Applicant 

as proof              of registration of the Application 

Allotment Date Date on which Allotment is made 

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

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

pursuant to the Fresh Offer pursuant to successful Bidders. 

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

Issued 

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

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

Designated Stock  Exchanges 

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 Red Herring Prospectus and who has Bid for an amount 

of at least ₹200.00 lakhs. 

Anchor Investor Allocation Price The price at which Equity Shares will be allocated to the Anchor Investors 

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

decided by our Company and the Promoter Selling Shareholder in 

consultation with the Book Running Lead Manager during the Anchor 

Investor Bid/Offer Period. 

Anchor Investor Application 

Form 

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

Anchor Investor Portion and which will be considered as an application for 

Allotment in terms of the Red Herring Prospectus and the Prospectus. 

Anchor Investor Bid/Offer Period 

or Anchor Investor Bidding Date 

The date one Working Day prior to the Bid/Offer Opening Date, on which 

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

Book Running Lead Manager will not accept any Bids from Anchor 

Investors, and allocation to the Anchor Investors shall be completed 

Anchor Investor Offer Price The final price at which the Equity Shares will be Allotted to the Anchor 

Investors in terms of the Red Herring Prospectus and the Prospectus, which 

price will be equal to or higher than the Offer Price but not higher than the 

Cap Price. 

The Anchor Investor Offer Price will be decided by our Company and 

Promoter Selling Shareholder in consultation with the Book Running Lead 

Manager. 

Anchor Investor Pay in Date With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding 

Date, and in the event the Anchor Investor Allocation Price is lower than 

the Offer Price, not later than two Working Days after the Bid/ Offer 

Closing Date 

Anchor Investor Portion Up to 60.00% of the QIB Portion which may be allocated by our Company 

and promoter selling shareholders, in consultation with the Book Running 

Lead Manager, to the Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations 2018. 

 

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 accordance with 

the SEBI ICDR Regulations 2018 

Applicant Any prospective investor who makes an application for Equity Shares of 

our Company in terms of this Draft Red Herring Prospectus. 

Applicant Lot [●] Equity Shares and in multiples thereof. 

Application Amount The amount at which the Applicant makes an application for Equity Shares 

of our Company in terms of this Draft Red Herring Prospectus. 
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Terms Description 

Application Supported by     

Blocked Amount / ASBA 

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

an application authorizing a SCSB to block the application amount in the 

ASBA Account maintained with the SCSB. 

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

Shares of our company 

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

submitted by ASBA applicant for blocking the amount mentioned in the 

application form. 

ASBA Application location(s)/ 

Specified Cities 

Locations at which ASBA Applications can be uploaded by them SCSBs, 

namely Mumbai, New Delhi, Chennai, Kolkata, Ahmedabad, Rajkot, 

Bangalore, Hyderabad, Pune, Baroda and Surat. 

ASBA Investor/ASBA applicant Any prospective investor(s)/applicants(s) in this Offer who apply (ies) 

through the ASBA process 

Bankers to the Offer / Public 

Offer bank(s). 

The banks which are clearing members and registered with SEBI as Banker 

to an Offer with whom the Public Offer Account will be opened and, in this 

case, being [●]. 

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

under the Offer and which is described in paragraph titled “Basis of 

allotment” under chapter titled “Offer Procedure” starting from page no. 

210 of this Draft Red Herring Prospectus. 

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 Red 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. 

Bid Lot [●] Equity Shares and in multiples of [●] Equity Shares thereafter 

Bid/ Offer Period Except in relation to Anchor Investors the period between the Bid/ Offer 

Opening Date and the Bid/ Offer Closing Date, inclusive of both days, 

during which prospective Bidders can submit their Bids, including any 

revisions thereof in accordance with the SEBI ICDR Regulations and the 

terms of the Red Herring Prospectus. Provided, however, that the Bidding 

shall be kept open for a minimum of three Working Days for all categories 

of Bidders. 

Our Company and promoter selling shareholders in consultation with the 

Book Running Lead Manager may consider closing the Bid/Offer Period for 

the QIB Portion One Working Day prior to the Bid/Offer Closing Date 

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

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

SEBI ICDR Regulations. 

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

Company in consultation with the BRLM and Promoter selling 

shareholders, for reasons to be recorded in writing, extend the Bid / Offer 

Period for a minimum of three Working Days, subject to the Bid/ Offer 

Period not exceeding 10 Working Days. 

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date 

after which the Designated Intermediaries will not accept any Bids, being 

[●], which shall be published in [●] editions of [●] (a widely circulated 

English national daily newspaper), [●], editions of [●] (a widely circulated 

Hindi national daily newspaper, and [●] Editions of The Bengali Regional 
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Terms Description 

Newspaper [●], Bengali being the Regional Language of West Bengal 

Where our Registered Office is located. 

 

Our Company in consultation with the BRLM and Promoter selling 

shareholders, may, consider closing the Bid/Offer Period for QIBs one 

Working Day prior to the Bid/Offer Closing Date in accordance with the 

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

Closing Date shall be widely disseminated by notification to the Stock 

Exchanges, and also be notified on the websites of the BRLM and at the 

terminals of the Syndicate Members, if any and communicated to the 

Designated Intermediaries and the Sponsor Bank, which shall also be 

notified in an advertisement in same newspapers in which the Bid/ Offer 

Opening Date was published, as required under the SEBI ICDR 

Regulations 2018. 

Bid/Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date 

on which the Designated Intermediaries shall start accepting Bids, being 

[●], which shall be published in [●] editions of [●] (a widely circulated 

English national daily newspaper), [●] and editions of [●] (a widely 

circulated Hindi national daily newspaper), and [●] Editions of The Bengali 

Regional Newspaper [●] Bengali being the Regional Language of West 

Bengal Where our Registered Office is located. 

 

Bidder/ Investor Any prospective investor who makes a Bid pursuant to the terms of the Red 

Herring Prospectus and the Bid cum Application Form and unless otherwise 

stated or implied, includes an Anchor Investor. 

Bidding The process of making a Bid 

Bidding Centers Centers at which the Designated Intermediaries shall accept the Application 

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

members of the Syndicate, Broker Centers for Registered Brokers, 

Designated RTA Locations for RTAs and Designated CDP Locations for 

CDPs. 

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. 

BRLM / Book Running Lead 

Manager 

 Book Running Lead Manager to the Offer, in this case being GYR Capital 

Advisors Private Limited, SEBI Registered Category I Merchant Banker. 

Broker Centers Broker centers notified by the Stock Exchanges where investors can submit 

the Application Forms to a Registered Broker. The details of such Broker 

Centers, along with the names and contact details of the Registered Brokers 

are available on the websites of the Stock Exchange. 

CAN / Confirmation of 

Allocation Note 

A note or advice or intimation sent to Investors, who have been allotted the 

Equity Shares, 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 Offer Price and the Anchor Investor Offer Price will not be 

finalised and above which no Bids will be accepted. 

Cut-Off Price  The Offer Price, which shall be any price within the Price band as finalized 

by our Company in consultation with the BRLM and Promoter selling 

shareholders which shall be any price within the Price Band. Only Retail 

Individual Bidders are entitled to Bid at the Cut off Price. QIBs and Non-

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

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

relation to demat account. 

Collecting Depository 

Participants or CDPs 

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

registered with SEBI and who is eligible to procure bids at the Designated 

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

dated November 10, 2015 Issued by SEBI. 

Controlling Branches of the 

SCSBs 

Such branch of the SCSBs which coordinate Applications under this Offer 

by the ASBA Applicants with the Registrar to the Offer and the Stock 
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Terms Description 

Exchange and a list of which is available at http://www.sebi.gov.in,  or at 

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

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

name of the applicant father/husband, investor status, and occupation and 

Bank Account details and UPI ID. 

Depositories National Securities Depositories Limited (NSDL) and Central Depository 

Services Limited (CDSL) or any other Depositories registered with SEBI 

under the Securities and Exchange Board of India (Depositories and 

Participants) Regulations, 1996, as amended from time to time. 

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

Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms from the 

ASBA Applicants and a list of which is available at www.sebi.gov.in, or at 

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

Designated Intermediaries/ 

Collecting Agent 

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

Brokers, CDPs and RTAs, who are categorized to collect Application Forms 

from the Applicant, in relation to the Offer. 

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

Application Forms to Collecting Depository Participants. 

The details of such Designated CDP Locations, along with names and 

contact details of the Collecting Depository Participants eligible to accept 

Bid cum Application Forms are available on the website of the Stock 

Exchange i.e. www.nseindia.com 

Designated Date The date on which amounts blocked by the SCSBs are transferred from the 

ASBA Accounts, as the case may be, to the Public Offer Account or the 

Refund Account, as appropriate, in terms of the Draft Red Herring 

Prospectus, after finalization of the Basis of Allotment in consultation with 

the Designated Stock Exchange, following which the Board of Directors 

may Allot Equity Shares to successful Bidders in the Offer. 

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 2018. 

Designated RTA Locations Such locations of the RTAs where bidder can submit the Bid cum 

Application Forms to RTAs. The details of such Designated RTA 

Locations, along with names and contact details of the RTAs eligible to 

accept Bid cum Application Forms are available on the website of the Stock 

Exchange i.e. www.nseindia.com 

Designated SCSB Branches Such branches of the SCSBs which shall collect the ASBA Bid cum 

Application Form from the ASBA bidder and a list of which is available on 

the website of SEBI at http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ 

Recognized-Intermediaries or at such other website as may be prescribed by 

SEBI from time to time. 

Designated Stock Exchange/ 

Stock Exchange/ Emerge 

Platform of NSE/ SME 

Exchange/ NSE SME/ 

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

Chapter IX of SEBI (ICDR) Regulations 2018 which was approved by SEBI 

as an NSE Emerge on October 14, 2011. 

DP ID Depository Participant’s Identity Number 

Draft Red Herring Prospectus The Draft Red Herring Prospectus Issued in accordance with section 26 and 

Section 32 of the Companies Act, 2013 and filed with the NSE under SEBI 

(ICDR) Regulations 2018. 

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

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

Offer or invitation under the Offer and in relation to whom the Draft Red 

Herring Prospectus constitutes an invitation to subscribe to the Equity 

Shares Allotted herein. 

Eligible QFIs Qualified Foreign Investors from such jurisdictions outside India where it is 

not unlawful to make an offer or invitation to participate in the Offer and in 

relation to whom the Draft Red Herring Prospectus constitutes an invitation 

http://www.sebi.gov.in/
http://www.nseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/
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Terms Description 

to subscribe to Equity Shares Offered thereby, and who have opened 

dematerialized accounts with SEBI registered qualified depository 

participants, and are deemed as FPIs under SEBI FPI Regulations. 

Escrow Account Accounts opened with the Banker to the Offer 

First/ Sole bidder The Applicant whose name appears first in the Application Form or 

Revision Form and in case of joint bids, whose name shall also appear as 

the first holder of the beneficiary account or UPI linked account number 

held in joint names. 

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 

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

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 

Fugitive Economic Offender An individual who has committed the specified offence(s) under the 

Fugitive Economic Offenders Act, 2018 involving an amount of one 

hundred crore rupees or more and has absconded from India or refused to 

come back to India to avoid or face criminal prosecution in India. 

General Information Document 

(GID) 

The General Information Document for investing in public Offers prepared 

and Issued in accordance with the circular CIR/CFD/DIL/12/2013 dated 

October 23, 2013, and updated pursuant to the circular 

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

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

SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018 notified 

by SEBI suitably modified and included in “Offer Procedure” beginning 

on page 210 of this Draft Red Herring Prospectus. 

GIR Number General Index Registry Number 

IPO/ Offer / Offer Size/ Public  

Offer 

Initial Public Offering 

Offer Agreement Agreement dated March 12, 2024 entered amongst our Company, Selling 

Shareholder and the Book Running Lead Manager, pursuant to which 

certain arrangements have been agreed to in relation to the Offer. 

Offer Closing Our Offer shall close on [●]. 

Offer document Includes this Draft Red Herring Prospectus, the Red Herring Prospectus and 

Prospectus to be filed with Registrar of Companies. 

Offer Opening Our Offer shall open on [●]. 

Offer Period The periods between the Offer Opening Date and the Offer Closing Date 

inclusive of both days and during which prospective Applicants may submit 

their Bidding application. 

Offer Price The price at which the Equity Shares are being Offered by our Company 

through this Draft Red Herring Prospectus, being ₹ [●] /- (including share 

premium of ₹ [●]/- per Equity Share).  

Offer/ Offer Size/ Initial Public 

Offer/ Initial Public Offering/ IPO 

The public offering of up to 66,17,600 Equity Shares for cash at a price of 

₹ [●] each, aggregating up to ₹ [•] lakhs.  

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

National Stock Exchange of India Limited. 

KPI Key Performance Indicator 

Market Maker Market Maker appointed by our Company from time to time, in this case 

being [●], who has agreed to receive or deliver the specified securities in 
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the market making process for a period of three years from the date of listing 

of our Equity Shares or for any other period as may be notified by SEBI 

from time to time. 

Market Maker Reservation 

Portion 

The reserved portion of [●] Equity Shares of ₹ 10 each at an Offer price of 

₹ [●] each aggregating to ₹ [●] Lakhs to be subscribed by Market Maker in 

this Offer. 

Market Making Agreement The Market Making Agreement dated [●] between our Company, promoter 

selling shareholders, Book Running Lead Manager and Market Maker. 

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

Regulations, 1996, as amended from time to time. 

Net Offer The Offer excluding the Market Maker Reservation Portion of [●] Equity 

Shares of Face Value of ₹ 10.00 each fully paid for cash at a price of ₹ [●] 

Equity Share aggregating ₹ [●] Lakhs by our Company. 

Net Proceeds The Offer Proceeds, less the Offer related expenses, received by the 

Company. For further information about use of the Offer Proceeds and the 

Offer Expenses, please refer to the chapter titled “Objects of the Offer” 

beginning on page 86 of this Draft Red Herring Prospectus. 

Non-Institutional Applicant / 

Investors  

 

All Applicants, including FPIs which are individuals, corporate bodies and 

family offices, that are not QIBs or RIIs and who have Application for 

Equity Shares for an amount of more than ₹2.00 Lakhs (but not including 

NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer being not less than 15% 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 

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). 

OCB/Overseas Corporate Body A company, partnership, society or other corporate body owned directly or 

indirectly to the extent of at least 60.00% by NRIs, including overseas trusts 

in which not less than 60.00% of beneficial interest is irrevocably held by 

NRIs directly or indirectly as defined under the Foreign Exchange 

Management (Deposit) Regulations, 2000, as amended from time to time. 

OCBs are not allowed to invest in this Offer. 

Payment through electronic 

transfer of funds 

Payment through NECS, NEFT or Direct Credit, as applicable. 

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

unincorporated organization, body corporate, corporation, company, 

partnership, limited liability company, joint venture, or trust or any other 

entity or organization validly constituted and/or incorporated in the 

jurisdiction in which it exists and operates, as the context requires. 

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

price (Cap Price) of ₹ [●]. The Price Band will be decided by our Company 

in consultation with the BRLM and Promoter selling shareholders 

advertised in all editions of [•] (a widely circulated English national daily 

newspaper), all editions of [•] (a widely circulated Hindi national daily 

newspaper, and [●] Editions of The Bengali Regional Newspaper [●], 

Bengali being the Regional Language of West Bengal Where our Registered 

Office is located. 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. 

Promoter Selling Shareholder(s) Collectively, Kishor Kumar Atha, Dilip Kumar Atha, Gaurav Atha, Vishal 

Atha and Bharat Atha 
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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 Offer 

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

the Offer and certain other information, including any addendum or 

corrigendum thereto. 

Public Offer Account 

Agreement 

Agreement to be entered into by our Company, the Registrar to the Offer, 

the Book Running Lead Manager, and the Public Offer Bank/Banker to the 

Offer for collection of the Application Amounts. 

Public Offer Account Account to be opened with the Banker to the Offer to receive monies from 

the SCSBs from the bank account of the ASBA bidder, on the Designated 

Date. 

Public Offer Account Bank  The bank with whom the Public Offer Account shall be opened for 

collection of Bid Amounts from the Escrow Account and ASBA Accounts 

on the Designated Date, in this case being [•] 

Qualified Institutional Buyers / 

QIBs 

QIBs, as defined in terms of Regulation 2(1)(ss) of the SEBI ICDR 

Regulations, 2018, including public financial institutions as specified in 

Section 2(72) of the Companies Act, 2013 scheduled commercial banks, 

mutual fund registered with SEBI, FII and sub-account (other than a sub-

account which is a foreign corporate or foreign individual) registered with 

SEBI, multilateral and bilateral development financial institution, venture 

capital fund and alternative investment fund registered with SEBI, foreign 

venture capital investor registered with SEBI, state industrial development 

corporation, insurance company registered with Insurance Regulatory and 

Development Authority, provident fund with minimum corpus of ₹2,500 

lakhs, pension fund with minimum corpus of ₹2,500 lakhs, NIF, 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 and 

systemically important nonbanking financial companies. 

Qualified Institutional Portion The portion of the Offer being not more than [●] % of the Offer or [●] Equity 

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

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

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

BRLM and Promoter selling shareholders subject to valid Applications 

being received at or above the Offer Price 

 

*The Company and promoter selling shareholders may, in consultation with 

the Book Running Lead Manager, considered participation by Anchor 

Investors in accordance with the SEBI ICDR regulations. 

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 Issued and the size of the Offer, including any addenda or 

corrigenda thereto. 

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 [●]. 

Refund Account Account(s) to which monies to be refunded to the Applicants shall be 

transferred from the Public Offer Account in case listing of the Equity 

Shares does not occur. 

Registered Broker Individuals or companies registered with SEBI as “Trading Members” 

(except Syndicate/ Sub-Syndicate Members) who hold valid membership of 

either NSE or National Stock Exchange of India Limited having right to 

trade in stocks listed on Stock Exchanges, through which investors can buy 

or sell securities listed on stock exchanges, a list of which is available on 

https://www.nseindia.com/ 

Registrar / Registrar to the 

Offer/ RTA 

Registrar to the Offer being Bigshare Services Private Limited.  

Registrar Agreement/MoU The Agreement dated March 12, 2024 entered into between our Company 
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and the Registrar to the Offer in relation to the responsibilities and 

obligations of the Registrar to the Offer pertaining to the Offer. 

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

Capital and Disclosure Requirements) Regulations, 2018. 

Resident Indian A person resident in India, as defined under FEMA 

Retail Individual Investors 

/(RII) 

Individual investors (including HUFs applying through their Karta and 

Eligible NRI Bidders) who applies or bids for the Equity Shares of a value 

of not more than ₹. 2,00,000. 

Retail Portions Portion of the Offer being not less than 35% 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 The form used by the bidders to modify the quantity of Equity Shares or the 

bid Amount in any of their Bid cum Application Forms or any previous 

Revision Form(s) 

SCSB A Self Certified Syndicate Bank registered with SEBI under the SEBI 

(Bankers to an Offer) Regulations, 1994 and Offers the facility of ASBA, 

including blocking of bank account. A list of all SCSBs is available at 

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

yes&int mId=35 

SME Platform of NSE The SME platform of NSE, approved by SEBI as an SME Exchange for 

listing of equity shares Offered under Chapter IX of the SEBI ICDR 

Regulations. 

Sponsor Bank The Banker to the Offer registered with SEBI and appointed by our 

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

order to push the mandate collect requests and / or payment instructions of 

the Retail Individual Bidders into the UPI and carry out other 

responsibilities, in terms of the UPI Circulars. 

Specified Locations Collection centers where the SCSBs shall accept application form, a list of 

which is available on the website of SEBI (https://www.sebi.gov.in/)  and 

updated from time to time 

Sub Syndicate Member The sub-syndicate members, if any, appointed by the BRLM and the 

Syndicate Members, to collect ASBA Forms and Revision Forms. 

Syndicate Agreement The agreement dated [●] entered into amongst our Company, the BRLM 

and the Syndicate Members, in relation to the collection of Bids in this Offer 

Syndicate Member(s) Syndicate members as defined under Regulation 2(1) (hhh) of the SEBI 

ICDR Regulations, namely [●]. 

Transaction Registration Slip/ 

TRS 

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

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

the bid. 

Underwriter [●] 

Underwriting Agreement The Agreement dated [•] entered into between the Underwriter and our 

Company  

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

developed by NPCI. 

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

2018 Issued by SEBI as   amended   or   modified   by   SEBI   from   time   

to   time,   including   circular   no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 

dated April 3, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated 

September 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 

dated July 26, 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/DIL2/P/CIR/2021/570     dated     September     2,     2021,     

the     circular     no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 

2022, the circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51     dated     April     

20,     2022,     the     circular     no. SEBI/HO/CFD/DIL2/P/CIR/2022/75   

https://www.sebi.gov.in/
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Terms Description 

dated   May   30,   2022,   SEBI   master   circular no. SEBI/HO/CFD/PoD-

2/P/CIR/2023/00094  dated  September  21,  2023, SEBI circular no. 

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and  any  

other  circulars Issued by SEBI or any other governmental authority in 

relation thereto from time to time 

Unified Payments Interface It is an instant payment system developed by National Payments 

Corporation of India which allows instant transfer of money between any 

two persons’ bank accounts using a payment address which uniquely 

identifies a person’s Bank account. 

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

the NPCI. 

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

on the Mobile App and by way of a SMS directing the Retail Individual 

Bidder to such Mobile App) to the Retail Individual Bidder initiated by the 

Sponsor Bank to authorize blocking of funds on the Mobile App equivalent 

to Bid Amount and Subsequent debit of funds in case of Allotment. 

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

Offer in accordance with the UPI Circulars. 

UPI PIN Password to authenticate transaction through UPI mechanism. 

Wilful Defaulter and Fraudulent 

Borrower  

As defined under Regulation 2(1)(lll) of SEBI (ICDR) Regulations, 2018 

which means a person or an Offeror who or which is categorized as a wilful 

defaulter by any bank or financial institution (as defined under the 

Companies Act, 2013) or consortium thereof, in accordance with the 

guidelines on willful defaulters Issued by the Reserve Bank of India. 

Working Days Unless the context otherwise requires: 

 

Working Days shall be as defined under Regulation 2(1)(mmm) of SEBI 

(ICDR), 2018 and all trading days of stock exchange excluding Sundays and 

bank holidays in accordance with the SEBI circular no. 

SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016. 

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS 

Term Description 

“₹” or “Rs.” or 

“Rupees” or “INR” 

Indian Rupee 

“Consolidated FDI 

Policy” or “FDI 

Policy” 

Consolidated Foreign Direct Investment Policy notified by DPIIT through notification 

dated October 28, 2020 Issued by DPIIT, effective from October 15, 2020 

“Financial Year” or 

“Fiscal Year” or “FY” 

Period of 12 months ending March 31 of that particular year 

“OCBs” or “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 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 FEMA 

A/c Account 

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

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

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

official notification. 

AGM Annual General Meeting 

Articles Articles of Association of the Company as originally framed or as altered from time 

to time in pursuance of any previous companies’ law or of this Act 

AIF Alternative Investment Fund, as defined and registered with SEBI under the Securities 

and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

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

A.Y. Assessment Year 

CAGR Compounded Annual Growth Rate 
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Term Description 

CAN Confirmation Allocation Note 

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

SEBI AIF Regulations 

Category II FPIs FPIs who are registered as “Category II foreign portfolio investors” under the SEBI 

FPI Regulations 

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

SEBI AIF Regulations 

CBDT Central Board of Direct Taxes, Government of India 

CDSL Central Depository Services (India) Limited 

Central Government Central Government of India 

CFO Chief Financial Officer 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

CLRA Contract Labour (Regulation and Abolition) Act, 1970 

Companies Act 1956 Erstwhile Companies Act, 1956 along with the relevant rules made thereunder 

Companies Act, 2013 

/ Companies Act  

Companies Act, 2013 along with rules made thereunder  

CS Company Secretary 

Depositories Act The Depositories Act, 1996 

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

(Depositories and Participants) Regulations, 1996 

DIN Director Identification Number 

DP Depository Participant 

DP ID Depository Participant’s Identification Number 

DB Designated Branch 

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation 

ECB External Commercial Borrowings 

ECB Master 

Directions 

Master Direction – External Commercial Borrowings, Trade Credits and Structured 

Obligations dated March 26, 2019 Issued by the RBI 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

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

ESOP Employee Stock Option Plan 

EPS Earnings per share 

ESI Act Employees’ State Insurance Act, 1948 

FDI Foreign Direct Investment 

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

FEMA 

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

thereunder 

FEMA Regulations The Foreign Exchange Management (Transfer or Offer of Security by a Person 

Resident Outside India) Regulations, 2017 

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

Financial Year/Fiscal The period of 12 months commencing on April 1 of the immediately preceding 

calendar year and ending on March 31 of that particular calendar year 

FIR  First information report 

FII(s) Foreign Institutional Investors 

FIs Financial Institutions 

FPIs Foreign portfolio investors as defined and registered under the SEBI FPI Regulations 

FIPB The Foreign Investment Promotion Board, Ministry of Finance, Government of India. 

Fugitive Economic 

Offender 

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

Fugitive Economic Offenders Act, 2018 

FV Face Value 
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Term Description 

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

Regulations 

GDP Gross Domestic Product 

GoI / Government The Government of India 

GST Goods and Services Tax 

HNI High Net Worth Individual 

HUF(s) Hindu Undivided Family(ies) 

ICDR Regulations/ 

SEBI Regulations/ 

SEBI (ICDR) 

Regulations 

SEBI (Issue of Capital and Disclosure Requirements), Regulations, 2018 as amended 

from time to time. 

ICAI Institute of Chartered Accountants of India 

ICSI The Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards 

IFSC Indian Financial System Code 

Income Tax Act / IT 

Act 

Income Tax Act, 1961 

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting 

Standard) Rules, 2015, as amended 

Indian GAAP Generally Accepted Accounting Principles in India 

IPC Indian Penal Code 

IPO Initial Public Offering 

IPR Intellectual Property Right 

Insider Trading 

Regulations 

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

2015, as amended from time to time 

Insolvency Code Insolvency and Bankruptcy Code, 2016, as amended from time to time 

ISIN International Securities Identification Number 

IT Information Technology 

IT Act The Income-tax Act, 1961 as amended from time to time except as stated otherwise. 

IT Rules The Income-tax Rules, 1962, as amended from time to time 

INR Indian National Rupee 

JV Joint venture 

KMP The officers declared as a Key Managerial Personnel and as mentioned in the chapter 

titled “Our Management” beginning on page no 127 of this Draft Red Herring 

Prospectus. 

Ltd. Limited 

MCA The Ministry of Corporate Affairs, GoI 

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

(Merchant Bankers) Regulations, 1992 as amended 

Mn / mn Million 

MOF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

MSME Micro, Small, and Medium Enterprises 

Mutual Funds Mutual funds registered with the 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 per Equity Share at a particular date computed based on total equity 

divided by number of Equity Shares 

NIFTY National Stock Exchange Sensitive Index 

NECS National Electronic Clearing Services 

NEFT National Electronic Fund Transfer 

Net Worth Net worth as defined under Regulation 2(1)(hh) of the SEBI ICDR Regulations, i.e., 

The aggregate of the paid-up share capital, and all reserves created out of the profit 

[securities premium account and debit or credit balance of profit and loss account], 

after deducting the aggregate value of the accumulated losses, deferred expenditure 

and miscellaneous expenditure not written off, as per the audited balance sheet, but 
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Term Description 

does not include reserves created out of revaluation of assets, write-back of 

depreciation and amalgamation. 

NOC No Objection Certificate 

NPV Net Present Value 

NR Non-resident or person(s) resident outside India, as defined under the FE 

NRE Non- residential external 

NRE Account Non- residential external account  

NRI A person resident outside India, who is a citizen of India and shall have the same 

meaning as ascribed to such term in the Foreign Exchange Management (Deposit) 

Regulations, 2016 

NRO Non- resident ordinary 

NRO Account Non-resident ordinary account 

NSE National Stock Exchange of India Limited 

NSDL National Securities Depository Limited 

NTA Net Tangible Assets 

OCI Overseas Citizen of India 

ODI Off-shore Derivate Instruments 

p.a. Per annum 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

Perpetual Rights Titles over which we have complete ownership rights 

PMLA Prevention of Money Laundering Act 

PML Rules Prevention of Money Laundering Rules 

Pvt. Private 

PBT Profit Before Tax 

PIO Person of Indian Origin 

PLR Prime Lending Rate 

QIB Qualified Institutional Buyer 

R&D Research and Development 

RBI The Reserve Bank of India 

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

RoNW/RON Return on Net Worth 

Rs. / INR Indian Rupees 

RTGS Real Time Gross Settlement 

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

Security Interest Act, 2002 

SAT Securities Appellate Tribunal 

SCRA Securities Contract (Regulation) Act, 1956 

SCRR The Securities Contracts (Regulation) Rules, 1957 

SCSB Self-Certified Syndicate Bank 

SD Standard Definition 

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

amended 

SEBI Act The Securities and Exchange Board of India Act, 1992, as amended 

SEBI Depository 

Regulations 

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

2018. 

SEBI Insider Trading 

Regulations 

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

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

SEBI AIF 

Regulations 

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

2012, as amended 

SEBI BTI 

Regulations 

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

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

Regulations, 2019 
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Term Description 

SEBI FVCI 

Regulations 

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

Regulations, 2000 

SEBI ICDR 

Regulations 

The Securities and Exchange Board of India (Offer of Capital and Disclosure 

Requirements) Regulations, 2018, as amended 

SEBI Listing 

Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

SEBI Takeover 

Regulations 

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

Takeovers) Regulations, 2011, as amended 

SEBI VCF 

Regulations  

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

since repealed and replaced by the SEBI (AIF) Regulations 

Sec. Section 

SENSEX Bombay Stock Exchange Sensitive Index 

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

time 

SME Small and Medium Enterprises 

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

State Government The Government of a state in India 

State Government The Government of a State of India 

Stock Exchange Unless the context requires otherwise, refers to, the National Stock Exchange of India 

Limited 

TDS Tax Deducted at Source 

Trademarks Act Trademarks Act, 1999, as amended 

U.S. GAAP Generally Accepted Accounting Principles in the United States of America 

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

USA/ U.S./ US United States of America, its territories and possessions, any state of the United States 

of America and the District of Columbia 

UPI Unified Payment Interface 

UOI Union of India 

VAT Value Added Tax 

VCFs/ Venture 

Capital Fund(s)/ 

Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF 

Regulations or the SEBI AIF Regulations, as the case may be 

WDV Written Down Value 

w.e.f. With effect from 

Year/Calendar Year Unless context otherwise requires, shall refer to the twelve-month period ending 

December 31 

YoY Year over Year 

INDUSTRY RELATED TERMS  

Term Description 

CPC Calcined Petroleum Coke 

RPC Raw Petroleum Coke 

HDA Haldia Development Authority 

Covid-19 Coronavirus Disease 

FDI Foreign Direct Investment  

GDP Gross Domestic Product 

IMF International Monetary Fund  

U.S. United States of America 

US$ United States Dollar  

 

Notwithstanding the following: 

 

i. In the section titled “Description of Equity Shares and Terms of Articles of Association” beginning on page 

244 of this Draft Red Herring Prospectus, defined terms shall have the meaning given to such terms in that 

section; 

 

ii. In the section titled ‘Financial Information’ beginning on page 153 of this Draft Red Herring Prospectus, 

defined terms shall have the meaning given to such terms in that section; 
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iii. In the chapter titled “Statement of Possible Tax Benefits” beginning on page 95 of this Draft Red Herring 

Prospectus, defined terms shall have the meaning given to such terms in that chapter. 

 

iv. In the chapter titled “Industry Overview”, “Key Industrial Regulations and Policies”, “Financial 

Information”, “Outstanding Litigation and Material Developments” and “Offer Procedure” on pages 98, 118, 

153,177 and 210 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. 

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page 

numbers of this Draft Red Herring Prospectus. 

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 No. 153 of this Draft Red Herring Prospectus. 

Our Company’s financial year commences on April 1 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 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 six months period 

ended September 30, 2023 and the Financial Years ended on March 31, 2023, 2022, 2021 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 32 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.   

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 Page Nos. 

33, 106, and 158 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  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 Page Nos. 33, 98, and 106 respectively, this Draft Red Herring 

Prospectus. 

Currency and Units of Presentation 

All references to: 

• “Rupees” or “₹” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and  

• “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America. 

Our Company has presented all numerical information in is Draft Red Herring Prospectus in “lacs” units or in 

whole numbers where the numbers have been too small to represent in lacs. One lac represents 1,00,000 and one 

million represents 10,00,000. 
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Exchange rates 

This Draft Red Herring Prospectus contains 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 (in ₹) 

September 30, 

2023  

March 31, 2023 March 31, 2022 March 31, 2021 

1 USD 83.06 82.22 75.81 73.50 

(Source: www.rbi.org.in  and www.fbil.org.in ) 

Industry and Market Data 

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

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

as Government Publications generally state that the information contained in those publications has been obtained 

from sources believed to be reliable. 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. There are no standard data gathering methodologies in the industry in which the 

business of our Company is conducted, and methodologies and assumptions may vary widely among different 

industry sources. Accordingly, investment decisions should not be based solely on such information. 

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on Page No. 88 of this Draft Red Herring 

Prospectus includes information relating to our peer group entities. Such information has been derived from 

publicly available sources, and neither we, nor the BRLM 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” on Page No. 33 of this Draft Red Herring Prospectus. 

 

 

 

 

 

  

http://www.rbi.org.in/
http://www.fbil.org.in/


 

 24 

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:  

• We depend on the success of our relationships with our customers. Our revenue is generated from certain 

of our key customers, and the loss of one or more such customers, the deterioration of their financial 

condition or prospects, or a reduction in their demand for our products could adversely affect our business, 

results of operations, financial condition and cash flows 

• Our Company derives a substantial portion of its revenues from sales of aluminium and steel industry and 

has a single product CPC 

• In the event we are unable to procure adequate amount of raw material, at competitive prices, our business, 

results of operations and financial condition may be adversely affected. Further, we generally do not enter 

into agreements with our suppliers and accordingly may face disruptions in supply from the current 

suppliers 

• We are subject to strict technical specifications and quality requirements provided by our customers and 

failure to comply with the technical specifications and quality standards prescribed by such customers may 

lead to loss of business from such customers and could negatively impact our reputation, which would 

have an adverse impact on our business prospects and results of operation. 

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

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

Results of Operations” beginning on Page Nos. 33, 106 and 158, 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 reflect current views as on 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 Promoters, 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.  
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In accordance with the SEBI ICDR Regulations, our Company, the Promoters selling shareholders 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 Offer. 

 

(this space is intentionally left blank) 
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SECTION II - OFFER DOCUMENT SUMMARY 

The following is a general summary of the terms of the Offer. This summary should be read in conjunction with 

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring 

Prospectus, including the sections entitled “Risk Factors”, “Industry Overview”, “Our Business”, “Our 

Promoter and Promoter Group”, “Financial Information”, “Objects of the Offer”,  “Outstanding Litigation 

and Material Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of Articles of 

Association” beginning on Page Nos. 33,98,106,141,153,86,177,210 and 244 respectively of this Draft Red 

Herring Prospectus.  

Industry in which our Company Operates  

In recent years, India is emerging as one of the competitive and high-quality manufacturing destinations in the 

global market, attracting foreign investments. Presently, India’s chemical and petrochemical (CPC) industry holds 

a significant position in the world market, worth US$ 178 billion, and it is expected to grow to about US$ 300 

billion by 2025.The strategic geographical location of India has enabled the country to maintain its key position 

in the international market. 

Calcined petroleum coke (CPC) is one of the major raw materials for the Aluminium Industry. CPC is used for 

fabrication of anodes used in the aluminum electrolysis process. Calcined Petroleum Coke (CPC) has been in use 

for more than 120 years to produce the carbon anodes used in the Hall-Heroult Aluminium electrolysis process. 

Performance of the anodes in the aluminium electrolysis process depends on many properties of CPC. 

For further details, please refer to the chapter titled “Industry Overview” beginning on Page No. 98 of this Draft 

Red Herring Prospectus.  

Primary Business of our Company  

Petro Carbon and Chemicals Limited (“PCCL”) is a ATHA Group (the “Group”) Company engaged in the 

business of manufacturing and marketing of Calcined Petroleum Coke (“CPC”) in the carbon industry. Atha 

Group is a multi-product, multi-technology, multi-location business conglomerate. It is a 70 year old diversified 

Indian business house headquartered in Kolkata. The Company was founded by Mr. Kishor Kumar Atha in the 

year 1957 in Odisha as a Mining and Minerals company. Since the last decade, the group has been focusing 

towards its growth strategy of business diversification, forward and backward integrations and acquisition of 

projects, which has significantly helped the group maintain consistency in performance and growth.  

PCCL’s business model is fundamentally a B2B model wherein we majorly supply our end product CPC, to the 

renowned, aluminum manufacturing government companies, graphite electrodes and titanium dioxide 

manufacturers as well as other users in the metallurgical, chemical industries and other steel manufacturing 

companies. In 2018, our company was honoured with the prestigious NALCO VIKRETA UTKARSH 

PURASKAR, recognizing us as the top supplier among all the suppliers of POL (Petroleum, Oil, and Lubricants) 

by the National Aluminium Company Limited.  

PCCL’s plant was operational since the year 1975, wherein the detailed engineering and layout of the plant was 

done by Engineers India Limited. This plant was later acquired, revamped and upgraded by our group in the year 

of 2008.  In the last five years, the group has strategically shifted its attention towards vertical integration, 

technological Innovation, diversification, strategic partnerships which has resulted in operational , excellence, 

resulting in a substantial enhancement of its overall performance.  

Calcined Petroleum Coke commonly known as CPC is produced from Raw Petroleum Coke (RPC) also called 

the Green Petroleum Coke. The result of the  calcining process is converting green coke to hard, dense and almost 

pure carbon with low hydrogen content, good electrical conductivity and a defined structure. These properties 

alongwith low metals and ash contents make calcined petroleum coke the best material currently available for 

making carbon anodes for smelting of alumina to aluminium in the electrolytic smelting process.  

Calcined Petroleum Coke (CPC) holds significant importance in the manufacturing of aluminium, and is also 

utilised in the production of steel and various other carbon-based products. It is widely used in aluminium industry, 

titanium dioxide industry, electrode manufacturing industry, foundry industry, glass industry metallurgical and 

chemical industry, and steel industry etc. The process entails heating raw petroleum coke to eliminate volatile 

impurities, resulting in enhanced properties that make it highly suitable for various manufacturing processes.  

Our Company was incorporated on November 05, 2007 as ‘Petro Carbon and Chemicals Private Limited’, a 

private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the 

Deputy Registrar of Companies, West Bengal. Subsequently, our Company was converted into a public limited 

company pursuant to a resolution passed by our Shareholders at an extraordinary general meeting held on January 

09,2024 and consequently the name of our Company was changed to ‘Petro Carbon and Chemicals Limited’ and 
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a fresh certificate of incorporation dated February 23,2024 was issued by the Registrar of Companies, West 

Bengal. 

For further details, please refer to chapter titled “Our Business” beginning on Page No. 106 of this Draft Red 

Herring Prospectus.  

Our Promoters 

The Promoter of our Company are Kishor Kumar Atha, Dilip Kumar Atha, Gaurav Atha, Vishal Atha and Bharat 

Atha. For further details, please refer to the chapter titled “Our Promoter and Promoter Group” beginning on 

Page No. 141 of this Draft Red Herring Prospectus. 

Offer Size  

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer 

Structure” beginning on pages 50 and 206 respectively 

Offer of Equity Shares by 

way of the Offer for Sale 

(1)(2) 

Up to 66,17,600 Equity Shares for cash at a price of ₹ [●] each, aggregating up 

to ₹ [●] Lakhs, by the Selling Shareholders. 

Category of Shareholders No. of Equity Shares Offered 

Promoter Selling Shareholder 

KISHOR KUMAR ATHA Up to 13,23,520 Equity Shares, aggregating up to 

₹ [●] Lakhs. 

DILIP KUMAR ATHA Up to 13,23,520 Equity Shares, aggregating up to 

₹ [●] Lakhs. 

GAURAV ATHA Up to 13,23,520 Equity Shares, aggregating up to 

₹ [●] Lakhs. 

VISHAL ATHA Up to 13,23,520 Equity Shares, aggregating up to 

₹ [●] Lakhs. 

BHARAT ATHA Up to 13,23,520 Equity Shares, aggregating up to 

₹ [●] Lakhs. 
 

1. The Offer has been authorized by a resolution of our Board dated March 12, 2024. 

2. Each Selling Shareholder has, severally and not jointly, specifically confirmed its respective portion of the 

Offered Shares are eligible to be offered for sale in the Offer in accordance with the SEBI ICDR Regulations. 

The Selling Shareholders have authorized the sale of their respective portion of the Offered Shares. For 

details on the authorisation of the Selling Shareholders in relation to the Offered Shares, see “The Offer” 

and “Other Regulatory and Statutory Disclosures” on pages 50 and 186. 

The Offer shall constitute 26.79 % of the post Offer paid up Equity Share capital of our Company. 

Objects of the offer 

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting their portion of the 

Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The objects 

of the Offer are to  

(i) achieve the benefits of listing the Equity Shares on the Stock Exchanges; and 

(ii)  carry out the Offer for Sale of up to 66,17,600 Equity Shares by the Selling Shareholders.  

For further details, see “Objects of the Offer” beginning on page 86 of this Draft Red Herring Prospectus. 

Aggregate Pre-Offer Shareholding of Promoters and Promoter Group  

Following are the details of the pre-Offer shareholding of Promoters:  

S. No. Name of the Shareholder 

Pre-Offer Equity Share 

Capital 

Post-Offer Equity Share 

Capital* 

No. of Equity 

Shares 

% of total 

Share-holding 

No. of Equity 

Shares 

% of total 

Share-holding 

Promoters (also the Promoter Selling Shareholder) 

1.  Bharat Atha 37,05,000 15.00% [●] [●] 

2.  Kishor Kumar Atha 49,39,999 20.00% [●] [●] 

3.  Gaurav Atha 37,05,000 15.00% [●] [●] 
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S. No. Name of the Shareholder 

Pre-Offer Equity Share 

Capital 

Post-Offer Equity Share 

Capital* 

No. of Equity 

Shares 

% of total 

Share-holding 

No. of Equity 

Shares 

% of total 

Share-holding 

4.  Vishal Atha 80,43,482 32.56% [●] [●] 

5.  Dilip Kumar Atha 

 

43,06,517 17.44% 

 

[●] [●] 

Promoter Group 

6.  Khushboo Atha 01 0.00 [●] [●] 

7.  Kavita Atha 01 0.00 [●] [●] 

Total 2,47,00,000 100.00% [●] [●] 

* Subject to completion of the Offer and finalization of the Allotment. 

For further details, please refer to the chapter titled “Capital Structure” beginning on Page No. 65 of this Draft 

Red Herring Prospectus 

Summary of Restated Financial Information  

Following are the details as per the Restated Financial Information as at and for the Six months period ended 

September 30, 2023 and as at and for the Financial Years ended on March 31, 2023, March 31, 2022 and March 

31, 2021:  

(₹ in lacs) 

S. No. Particulars 
September 30, 

2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

1.   Share Capital 2,600.00 2,600.00 2,600.00 2,600.00 

2.   Net Worth 8,781.39 3,752.81 3,080.17 2,509.17 

3.   Revenue from operations 34,911.30 51,550.67 27,696.83 15,200.36 

4.   Profit after Tax 5,028.58 672.65 570.99 11.64 

5.   Earnings per Share of Rs 10 

Each 

19.34 2.59 2.20 0.04 

6.   Net Asset Value per equity 

share 

33.77 14.43 11.85 9.65 

7.   Total borrowings 12412.94 17582.78 19418.00 8182.43 

 

For further details, please refer to the section titled “Financial Information” beginning on Page No. 153 of this 

Draft Red Herring Prospectus.  

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated 

Financial information  

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required 

to be given in the Restated Consolidated Financial Information. 

Summary of Outstanding Litigation   

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: 

 

Nature of Cases Number of 

Cases 

Total Amount Involved (in 

lakhs `)  

Proceedings against our Company 

Criminal  Nil Nil 

Civil  Nil Nil 

Outstanding actions by Regulatory and Statutory 

Authorities 

Nil Nil 

Tax  1 21.03 

Proceedings by our Company 

Criminal Nil Nil 

Civil 1 Not Ascertainable 

Proceedings against our Director 

Criminal  1 Nil 
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Nature of Cases Number of 

Cases 

Total Amount Involved (in 

lakhs `)  

Civil  Nil Nil 

Outstanding actions by Regulatory and Statutory 

Authorities 

1 Not Ascertainable 

Tax  Nil Nil 

Proceedings by our Director 

Criminal  Nil Nil 

Civil Nil Nil 

Proceedings against our Promoter 

Criminal  4 Not Ascertainable 

Civil  Nil Nil 

Outstanding actions by Regulatory and Statutory 

Authorities 

Nil Nil 

Tax  4 4.86 

Proceedings by our Promoter 

Criminal  Nil Nil 

Civil Nil Nil 

 

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

page 177 of this RHP. 

 

Risk Factors  

Specific attention of the Bidders is invited to “Risk Factors” beginning on page 33 to have an informed view 

before making an investment decision. 

Summary of Contingent Liabilities  

As per the Restated Financial Information as at and for the six months period ended September 30, 2023 and as 

at and for the Financial Years ended on March 31, 2023, March 31, 2022 and March 31, 2021, following are the 

details of the contingent liabilities of our Company which have been recognized and reported in the Restated 

Financial Information:  

Particulars (Amount in Lakhs) 

September 30, 

2023 

March 31, 2023 March 31, 2022 March 31, 2021  

other money for which the 

company is contingently 

liable 

Nil Nil 141.20 474.12 

Total Contingent Liabilities Nil Nil 141.20 474.12 

For further details, please refer to the chapter titled “Restated Financial Statements” beginning on Page No. 153 

of this Draft Red Herring Prospectus.  

 

Summary of Related Party Transactions 

As per the Restated Financial Information as at and for the six months period ended September 30, 2023 and as 

at and for the Financial Years ended on March 31, 2023, 2022 and 2021, following are the details of the related 

party transactions of our Company:  
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DETAILS OF RELATED PARTY TRANSACTION AS RESTATED 

   

  

 (₹ In Lakhs)  

 Name of Related Party  

 Nature of 

Relationshi

p  

 Nature of 

Transactio

n  

 Amount 

of 

transacti

on 

during 

the 

period 

ended 

Septemb

er 30, 

2023  

 Amount 

outstandi

ng as on 

Septembe

r 30, 

2023 

(Payable)

/ 

Receivabl

e  

 Amount 

of 

transacti

on 

during 

the year 

ended 

March 

31, 2023  

 Amount 

outstandi

ng as on 

March 

31, 2023 

(Payable)

/ 

Receivabl

e  

 Amount 

of 

transacti

on 

during 

the year 

ended 

March 

31, 2022  

 Amount 

outstandi

ng as on 

March 

31, 2022 

(Payable)

/ 

Receivabl

e  

 Amount of 

transaction 

during the 

year ended 

March 31, 

2021  

 Amount 

outstandi

ng as on 

March 

31, 2021 

(Payable)

/ 

Receivabl

e  

Vishal Atha 
Managing 

Director 

 

Remunerati

on  

                       

5.64  

                              

-  

                     

11.28  

                     

(0.25) 

                    

1.88  

                          

-  

                           

-  

                         

-  

 Loan Taken  
                             

-                    

(1,750.00) 

                            

-                   

(3,250.00) 

                          

-                 

(4,400.00) 

                 

375.00               

(4,400.00)  Loan 

Repaid  

                

1,500.00  

                

1,150.00  

                          

-  

                           

-  

Bharat Atha  Director 
 Loan Taken  

                             

-                    

(1,750.00) 

                

3,250.00                   

(3,250.00) 

                          

-                               

-  

                           

-  
- 

 Loan 

Repaid  

                

1,500.00  

                            

-  

                          

-  

                           

-  

Rudra Sen Singh Director 
 

Remunerati

on  

                     

18.49  

                                 

-  

                     

25.03  

                        

(1.66) 

                  

24.68  

                             

-  

                   

21.15  
- 

Swati Sultania 
Company 

Secretary                                  

 

Remunerati

on  

                       

1.41  

                                 

-  

                       

1.98  

                        

(0.20) 

                          

-  

                             

-  

                           

-  
- 

Jyoti Agrawal   
 

Remunerati

on  

                             

-  

                                 

-  

                       

0.82  

                               

-  

                    

2.65  

                             

-  

                     

0.31  
- 
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Enterprises influenced 

by Key Managerial 

Person(KMP) 

                   

Shakti Finvest Private 

Limited 
  

 Interest 

Expenses  

                     

25.61  

                                 

-  

                     

94.51  

                               

-  

                

165.83  

                             

-  

                   

58.67  
- 

 Loan Taken  
                

1,500.00                                   

-  

                

1,500.00                                 

-  

             

3,900.00                 

(2,100.00) 

                 

910.00  
- 

 Loan 

Repaid  

                

1,500.00  

                

3,600.00  

             

1,800.00  

              

1,100.00  

Narbheram Power and 

Steel Private Limited  
  

 Sales  
                             

-                                   

-  

                   

291.57                                 

-  

                  

28.49                               

-  

                 

202.89  
- 

 Interest 

Expenses  

                             

-  

                            

-  

                

108.05  

                           

-  

 Loan Taken  
                             

-                                   

-  

                

3,000.00                                 

-  

             

8,000.00                               

-  

                           

-  
- 

 Loan 

Repaid  

                             

-  

                

3,000.00  

             

8,000.00  

                           

-  

Amalgam Steel & Power 

Limited 
   Sales  

                             

-  

                                 

-  

                     

36.39  

                               

-  

                  

17.97  

                             

-  

                   

36.48  
- 

 

(this space is intentionally left blank) 
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For further details, kindly refer “Restated Financial Information – Annexure XL: Related Party Transactions” 

from the chapter titled “Restated Financial Information” on Page No. 153 of this Draft Red Herring 

Prospectus. 

Financials Arrangements  

There are no financing arrangements whereby the Promoter, members of the Promoter Group, the Directors of 

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

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

preceding the date of this Draft Red Herring Prospectus.  

Weighted Average Price of the Equity Shares acquired by our Promoter also promoter selling shareholder 

in the last one year preceding the date of this Draft Red Herring Prospectus 

The details of the weighted average price of the Equity Shares acquired by our Promoter in the last one year 

preceding the date of this Draft Red Herring Prospectus is as follows:  

Name of Promoter No. of shares acquired in last one year from 

the date of this Draft Red Herring Prospectus 

Weighted Average 

Price (in ₹) 
KISHOR KUMAR ATHA 36,50,000 17 
DILIP KUMAR ATHA 2,00,000 17 
GAURAV ATHA 30,71,933 1.80 
VISHAL ATHA 25,00,000 17 
BHARAT ATHA 19,65,410 By way of Gift 

Average Cost of Acquisition of Equity Shares for Promoters also promoter selling shareholder 

The average cost of acquisition of Equity Shares for the Promoters is as follows:  

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

(in ₹) 
KISHOR KUMAR ATHA 49,39,999 11.98 
DILIP KUMAR ATHA 43,06,517 9.29 
GAURAV ATHA 37,05,000 2.56 
VISHAL ATHA 80,43,482 11.67 
BHARAT ATHA 37,05,000 4.96 

Pre-IPO Placement  

Our Company is not contemplating a pre-IPO placement. 

Offer of equity shares made in last one year for consideration other than cash (excluding bonus issuance) 

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the 

date of this Draft Red Herring Prospectus. 

Split or consolidation of Equity Shares in the last one year 

Our Company has not undertaken split or consolidation of the equity shares of our Company in the last one year 

preceding the date of this Draft Red Herring Prospectus 

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.  

 

(this space is intentionally left blank) 
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SECTION III – RISK FACTOR 

 

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

in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an 

investment in the Equity Shares. In making an investment decision, prospective investors must rely on their own 

examination of us and the terms of the Issue including the merits and risks involved. The risks described below 

are not the only ones relevant to us, our Equity Shares, the industry or the segment in which we operate. Additional 

risks and uncertainties, not presently known to us or that we currently deem immaterial may arise or may become 

material in the future and may also impair our business, results of operations and financial condition. If any of 

the following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our 

business, results of operations, cash flows and financial condition could be adversely affected, the trading price 

of our Equity Shares could decline, and as prospective investors, you may lose all or part of your investment. You 

should consult your tax, financial and legal advisors about particular consequences to you of an investment in 

this Issue. The financial and other related implications of the risk factors, wherever quantifiable, have been 

disclosed in the risk factors mentioned below. However, there are certain risk factors where the financial impact 

is not quantifiable and, therefore, cannot be disclosed in such risk factors. 

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry 

Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results 

of Operations” on pages 98, 106 and 158 of this Draft Red Herring Prospectus, respectively. The industry-related 

information disclosed in this section that is not otherwise publicly available is derived from industry sources as 

well as Government Publications. Industry sources as well as Government 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 and underlying assumptions are not guaranteed and their reliability cannot be 

assured. 

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions, 

estimates and uncertainties. Our actual results could differ materially from those anticipated in these forward-

looking statements as a result of certain factors, including the considerations described below and, in the section 

titled “Forward-Looking Statements” on page 24 of this Draft Red Herring Prospectus. 

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial 

or other implications of any of the risks described in this section. Unless the context requires otherwise, the 

financial information of our Company has been derived from the Restated Financial Information. 

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: 

• Some events may not be material individually but may be found material collectively;  

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

• 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.   

In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Petro Carbon 

and Chemicals Limited.  

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

 

INTERNAL RISK FACTORS  

1. The Promoter Selling Shareholders, will receive the entire proceeds from the Offer for Sale. Our Company will 

not receive or benefit from any proceeds from the Offer for Sale. 

This Offer consists of only an Offer for Sale of up to 66,17,600 Equity Shares by the Promoter Selling 

Shareholders, the entire proceeds from the Offer for Sale will be paid to the Promoter Selling Shareholders, and 
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our Company will not receive any such proceeds. For further details, see “The Offer”, “Capital Structure” and 

“Objects of the Offer” beginning on pages 50, 65 and 86, respectively. 

2. We depend on the success of our relationships with our customers. Our revenue is generated from certain of 

our key customers, and the loss of one or more such customers, the deterioration of their financial condition 

or prospects, or a reduction in their demand for our products could adversely affect our business, results of 

operations, financial condition and cash flows 

Our Company is primarily engaged in the business of manufacturing and marketing of CPC. Our business model 

is fundamentally a B2B model wherein we supply our product i.e. CPC, primarily to leading manufacturers of 

steel and aluminium. We have, through our over 16 years of business operations, established long-term 

relationships with our customers, we supplied to aluminium smelters, graphite electrode and titanium dioxide 

manufacturers as well as other users in the metallurgical and chemical industries as per their specifications. The 

table below sets forth the details of revenues from operations (sale of products) generated from our single largest 

customer, top 1 and Top 2 customers during the six months period ended September 30, 2023 and Fiscals 2023, 

Fiscals 2022 and 2021: 

(In Lakhs) 

Customers Six months period 

ended September 30, 

2023 

Fiscals 2023 Fiscals 2022 Fiscals 2021 

 Amount Percentage 

of 

revenue 

from 

operations 

(sale of 

products) 

Amount Percentage 

of 

revenue 

from 

operations 

(sale of 

products) 

Amount Percentage 

of 

revenue 

from 

operations 

(sale of 

products) 

Amount Percentage 

of 

revenue 

from 

operations 

(sale of 

products) 

Top 1 23,271.00 66.66% 43,975.00 85.30% 21,727.00 78.45% 8,635.76 56.81% 

Top 2  11,640.30 33.34% 7,215.00 14.00% 5,969.83 21.55% 4,773.13 31.40% 

Total 34,911.30 100.00% 51,190.00 99.30% 27,696.83 100.00% 13,408.89 88.21% 

Our reliance on a selected group of customers may also constrain our ability to negotiate our arrangements, which 

may have an impact on our profit margins and financial performance, however it is balanced out by limited 

supplier .The deterioration the receipt of recurring revenues and repeat orders of these customers could result in a 

significant decrease in the revenues of our company that we derive from these customers. Further, in the event of 

loss of one or more set of customers on whom we are dependent for our business, we cannot assure you that we 

may be able to offset such loss of business by entering into contracts with new customers or our existing customers. 

3.  Our Company derives a substantial portion of its revenues from sales of aluminium and steel industry and has 

a single product CPC. 

Our Company focuses on manufacturing of CPC only and has limited user industries, predominant ones being 

steel and aluminium. Majority of our revenues is derived from the sale of CPC and our products are primarily 

supplied to aluminium smelters, graphite electrode and titanium dioxide manufacturers as well as other users in 

the metallurgical and chemical industries as per their specifications.  

As a result, factors affecting the steel and aluminium industry or our customers, such as,  

(i) demand for our customers’ products, which may cause our manufacturing capacities to be underutilised 

during specific periods; 

(ii) our customers’ failure to successfully market their products or to compete effectively;  

(iii) loss of market share, which may lead our customers to reduce or discontinue the purchase of our 

products; and  

(iv) economic conditions of the markets in which our customers operate, could have an adverse effect on 

our business and sales to our customers would decline substantially.  

Accordingly, any significant downturn in the aluminium and steel industry could have a significant impact 

on our financial condition and our growth prospects. Further, our revenue from the sale of such products may 

also decline as a result of increased competition, regulatory action, pricing pressures or fluctuations in the 

demand for or supply of such products, which may adversely affect our business, results of operations and 

financial condition. 
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4. In the event we are unable to procure adequate amount of raw material, at competitive prices, our business, 

results of operations and financial condition may be adversely affected. Further, we generally do not enter 

into agreements with our suppliers and accordingly may face disruptions in supply from the current suppliers.  

The primary raw materials required to manufacture our product is raw petroleum coke. The cost of materials 

consumed in our manufacturing process amounts to ₹ 24,469.26 lakhs, ₹ 39,357.62 lakhs, ₹ 22,952.10 lakhs and 

₹ 7,203.00 lakhs during the six months period ended September 30, 2023, Fiscal 2023, Fiscal 2022, and Fiscal 

2021, respectively. We generally do not enter into long-term supply contracts with suppliers of our raw materials 

that we purchase and typically transact business on contract/ purchase order basis. We source our raw materials 

from Indian as well as overseas refineries and from overseas suppliers in international market. 

The details of the raw materials purchased during the six months period ended September 30, 2023, Fiscal 2023, 

Fiscal 2022, and Fiscal 2021 are set our below: 

(In Lakhs) 

Region Six months period 

ended September 30, 

2023 

Fiscals 2023 Fiscals 2022 Fiscals 2021 

 Purchases Percentage 

of 

total 

purchases 

Purchases Percentage 

of 

total 

purchases 

Purchases Percentage 

of 

total 

purchases 

Purchases Percentage 

of 

total 

purchases 

Domestic - - 3,859.00 10.00% 2,991.00 13.00% 656.00 9.00% 

Import 24,469.26 100.00% 35,498.62 90.00% 19,961.10 87.00% 6,547.00 91.00% 

Total 24,469.26 100.00% 39,357.62 100.00% 22,952.10 100.00% 7,203.00 100.00% 

 

Our inability to procure raw materials on terms more favourable, or at all, may constrain our raw material supply,  

may adverse effect on our business, financial condition and results of operations. Any increase in price of cost of 

inputs as well as limitations and/ or disruptions in the supply of such inputs, will adversely affect our business and 

financial condition. We cannot assure that we shall be able to timely and adequately effect any prices increases 

corresponding to the input costs escalation. Further, any substantial delay in supply or non-conformance to quality 

requirements by our suppliers can impact our ability to meet our customer requirements and thus impact our 

business and results of operations. We typically purchase raw materials based on the order in hand and price trend 

of upcoming orders. 

 

In addition, the availability and price of our raw materials may be subject to a number of factors beyond our 

control, including economic factors, environmental factors and changes in government policies and regulations. 

We cannot assure you that we will always be able to meet our raw material requirements at prices acceptable to 

us, or at all, or that we will be able to pass on any increase in the cost of raw materials to our customers. 

 

While historically, we have not experienced a shortfall or limited availability of raw materials that has affected 

our operations, we cannot assure you that there will not be any significant and prolonged interruption or a shortage 

in the supply of our critical raw materials. Any inability on our part to procure sufficient quantities of raw 

materials, on commercially acceptable terms, may lead to a decline in our sales volumes and profit margins and 

adversely affect our results of operations. Further, an increased cost in the supply of raw material arising from a 

lack of long-term contracts may have an adverse impact on our ability to meet customer demand for our products 

and result in lower net revenue from operations both in the short and long term. 

5. We are subject to strict technical specifications and quality requirements provided by our customers and 

failure to comply with the technical specifications and quality standards prescribed by such customers may 

lead to loss of business from such customers and could negatively impact our reputation, which would have 

an adverse impact on our business prospects and results of operation. 

We are engaged in the manufacturing and marketing CPC. Our business model is fundamentally a B2B model 

wherein we supply our product, CPC, primarily to aluminum smelters, graphite electrode and titanium dioxide 

manufacturers as well as other users in the metallurgical and chemical industries as per their specification. We 

may during our manufacturing process experience problems for a variety of reasons, including equipment 

malfunction, failure to follow specific protocols and procedures, manufacturing quality concerns, problems with 

raw materials, lack of technical know-how, natural disaster related events or other environmental factors. If our 

suppliers fail to provide the raw materials or supply the same to our competitors, the manufacturing of our CPC 

could be disrupted, delayed or interrupted leading to adverse effect on our business, reputation, goodwill, results 
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of operations and financial condition. Given the nature of our products and the sector in which we operate, our 

customers have stringent standards for product quality. Any failure on our part to maintain the applicable 

standards and manufacture products according to prescribed specifications, may lead to loss of business and 

reputation of our Company, rejection of the product, which will require us to incur additional cost, which will 

not be borne by the customer, to replace the rejected product, and loss of customer which could have adverse 

effect on our reputation, business and our financial condition. Additionally, it could expose us to monetary 

liability and, or, litigation. 

6. Any reduction in the demand of our products could lead to underutilisation of our manufacturing capacity. 

We may also face surplus production of a particular product due to various reasons including inaccurate 

forecasting of customer requirements, which could adversely affect our business, results of operations, 

financial conditions and cash flows. 

We face the risk that our customers might not place any order or might place orders of lesser than expected size 

or may even cancel existing orders or make change in their policies which may result in reduced quantities being 

manufactured by us. Cancellations, reductions or instructions to delay production by our customers could 

adversely affect our results of operations by reducing our sales volume leading to a reduced utilization of our 

existing manufacturing capacity. Further, we make significant decisions, including determining the levels of 

business that we will seek and accept, production schedules, personnel requirements and other resource 

requirements, based on our estimates of customer orders. The changes in demand for their products could reduce 

our ability to estimate accurately future customer requirements, make it difficult to schedule production and lead 

to over production and utilization of our manufacturing capacity for a particular product. The requirements of 

customers are not restricted to one type of product and therefore variations in demand for our products also 

requires us to make certain changes in our manufacturing processes thereby affecting our production schedules. 

This may lead to over production of certain products and under production of some other products resulting in 

a complete mismatch of capacity and capacity utilization. Any such mismatch leading to over or under utilization 

of our Manufacturing Plants could adversely affect our business, results of operations, financial condition and 

cash flows. 

7. Prices and sales volumes for our CPC are dependent on the aluminium industry, and any decrease in such 

demand or prices could adversely affect our revenues and results of operations. 

Sales prices and volumes in the CPC depend mainly on the prevailing and expected level of demand for CPC in 

the aluminium industry. During periods of sluggish or declining regional or world economic growth, demand for 

aluminium products generally decreases, which usually leads to corresponding reductions in demand for CPC. 

Historically, international prices for CPC has been volatile and subject to wide fluctuations in response to 

relatively minor changes in supply and demand, market uncertainties, the overall performance of the global or 

regional economies, the related cyclicality in the aluminium industry and various other factors beyond our 

control. The price of CPC is directly affected by the aluminium industry, which is cyclical in nature. The prices 

of aluminium products are influenced by many factors, including demand, worldwide production capacity, 

capacity utilization rates, raw-material costs, exchange rates, trade barriers and improvements in aluminium-

making processes.   

Any significant decrease in demand for aluminium products or decline in the price of these products could result 

in reduced CPC demand and CPC prices which could significantly reduce our revenues, thereby materially and 

adversely affecting our business, financial condition, results of operations and prospects. The recent global 

market fluctuations and economic volatility affected the aluminium industry internationally, including in India. 

Commodity prices and the market for CPC may continue to be volatile and subject to wide fluctuations in the 

future. Prices also may be affected by various circumstances, including speculative trades, government actions, 

including the imposition of tariffs and import duties, an increase in capacity or supply of CPC or the development 

of product substitutes or replacements. These factors and the volatility of the commodity markets make it difficult 

to estimate future prices.  

 Furthermore, we do not hedge or mitigate our exposure to the risk of fluctuations in the prices of our products. 

As a result, a decline in the prices we receive for CPC or in the market for CPC would adversely affect our 

revenues and results of operations, and a sustained drop in prices for CPC would have a material adverse effect 

on our business, financial condition, results of operations and prospects. 

8. The restated financial statements have been provided by peer reviewed chartered accountants who is not 

statutory auditor of our Company. 

The restated financial statements of our Company and for the financial years ended March 31, 2023, 2022, 2021 

and for the six-month period ended September 30, 2023 has been provided by a peer reviewed chartered 

accountants who is not statutory auditor of our Company. Our statutory auditor does not hold a valid peer reviewed 
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certificate and hence the same has been provided by the different chartered accountant. 

 

9. We depend on certain key suppliers for our raw materials and other components required for our 

manufacturing process which could result in delays and adversely affect our output. 

Our production depends on obtaining adequate supplies of raw materials and other components on a timely basis. 

We purchase our main components from domestic and foreign raw material manufacturers that can satisfy our 

quality standards as well as those of our customers and meet our volume requirements. In light of our standards, 

there are few suppliers who may supply (within time) the raw materials of the required specifications and as per 

the quality standards, which are essential to our manufacturing process and our products. We place reliance on 

these key suppliers and this generally involves several risks, including a shortage of raw material and other 

components, increases in component costs and reduced control over delivery schedules. Also the capacity of 

certain of these suppliers may not be equipped to cope with increase in orders on shorter notice or may prefer 

their other customers to make supplies to over us.  Our reliance on certain key suppliers could result in delays 

that could adversely affect our output, results of operations and financial condition. Where alternative sources of 

raw materials and components are available, qualification of the alternative suppliers, establishment of reliable 

supplies from such sources and reliance on them over time may result in delays that could adversely affect our 

manufacturing processes, results of operations or financial condition. 

10. We depend on key equipment and machinery, and the non-availability of such equipment at reasonable cost 

may adversely affect our operations and financial results. 

Our manufacturing and processing operations depend on various key equipment and heavy machinery. Some of 

our equipment’s are old and requires continuous maintenance, upgrading and replacement. Acquisition of new 

equipment is capital intensive and if such equipment cannot be utilized in a productive and efficient manner as a 

result of various circumstances including the non-availability of skilled manpower, our operations and 

profitability may be adversely affected. Further, if there is any potential delay or default on the part of equipment 

suppliers or if we are unable to acquire advanced technology or equipment in a timely manner or fail to 

appropriately upgrade existing technology and equipment, we may not be able to fully meet market demand, 

which could have an adverse effect on our business, financial condition, results of operations and prospects. 

Increase in the cost of equipment and spares may increase our cost of production and could adversely affect our 

profitability. 

11. Our business is dependent on our Manufacturing Plants and we are subject to certain risks in our 

manufacturing process. Any slowdown or shutdown in our manufacturing operations or underutilization of 

our Manufacturing Plants could have an adverse effect on our business, results of operations and financial 

condition. 

We conduct our operations through our Manufacturing Plant located at Haldia, West Bengal. Our business is 

dependent upon our ability to manage and maintain our Manufacturing Plant, which are subject to various 

operating risks, including those beyond our control, such as the breakdown and failure of equipment or industrial 

accidents and severe weather conditions and natural disasters. Any significant malfunction or breakdown of our 

machinery may entail significant repair and maintenance costs and cause delays in our operations. If we are 

unable to repair malfunctioning machinery in a timely manner or at all, our operations may need to be suspended 

until we procure machinery to replace the same. 

We cannot assure you that there will not be any disruptions in our operations in the future. Our inability to 

effectively respond to such events and rectify any disruption, in a timely manner and at an acceptable cost, could 

lead to the slowdown or shut-down of our operations or the under-utilization of our Manufacturing Plant, which 

in turn may have an adverse effect on our business, results of operations and financial condition 

 

12. Our business is working capital intensive. If we experience insufficient cash flows from our operations or are 

unable to borrow to meet our working capital requirements, it may materially and adversely affect our business 

and results of operations. 

Our business requires significant amount of working capital primarily as a considerable amount of time passes 

between purchase raw materials and sale of our finished products and the subsequent collection process viz. our 

customers. As a result, we are required to maintain sufficient stock at all times in order to meet manufacturing 

requirements, thus increasing our storage and working capital requirements. Consequently, there could be 

situations where the total funds available may not be sufficient to fulfil our commitments, and hence we may 

need to incur additional indebtedness in the future or utilize internal accruals to satisfy our working capital needs. 

Our future success depends on our ability to continue to secure and successfully manage sufficient amounts of 
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working capital. Further, our ability to arrange financing and the costs of capital of such financing are dependent 

on numerous factors, including general economic and capital market conditions, credit availability from banks, 

investor confidence, the continued success of our operations and other laws that are conducive to our raising 

capital in this manner.    

As we pursue our growth plan, we may be required to raise additional funds by incurring further indebtedness or 

issuing additional equity to meet our capital expenditures in the future. If we experience insufficient cash flows 

or are unable to borrow funds on a timely basis, or, at all, to meet our working capital and other requirements, or 

to pay our debts, it could materially and adversely affect our business and results of operations. Management of 

our working capital requirements involves the timely payment of, or rolling over of, our short-term indebtedness 

and securing new and additional loans on acceptable terms, or re-negotiation of our payment terms for, our trade 

payables, collection of trade receivables and preparing and following accurate and feasible budgets for our 

business operations. If we are unable to manage our working capital requirements, our business, results of 

operations, financial condition, and cash flows could be materially and adversely affected. There can be no 

assurance that we will be able to effectively manage our working capital. Should we fail to effectively implement 

sufficient internal control procedures and management systems to manage our working capital and other sources 

of financing, we may have insufficient capital to maintain and grow our business, and we may breach the terms 

of our financing agreements with banks, face claims under cross default provisions and be unable to obtain new 

financing, any of which would have a material adverse effect on our business, results of operations, financial 

condition, and cash flows. 

13. We require certain approvals, licenses, registration and permits for our business, and the failure to obtain or 

renew them in a timely manner may adversely affect our operations. 

We are governed by various laws and regulations for our business and operations. We are required, and will 

continue to be required, to obtain and hold relevant licenses, approvals and permits at state and central 

government levels for doing our business. Further, our Company is unable to trace original copies of its TAN. 

Although, as on date our registrations are valid as evidenced from the online portals of the Income Tax 

department. The approvals, licenses, registrations and permits obtained by us may contain conditions, some of 

which could be onerous. If we are unable to renew any of the approvals, licenses, registrations and permits in a 

timely manner, it will damage our business prospects.  

These laws and regulations governing us are increasingly becoming stringent and may in the future create 

substantial compliance or liabilities and costs. While we endeavor to comply with applicable regulatory 

requirements, it is possible that such compliance measures may restrict our business and operations, result in 

increased cost and onerous compliance measures, and an inability to comply with such regulatory requirements 

may attract penalty. For further details regarding the material approvals, licenses, registrations and permits, see 

"Government and Other Statutory Approvals" on page 182 of this Draft Red Herring Prospectus.  

Furthermore, we cannot assure you that the approvals, licenses, registrations and permits issued to us will not 

be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions 

thereof, or pursuant to any regulatory action. Any suspension or revocation of any of the approvals, licenses, 

registrations and permits that has been or may be issued to us may affect our business and results of operations. 

 

14. We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property and other 

proprietary rights. 

The logo ‘ ’ and the word ‘Atha’, which we use has been assigned to our Company by our Group Company, 

Narbheram Power and Steel Private Limited (“NPSPL”). However, logo ‘ ’ and the word ‘Atha” is not yet 

registered but applied to by NPSPL under classes 4 and 16 under the Trade Marks Act, 1999, which is pending 

as on date. Pending the registration of these trademarks, any other vendor in the similar line of business as ours 

may use the above-mentioned trademarks and we may have a lesser recourse to initiate legal proceedings to 

protect our intellectual property. Further, the applications for the registration of these trademarks may be 

opposed by third parties, and we may have to incur significant cost in relation to these oppositions. In the event, 

NPSPL is not able to obtain registrations due to opposition by third parties or if any injunctive or other adverse 

order is issued against NPSPL in respect of any of these trademarks for which NPSPL has applied for registration 

may amount to our inability to use such trademarks and / or avail the legal protection or prevent unauthorized 

use of such trademarks by third parties. Any such event may adversely affect our goodwill and business. For 

further details see “Our Business - Intellectual Property” and “Government and Other Statutory Approvals” 

on pages 106 and 182, respectively 

15. Our Company, its Directors and its Promoters are party to certain litigation and claims. These legal 
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proceedings are pending at different levels of adjudication before various forums and regulatory authorities. 

Any adverse decision may make us liable to liabilities/penalties and may adversely affect our reputation, 

business and financial status.  

There are outstanding legal proceedings involving the Promoters, Directors and Group Companies. These 

proceedings are pending at different levels of adjudication before various courts. The details of such outstanding 

litigations as at the date of this Draft Prospectus are as follows: 

A classification of these outstanding proceedings is given in the following table: 

 

Nature of Cases Number of 

Cases 

Total Amount Involved (in 

lakhs `)  

Proceedings against our Company 

Criminal  Nil Nil 

Civil  Nil Nil 

Outstanding actions by Regulatory and Statutory 

Authorities 

Nil Nil 

Tax  1 21.03 

Proceedings by our Company 

Criminal Nil Nil 

Civil 1 Not Ascertainable 

Proceedings against our Director 

Criminal  1 Nil 

Civil  Nil Nil 

Outstanding actions by Regulatory and Statutory 

Authorities 

1 Not Ascertainable 

Tax  Nil Nil 

Proceedings by our Director 

Criminal  Nil Nil 

Civil Nil Nil 

Proceedings against our Promoter 

Criminal  4 Not Ascertainable 

Civil  Nil Nil 

Outstanding actions by Regulatory and Statutory 

Authorities 

Nil Nil 

Tax  4 4.86 

Proceedings by our Promoter 

Criminal  Nil Nil 

Civil Nil Nil 

 

We may be required to devote management and financial resources in the defence or prosecution of such legal 

proceedings.  Should any new developments arise, including a change in Indian laws or rulings against us by the 

appellate courts or tribunals, we may face losses and we may have to make further provisions in our financial 

statements, which could increase our expenses and our liabilities. Decisions in such proceedings, adverse to our 

interests, may have a material adverse effect on our business, cash flows, financial condition, and results of 

operations. Failure to successfully defend these or other claims, or if our current provisions prove to be inadequate, 

our business and results of operations could be adversely affected. Even if we are successful in defending such 

cases, we will be subject to legal and other costs relating to defending such litigation, and such costs could be 

substantial. In addition, we cannot assure you that similar proceedings will not be initiated in the future. Any 

adverse order or direction in these cases by the concerned authorities, even though not quantifiable, may have an 

adverse effect on our reputation, brand, business, results of operations and financial condition. For further details, 

please refer to "Outstanding Litigation and Material Developments" on page 177 of this Draft Red Herring 

Prospectus. 

 

16. Our inability to effectively manage our growth or to successfully implement our business plan and growth 

strategy could have an adverse effect on our business, results of operations and financial conditions. 

We have consistently grown in terms of our revenues over the past years. In the recent periods our revenues from 

operation were Rs. 15,200.36 lacs in F.Y. 2020-21, Rs. 27,696.83 lacs in F.Y.2021-22, Rs. 51,550.67 lacs in the 
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FY 2022-23 and Rs. 34,911.30 lacs for the period ended 30th September, 2023. Our Net Profit after tax for the 

above-mentioned periods are Rs. 11.64 lacs, Rs. 570.99 lacs, Rs. 672.65 lacs and Rs. 5,028.58 lacs respectively 

However, there can be no assurance that our growth strategy will be successful or that we will be able to continue 

to expand further, or at the same rate. 

The success of our business will depend greatly on our ability to effectively implement our business and growth 

strategy. Our growth depends on our ability to, amongst other factors, focus on strengthening the working capital 

requirements, strategic tie-up with international refineries for procurement of raw materials on long term basis at 

competitive rates, to continuously strengthen our financial position and by cost optimization and improving 

operational efficiency. For further information, see “Details of Business -Our Business – Key Strategies” on 

page 106 of this Draft Red Herring Prospectus. Our ability to achieve grow will be subject to a range of factors, 

including our ability to identify trends and demands in the industry; compete with existing companies in our 

markets; consistently exercise effective quality control; hire and train qualified personnel; and ability to transport 

our finished products efficiently. Many of these factors are beyond our control and there is no assurance that we 

will succeed in implementing our strategies. Our future growth also depends on expanding our sales and 

distribution network to enter new markets, and recognition of our existing and recently introduced brands. We 

may face increased risks when we enter new markets in India and internationally, and may find it more difficult 

to hire, train and retain qualified employees in new regions. In addition, we may have difficulty in finding reliable 

suppliers with adequate supplies of raw materials meeting our quality standards and dealers/ distributors with 

efficient distribution networks. As a result, the products we sell new markets may be more expensive to produce 

and/ or distribute and may take longer to reach expected sales and profit levels than in our existing sales and 

profit levels, which could affect the viability of these operations or our overall profitability. 

Our strategic plans and business growth could strain our managerial, operational and financial resources. Our 

ability to manage future growth will depend on our ability to continue to implement and improve operational, 

financial and management information systems on a timely basis and to expand, train, motivate and manage our 

workforce. There can be no assurance that our personnel, systems, procedures and controls will be adequate to 

support our future growth. Failure to effectively manage our strategic plans may lead to increased costs and 

reduced profitability and may adversely affect our growth prospects. Our inability to manage our business and 

implement our growth strategies could have a material adverse effect on our business, financial condition and 

profitability. 

17. We require certain statutory and regulatory approvals for conducting our business and our inability to 

obtain, retain or renew them in a timely manner, or at all, may adversely affect our operations.  

Our operations are subject to various government regulations and we are required to obtain and maintain a number 

of statutory and regulatory permits and approvals under central, state and local government rules in the 

geographies in which we operate, generally for carrying out our business and for our Manufacturing Plant. A 

majority of these approvals are granted for a limited duration. Some of these approvals expire from time to time 

and accordingly we make an application for obtaining the approval or its renewal from time to time. We cannot 

assure you that the relevant authorities will issue or renew any expired permits or approvals in time or at all. 

Failure or delay in obtaining approvals or failure by us in obtaining, maintaining or renewing the required permits 

or approvals within the validity period of such approvals or permits, may result in interruption of our operations. 

Furthermore, under such circumstances, the relevant authorities may initiate penal action against us, restrain our 

operations, impose fines/penalties or initiate legal proceedings for our inability to renew/obtain approvals in a 

timely manner or at all. 

Although we endeavour to obtain and maintain relevant regulatory approvals and permits applicable to our 

operations, such approvals and permits are subject to various conditions and in the event of our inability to comply 

with such conditions, the relevant regulatory authorities may suspend or revoke such approvals. In addition, the 

regulations governing our operations may be amended and impose more onerous obligations on us which may 

result in increased costs or subject us to penalties or disruptions in our activities, any of which could adversely 

affect our business. 

While our Manufacturing Plants may be in compliance with applicable laws and regulations, we may be subject 

to additional regulatory requirements due to changes in governmental policies. Further we may also incur 

additional costs and liabilities related to compliance with these laws and regulations that are an inherent part of 

our business.  

While we endeavour to comply with applicable regulatory requirements, it is possible that such compliance 

measures may restrict our business and operations, result in increased cost and onerous compliance measures, and 

an inability to comply with such regulatory requirements may attract a penalty. 
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18. Failure to comply with environmental laws and regulations could lead to unforeseen environmental litigation 

which could impact our business and our future net earnings. 

We are subject to various national, state, municipal and local laws and regulations concerning environmental 

protection in India, including laws addressing the discharge of pollutants into the air and water and the 

management and disposal of any hazardous substances. Environmental laws and regulations and their enforcement 

in India are becoming more stringent, and the scope and extent of new environmental regulations, including their 

effect on our operations, cannot be pre-empted with any certainty. In case of any change in environmental or 

pollution regulations, we may be required to invest in, among other things, environmental monitoring, pollution 

control equipment and emissions management. Further, any violation of the environmental laws and regulations 

may result in fines, criminal sanctions, and revocation of operating permits or shutdown of our facilities. 

As a consequence of unanticipated regulatory or other developments, future environmental and regulatory related 

expenditures may vary substantially from those currently anticipated and may adversely affect our business, 

results of operations or financial condition. In the event our products are found to be non-compliant with any 

environmental laws or regulations, our products could be restricted from entering certain markets and we could 

also face other sanctions if we were to violate or become liable under environmental laws. In the event we are 

found to be non-compliant, the potential exposure could include fines and civil or criminal sanctions, third-party 

property damage or personal injury claims and clean-up costs. Further, liability under some environmental laws 

relating to contamination of sites can be imposed retrospectively. The amount and timing of costs under 

environmental laws are difficult to predict.  

19. A violation of health and safety requirements and the occurrence of accidents could disrupt the Company's 

operations and increase operating costs. 

A violation of health and safety laws or failure to comply with the requirements of the relevant health and safety 

authorities could lead to, among other thing, a temporary shutdown of all, or a portion of, the Company's 

Manufacturing Plants and the imposition of costly compliance procedures. If health and safety authorities shut 

down all, or a portion of, our Manufacturing Plant or impose costly compliance measures, our business, financial 

condition, results of operations and prospects could be materially and adversely affected. 

The nature of our Company's operations creates a risk of accidents and fatalities among its workforce, and it may 

be required to pay compensation or suspend operations as a result of such accidents or fatalities, which could 

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

20. Any change in Government policies towards the CPC industry could adversely affect our business and results 

of operations. 

We expect that state and central government policies will continue to affect manufacturing and selling of CPC. 

While the Supreme Court of India vide its order dated October 9, 2018 (“Order”), imposed restrictions on the 

import of CPC by the aluminium smelters which is capped by the at 0.50 million tonnes per annum and the 

additional requirement of aluminium smelters will have to be met from domestic supplies within India. We cannot 

assure you that the implementation of the Order or any other similar order, laws, regulations or policies may not 

have an adverse impact on our business, financial condition and results of operations in the future. Further, there 

can be no assurance that, any changes in Government policies relating to the manufacturing and selling CPC such 

as the withdrawal of or changes in incentives, export or import restrictions on CPC, adverse changes in 

commodity prices or minimum support prices could affect the ability of our Company to spend on manufacturing 

of CPC, which in turn could adversely affect our business and results of operations. 

21. We are dependent on third party transportation providers for the supply of raw materials and delivery of our 

products. 

As a manufacturing business, our success depends on the smooth supply and transportation of the raw material 

required for our facility and of our products from our facility to our customers, or intermediate delivery points 

such as ports and railway stations, both of which are subject to various uncertainties and risks. We use third party 

transportation providers for the supply of most of our raw materials and delivery of our products to domestic 

customers.  

We are also dependent on such third-party freight and transportation providers for the delivery of our products 

to customers and suppliers. Transportation strikes may also have an adverse impact on supplies and deliveries to 

and from our customers and suppliers. In addition, raw materials and products may be lost or damaged in transit 

for various reasons including occurrence of accidents or natural disasters. There may also be delay in delivery of 

raw materials and products which may also affect our business and results of operation negatively. 
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Our Manufacturing Plants are strategically located close to the Haldia port which puts our Company in more 

strategic and operational advantageous position which facilitates on time deliveries and improved efficiencies. 

However, failure to maintain a continuous supply of raw materials or to deliver our products to our customers in 

an efficient and reliable manner could have a material and adverse effect on our business, financial condition and 

results of operations. An increase in freight costs or the unavailability of adequate infrastructure for transportation 

of our products to our customers may have an adverse effect on our profitability and results of operation. This 

could require us to expend considerable resources in addressing our distribution requirements, including by way 

of absorbing these excess freight charges to maintain our selling price, which could adversely affect our results 

of operations, or passing these charges on to our customers, which could adversely affect demand for our product. 

22. We are exposed to foreign currency exchange rate fluctuations, which may impact our results of operations 

and cause our financials performances to fluctuate. 

Our Financial Statements are presented in Indian Rupees. However, a significant portion of our raw materials 

expenditures are in foreign currencies, mostly the U.S. dollars. The exchange rate between the Indian Rupee and 

foreign currencies, has fluctuated in the past and this has impacted our results of operations in the past and may 

also impact our business in the future. During the six months period ended September 30, 2023, Fiscal 2023 

Fiscal 2022 and Fiscal 2021, our Company had imported the raw material of ₹ 24,469.26 Lakhs, ₹ 35,498.62 

Lakhs ₹ 19,961.10 Lakhs and ₹ 6,547.00 Lakhs, respectively. Therefore, we have exposure to foreign currency 

risks in respect of our raw materials imports. A depreciation of the Rupee would result in an increase in the prices 

of our imported raw materials. However, our Company enters into forward contract with banks to avoid the 

exchange loss. 

23. Our Company has experienced negative cash flow in the past and may continue to do so in the future, which 

could have a material adverse effect on our business, prospects, financial condition, cash flows and results of 

operations. 

Our Company has experienced negative net cash flow in operating, investing and financing activities in the past, 

the details of which are provided below: 

(₹ in lakhs) 

Particulars Six-month 

period ended 

Sept 30, 2023 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Net Cash Flow from/ (used in) 

Operating Activities 

4219.90 6268.75 (6125.51) (136.55) 

Net cash generated from/ (used in) 

investing activities 

(283.96) (160.82) (3901.10) (173.57) 

Net Cash Flow from/ (used in) 

Financing Activities 

(5633.43) (3977.91) 10,393.04 (88.13) 

 

24. We have significant power requirements for continuous running of our manufacturing units. Any disruption 

to our operations on account of interruption in power supply or any irregular or significant hike in power 

tariffs may have an effect on our business, results of operations and financial condition. 

Our manufacturing unit’s significant electricity requirements and any interruption in the supply of power may 

temporarily disrupt our operations. Since, we have a high-power consumption, any unexpected or unforeseen 

increase in the tariff rates can increase the operating cost of our manufacturing units and thereby cause an increase 

in the production cost which we may not be able to pass on to our customers. There are limited number of 

electricity providers in the areas from where we operate due to which in case of a price hike, we may not be able 

to find a cost-effective substitute, which may negatively affect our business, financial condition, cash flows and 

results of operations.  

For further details, please refer to the chapter titled “Our Business” on page 106 of this Red Herring Prospectus. 

25. Our operating results could be adversely affected by weakening of economic conditions due to lock-down in 

all parts of India and other parts of world & other situation due to pandemic Covid-19 

Our overall performance depends in part on the economic conditions of India. Certain economies have 

experienced periods of downturn due to the present situation prevailing in India and outside India due to pandemic 

disease of Covid-19 which impacts financial markets, concerns regarding the stability and viability of major 

financial institutions, declines in gross domestic product, increases in unemployment, volatility in commodity 

prices and worldwide stock markets, and excessive government debt. The pandemic disease has adversely 
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affected our business. Moreover, the instability in the global economy affects countries in different ways, at 

different times and with varying severity, which makes the impact to our business unforeseeable and 

indeterminate. Any of these events, as well as a general weakening of, or declining corporate confidence in the 

global economy have a material adverse effect on our business, operating results and financial condition. 

26. We have in the past entered into related party transactions and may continue to do so in the future, which may 

potentially involve conflicts of interest with the equity shareholders. 

Our Company has entered into related party transactions with our Promoter and Promoter Group amounting to 

Rs. 6,051.15 lacs, Rs. 15,961.58 lacs, Rs. 22,049.55 lacs, and Rs. 2704.50 lacs in six-month period ended 

September 30, 2023 and for the year ended March 31, 2023, March 31, 2022 and March 31, 2021 respectively. 

While our Company believes that all such transactions have been conducted on an arm’s length basis and we 

confirm that the related party transactions entered into by the company are in compliance with the relevant 

provisions of Companies Act and other applicable laws. However, there can be no assurance that we could not 

have achieved more favorable terms had such transactions not been entered into with related parties. Furthermore, 

it is likely that we may enter into related party transactions in the future. There can be no assurance that such 

transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and results 

of operations 

For further information, relating to our related party transactions, see “Restated Financial Information” and 

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

pages 153 and 158 respectively. 

27. We are subject to performance risk from third-party contractors, and operational risks associated with the 

engagement of third-party contractors and our employees. 

We also rely on third-party contractors and our employees for the development, construction and operation of 

our plant as well as other business operations. While we maintain a diversified set of vendors, we remain subject 

to the risk that the third-party contractors will not perform their obligations. If the third-party contractors do not 

perform their obligations or if they deliver any components that have a manufacturing defect or do not comply 

with the specified quality standards and technical specifications, we may have to enter into new contracts with 

other contractors at a higher cost or suffer schedule disruptions. Changing a contractor may incur additional costs 

in finding a replacement service provider or experience significant delays.  

In addition, if any of our employees or third-party contractors take, convert, or misuse funds, documents, or data, 

or fail to follow protocol when interacting with consumers and regulators, we could be liable for damages and 

subject to regulatory actions and penalties. We could also be subject to civil or criminal liability. It is not always 

possible to identify and deter misconduct or errors by employees or third-party contractors, and the precautions 

we take to detect and prevent these activities may not be effective in controlling unknown or unmanaged risks or 

losses. Our resources, technologies and fraud prevention tools may be insufficient to accurately detect and prevent 

fraud. Any of these occurrences could diminish our ability to operate our business, increase our potential 

liabilities to consumers and merchants, and may lead to an inability to attract future projects, cause reputational 

damage, attract regulatory intervention, and cause financial harm, any or all of which could negatively impact 

our business, cash flows, financial condition, prospects and results of operations. 

28. We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences 

could adversely affect our financial condition, results of operations and reputation. 

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and 

cause serious harm to our reputation. There can be no assurance that we will be able to detect or deter such 

misconduct. Moreover, the precautions we take to prevent and detect such activity may not be effective in all 

cases. Our employees may also commit errors that could subject us to claims and proceedings for alleged 

negligence, as well as regulatory actions on account of which our business, financial condition, results of 

operations and goodwill could be adversely affected. 

29. Our Promoters and Directors hold Equity Shares in our Company and are therefore interested in the 

Company’s performance in addition to their remuneration and reimbursement of expenses. 

Our Promoters and Directors are interested in our Company, in addition to regular remuneration or benefits and 

reimbursement of expenses, to the extent of their shareholding in our Company. We cannot assure you that our 

Promoters will exercise their rights as shareholders to the benefit and best interest of our Company. Our 

Promoters may take or block actions with respect to our business which may conflict with the best interests of 

the Company or that of minority shareholders. For further information on the interest of our Promoters and 

Directors of our Company, other than reimbursement of expenses incurred or normal remuneration or benefits, 

see “Our Management” and “Our Promoters and Promoter Group” on pages 127 and 141 respectively of this 
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Draft Red Herring Prospectus. 

30. 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 on a fixed price basis. 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 65 of this Red Herring Prospectus. 

31. The requirements of being a public listed company may strain our resources and impose additional 

requirements. 

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at 

large, we will incur significant legal, accounting, corporate governance and other expenses that we were not 

required to incur in the past. We will also be subject to the provisions of the listing agreements signed with the 

Stock Exchange. In order to meet our financial control and disclosure obligations, significant resources and 

management supervision will be required. As a result, management’s attention may be diverted from other 

business concerns, which could have an adverse effect on our business and operations. 

There can be no assurance that we will be able to satisfy our reporting obligations. In addition, we will need to 

increase the strength of our management team and hire additional legal and accounting staff with appropriate 

public company experience and accounting knowledge and we cannot assure that we will be able to do so in a 

timely manner. Failure of our Company to meet the listing requirements of stock exchange, if any, could lead to 

imposition of penalties, including suspension of trading in shares of the Company. 

32. Our ability to pay dividends in the future will depend on our future cash flows, working capital requirements, 

capital expenditures and financial condition. 

We have not declared dividends in the past, however, the declaration, payment and amount of any future 

dividends is subject  to the  discretion of the  Board and Shareholders, and will depend upon various factors, 

inter alia, including financial  performance  including  profits  of  our  Company,  present  and  future  capital  

expenditure  plans  including organic/inorganic growth opportunities, financial commitments, financial 

requirement for business expansion and/or diversification,  acquisition  etc.  of new businesses in  order  to  

strike  an  optimum  balance  between  rewarding shareholders  through  dividend  and  ensuring  that  sufficient  

funds  are  retained  for  the  growth  of  our  Company.   

The external factors on the basis  of  which  our  Company  may  declare  the  dividend  shall inter  Alia include  

the  state  of economy  and  capital  markets,  applicable  taxes  and  regulatory  changes  which  include  the  

introduction  of  new  or changes in existing tax or regulatory requirements. Any of these factors may thus 

restrict our ability to pay dividends in the future. Hence, there can be no assurance that we will be able to pay 

dividends in the future. 

 

33. Our insurance coverage may not be adequate to protect us against all potential losses to which we may be 

subject and this may have a material effect on our business and financial condition. 

While we maintain insurance coverage, in amounts which we believe are commercially appropriate, including 

related to our registered office, our movable property and employees, provide appropriate coverage in relation to 

fire, explosions, floods, inundations, earthquakes, landslides we may not have sufficient insurance coverage to 

cover all possible economic losses, including when the loss suffered is not easily quantifiable and in the event of 

severe damage to our business. Even if we have made a claim under an existing insurance policy, we may not be 

able to successfully assert our claim for any liability or loss under such insurance policy. Additionally, there may 

be various other risks and losses for which we are not insured either because such risks are uninsurable or not 

insurable on commercially acceptable terms. The occurrence of an event for which we are not adequately or 

sufficiently insured could have an effect on our business, results of operations, financial condition and cash flows. 

In addition, in the future, we may not be able to maintain insurance of the types or at levels which we deem 

necessary or adequate or at rates which we consider reasonable. The occurrence of an event for which we are not 

adequately or sufficiently insured or the successful assertion of one or more large claims against us that exceed 

available insurance coverage, or changes in our insurance policies (including premium increases or the imposition 

of large deductible or co-insurance requirements), could have an effect on our business, results of operations, 

financial condition and cash flows. 

34. Non-compliance with amendment in Safety, Health and Environmental laws and other applicable regulations, 

may adversely affect the Company’s results of operations and its financial condition.  
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Our company is in business of petroleum and carbon sector. Due to nature of Business, the company is subject 

to various rules and regulations in relation to safety, health and environmental protection including Air Prevention 

and Control of Pollution Act, and Water Prevention and National Environmental Policy, 2006, Environment 

(Protection) Act, 1986 as amended (“EPA”), The Code on Wages, 2019, The Occupational Safety, Health and 

Working Conditions Code, 2020, The Industrial Relations Code, 2020, The Code on Social Security, 2020, 

Employees State Insurance Act, 1948, Contract Labour Act, Employees Provident Fund Act, Bonus Act etc. 

Further, the company is subjected to the jurisdiction and is governed by Indian Law, rules and regulations in 

relation to safety, health and environmental protection due to the nature of the business of the company. These 

safety, health and environmental protection laws and regulations inter alia impose controls on air and water 

discharge, employee exposure to hazardous substances and other aspects of the Company’s operations and 

products. Failure to comply with any existing or future regulations applicable to the Company may result in levy 

of fines, penalties, commencement of judicial proceedings and/or third-party claims, and may adversely affect 

the results of operations and financial condition. 

For further details regarding applicable laws to the company, please refer to the chapter titled “Key Industrial 

Regulations and Policies” beginning on page 118 of this Draft Red Herring Prospectus. 

 

35. 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 and although we believe the sources mentioned in the report to be reliable, we cannot assure you that 

they are complete or reliable. 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. 

36. 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 may differ from 

those that would apply to a company in another jurisdiction. Investors may have more difficulty in asserting their 

rights as shareholders in an Indian company than as shareholder of a corporation in another jurisdiction. 

Shareholders’ rights under Indian law may not be as extensive as shareholders’ rights under the laws of other 

jurisdictions. Under the Companies Act, prior to issuance of any new equity shares, a public limited company 

incorporated under Indian law must offer its equity shareholders pre-emptive rights to subscribe to a proportionate 

number of equity shares to maintain existing ownership, unless such pre-emptive rights are waived by a special 

resolution by a three-fourths majority of the equity shareholders voting on such resolution. If you are a foreign 

investor and the law of the foreign jurisdiction that you are in does not permit the exercise of such pre-emptive 

rights without our filing an offering document or registration statement with the applicable authority in such 

foreign jurisdiction, you will be unable to exercise such pre-emptive rights, unless we make such a filing. If we 

elect not to file an offering document or a registration statement, the new securities may be issued to a custodian, 

who may sell the securities for your benefit. The value such custodian receives on the sale of any such securities 

and the related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-emptive 

rights granted in respect of our Equity Shares, your proportional interest in our Company would decline. 

37. We will continue to be controlled by our Promoter and Promoter Group after the completion of the Issue, 

which will allow them to influence the outcome of matters submitted for approval of our shareholders. 

As on the date of this Draft Red Herring Prospectus, our Promoter and Promoter Group hold 100.00% of the 

issued and outstanding paid-up share capital of our Company. As a result, they will have the ability to influence 

matters requiring shareholders’ approval, including the ability to appoint Directors to our Board and the right to 

approve significant actions at Board and at shareholders’ meetings, including the issue of Equity Shares and 

dividend payments, business plans, mergers and acquisitions, any consolidation or joint venture arrangements, 

any amendment to our Memorandum of Association and Articles of Association, and any other business 

decisions. We cannot assure you that our Promoters and Promoter Group will not have conflicts of interest with 

other shareholders or with our Company. Any such conflict may adversely affect our ability to execute our 

business strategy or to operate our business. 
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For further details regarding our shareholding, please refer to chapter titled “Capital Structure” beginning on 

Page 65 of this Draft Red Herring Prospectus. 

38. We are susceptible to risks relating to unionization of our employees employed by us. 

None of our employees are currently represented by a recognized collective bargaining agreement. We cannot 

assure you that our employees will not unionize, or attempt to unionize in the future, that they will not otherwise 

seek higher wages and enhanced employee benefits. We also cannot assure you that we will not experience 

disruptions in our work due to disputes or other problems with our workforce. If not resolved in a timely manner, 

these risks could limit our ability to provide our services to our clients, or result in an increase in our cost of 

employee benefits and other expenses. If any of these risks materialize, our business, results of operations and 

financial condition could be affected. 

39. Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our 

major shareholders may adversely affect the trading price of our Equity Shares. 

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our 

Company. In addition, any sale of substantial Equity Shares in the public market after the completion of this 

Issue, including by our major shareholders, or the perception that such sales could occur, could adversely affect 

the market price of the Equity Shares and could significantly impair our future ability to raise capital through 

offerings of the Equity Shares. We cannot predict what effect, if any, market sales of the Equity Shares held by 

the major shareholders of our Company or the availability of these Equity Shares for future sale will have on the 

market price of our Equity Shares. 

40. Our inability to effectively implement our business and growth strategy may have an adverse effect on our 

operation and growth. 

The success of our business will largely depend on our ability to effectively implement our business and growth 

strategy. In the past we have generally been successful in execution of our business but there can be no assurance 

that we will be able to execute our strategy on time and within the estimated budget in the future. If we are unable 

to implement our business and growth strategy, this may have an adverse effect on our business, financial 

condition and results of operations. 

41. There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a 

shareholder’s ability to sell, or the price at which it can sell, Equity Shares at a particular point in time 

Following the Offer, we will be subject to a daily “Circuit Breaker” imposed by NSE, which does not allow 

transactions beyond specified increases or decreases in the 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 our circuit breakers will be set by the stock exchange based on the 

historical volatility in the price and trading volume of the Equity Shares. 

42. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the Emerge Platform 

of National Stock Exchange of India Limited in a timely manner, or at all. 

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant 

to the offer 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 issuing of Equity Shares to be submitted. There 

could be a failure or delay in listing the Equity Shares on the Emerge Platform of National Stock Exchange of 

India Limited. Any failure or delay in obtaining the approval would restrict your ability to dispose of your Equity 

Shares. 

EXTERNAL RISK FACTOR 

43. Natural calamities and force majeure events may have an adverse impact on 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 neighbouring 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. 
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44. 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. 

45. 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 the power industry of 

the Indian economy. There have been periods of slowdown in the economic growth of India. For instance, the 

present 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 prevail for longer time the Demand for our services 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. 

46. 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 export 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; 
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47. Any downgrading of India’s debt rating by an independent agency may harm our ability to raise financing. 

Any adverse revisions to India’s credit ratings international debt by international rating agencies may adversely 

affect our ability to raise additional overseas financing and the interest rates and other commercial terms at which 

such additional financing is available. This could have an adverse effect on our ability to fund our growth on 

favourable terms or at all, and consequently adversely affect our business and financial performance and the price 

of our Equity Shares. 

48. We are subject to risks arising from interest rate fluctuations, which could adversely impact our business, 

financial condition and operating results. 

Changes in interest rates could significantly affect our financial condition and results of operations. If the interest 

rates for future borrowings increase significantly, our cost of servicing such debt will increase. This may 

negatively impact our results of operations, planned capital expenditures and cash flows. 

49. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to 

attract foreign investors, which may adversely impact the market price of the Equity Shares. 

Under the foreign exchange regulations currently in force in India, transfer of shares between non- residents and 

residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and 

reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not 

in compliance with such pricing guidelines or reporting requirements or fall under any of the exceptions referred 

to above, then the prior approval of the RBI will be required. Additionally, shareholders who seek to convert the 

Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from 

India will require a no objection/ tax clearance certificate from the income tax authority. There can be no 

assurance that any approval required from the RBI or any other government agency can be obtained on any 

particular terms or at all.  

50. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity 

of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual 

Bidders are not permitted to withdraw their Bids after the Bid/Offer Closing Date. 

Pursuant to the SEBI ICDR Regulations, QIBs and Non - Institutional Bidders are required to pay the Bid 

Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of 

Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their 

Bids during the Bid/Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While we are 

required to complete Allotment, within six Working Days from the Bid/Offer Closing Date or such other period 

as may be prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity Shares, 

including adverse changes in international or national monetary policy, financial, political or economic 

conditions, our business, results of operations, cash flows or financial condition may arise between the date of 

submission of the Bid and Allotment. 

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the 

Bidders ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity 

Shares to decline on listing. 

51. Investors may be subject to stamp duty on transfer and taxes arising out of capital gains on the sale of the 

Equity Shares.  

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares 

held as investments in an Indian company are generally taxable in India. A securities transaction tax (“STT”) is 

levied on and collected by an Indian stock exchange on which equity shares are sold. Any capital gain exceeding 

₹100,000, realized on the sale of listed equity shares on a Stock Exchange, held for more than 12 months 

immediately preceding the date of transfer, will be subject to long term capital gains in India at the rate of 10% 

(plus applicable surcharge and cess). This beneficial provision is, inter alia, subject to payment of STT. Further, 

any gain realized on the sale of listed equity shares in an Indian company, held for more than 12 months, which 

are sold using any platform other than a recognized stock exchange and on which no STT has been paid, will be 

subject to long term capital gains tax in India at the rate of 10% (plus applicable surcharge and cess), without 

indexation benefits.  

Further, any gain realized on the sale of the Equity Shares held for a period of 12 months or less immediately 

preceding the date of transfer, will be subject to short-term capital gains tax in India at the rate of 15% (plus 

applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise, such 

gains will be taxed at the applicable rates.  

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where 
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relief from such taxation in India is provided under a treaty between India and the country of which the seller is 

resident and the seller is entitled to avail benefits thereunder. Generally, Indian tax treaties do not limit India’s 

ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in India as 

well as in their own jurisdiction on a gain upon the sale of the Equity Shares. We cannot predict whether any 

tax laws or other regulations impacting it will be enacted or predict the nature and impact of any such laws or 

regulations or whether, if at all, any laws or regulations would have an adverse effect our business, financial 

condition and results of operations. Investors are advised to consult their own tax advisors and to carefully 

consider the potential tax consequences of owning the Equity Shares. 

 

(The remainder of this page is intentionally left blank)  
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SECTION IV - INTRODUCTION 

THE OFFER 

 

PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS 

Equity Shares Offered through Public Offer(1)(2) Upto 66,17,600 Equity Shares aggregating up to ₹ [•] 

lakhs.  

Out of which: 

Offer Reserved for the Market Maker [●] Equity Shares aggregating up to ₹ [●] Lakhs. 

Net Offer to the Public Upto [●] Equity Shares aggregating up 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 of ₹ 10 each for cash at a price 

of ₹ [●] (including a Share premium of ₹[●] per Equity 

Share) per share aggregating to ₹ [•] Lakhs 

ii. Net QIB Portion (assuming Anchor Investor 

Portion is fully subscribed) 

Upto [●] Equity Shares of ₹ 10 each for cash at a price 

of ₹ [●] (including a Share premium of ₹[●] per Equity 

Share) per share aggregating to ₹ [•] Lakhs 

Of which 

(a) Available for allocation to Mutual Funds only 

(5% of the 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 – Offer Equity Shares 

Equity Shares outstanding prior to the Offer 2,47,00,000 Equity Shares of face value of ₹10 each  

Equity Shares outstanding after the Offer Upto [●] Equity Shares of face value ₹10 each 

Use of Net Proceeds by our Company Please see the chapter titled “Objects of the Offer” 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 Offer price. 

Notes: 

1) The offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time 

to time. This Offer 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 – Offer paid up equity share capital 

of our company are being offered to the public for subscription.  

 

2) The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on March 12, 

2024. Further, our Board has taken on record the consents of the Selling Shareholders to participate in the 

Offer for Sale pursuant to its resolution dated March 12, 2024. Our Board has approved this Draft Red Herring 

Prospectus pursuant to its resolution dated March 22, 2024. 

 

Each of the Selling Shareholders have, severally and not jointly, authorised and confirmed inclusion of their 

portion of the Offered Shares as part of the Offer for Sale, as set out below: 

 

Selling 

Shareholders 

Number of 

Offered 

Shares 

Date of board 

resolution/ 

authorisation 

Date of consent 

letter 

% of the pre-

Offer 

paid-up Equity 

Share 

capital of our 

Company 

Bharat Atha Upto 13,23,520 NA March 12, 2024 5.36% 
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Kishor Kumar 

Atha 

Upto 13,23,520 NA March 12, 2024 5.36% 

Gaurav Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Vishal Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Dilip Kumar Atha Upto 13,23,520 NA March 12, 2024 5.36% 

 

3) In the event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids 

received at or above the Offer Price. 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 Offer Price. 

  

4) The SEBI ICDR Regulations permit the Offer of securities to the public through the Book Building Process, 

which states that, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis 

to Non-Institutional Bidders and not less than 35% of the Net Offer shall be available for allocation on a 

proportionate basis to Retail Individual Bidders and not more than 50% of the Net Offer shall be allotted on 

a proportionate basis to QIBs, subject to valid Bids being received at or above the Offer Price. Accordingly, 

we have allocated the Net Offer i.e. not more than 50% of the Net Offer to QIB and not less than 35% of the 

Net Offer shall be available for allocation to Retail Individual Investors and not less than 15% of the Net Offer 

shall be available for allocation to non-institutional bidders. 

 

5) Subject to valid Bids being received at or above the Offer 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 

,Promoter selling shareholders and the Designated Stock Exchange, subject to applicable laws. 

 

For details, including grounds for rejection of Bids, refer to “Offer Structure” and “Offer Procedure” on page 

206 and 210, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 197 of this 

Draft Red Herring Prospectus. 

 

Our Company and promoter selling shareholders, in consultation with the Book Running Lead Manager, allocate 

up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR) 

Regulations. 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 Offer 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. For further details, please refer section titled “Offer Procedure” beginning on page 210 of this Draft Red 

Herring Prospectus. 

 

(The remainder of this page is intentionally left blank)  
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SUMMARY OF FINANCIAL INFORMATION 

The following tables provide the summary of financial information of our Company derived from the Restated 

Financial Information as at and for the Six-month period ended September 30, 2023 and as at and for the 

Financial Years ended March 31, 2023, 2022 and 2021. The Restated Financial Information referred to above is 

presented under the section titled “Financial Information” beginning on Page No. 153 of this Draft Red Herring 

Prospectus. The summary of financial information presented below should be read in conjunction with the 

Restated Financial Information, the notes thereto and the chapters titled “Financial Information” and 

“Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on Page 

Nos. 153 and 158 respectively of this Draft Red Herring Prospectus. 

(The remainder of this page is intentionally left blank)  
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GENERAL INFORMATION 

Our Company was incorporated as ‘Petro Carbon and Chemicals Private Limited’ in Kolkata, West Bengal as a 

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

05, 2007 Issued by Deputy Registrar of Companies, West Bengal. Thereafter, our Company was converted from 

a private limited company to a public limited company pursuant to a special resolution passed in the extraordinary 

general meeting of our Shareholders held on January 09,2024, and consequently, the name of our Company was 

changed to Petro Carbon and Chemicals Limited, and a fresh certificate of incorporation dated February 23, 2024 

was Issued by the RoC to our Company. For details relating to changes in the name and registered office of our 

Company, please refer to “History and Certain Corporate Matters” on page 124 of this Draft Red Herring 

Prospectus. 

. 

 

Registered Office of our Company 

 

Petro Carbon and Chemicals Limited  

Avani Signature, 6th Floor, 91A/1,  

Park Street, Kolkata, West Bengal, India, 700016 

Telephone: 033-40118400 

E-mail: pccl@athagroup.in  

Investor grievance id: investorgrievance.pccl@athagroup.in  

Website: www.pccl.in  

CIN: U24110WB2007PLC120212  

 

As on date of this draft Red Herring Prospectus, our Company does not have a corporate office. 

 

Registrar of Companies 

 

Our Company is registered with the Registrar of Companies, West Bengal at Kolkata situated at the following 

address: 

 

Registrar of Companies, West Bengal  

Nizam Palace, 2nd MSO Building,  

2nd Floor, 234/4, A.J.C.B. Road,  

Kolkata-700020, West Bengal.  

Telephone: 033-22877390 

Email: roc.kolkata@mca.gov.in  

Website: www.mca.gov.in 

 

Board of Directors of our Company 

 

Set forth below are the details of our Board of Directors as on the date of this Draft Red Herring Prospectus:  

 

(this space is intentionally left blank) 

mailto:pccl@athagroup.in
mailto:investorgrievance.pccl@athagroup.in
http://www.pccl.in/
mailto:roc.kolkata@mca.gov.in
http://www.mca.gov.in/
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S. 

No.  

Name  Designation Din Address  

1. Vishal Atha Chairman And Managing 

Director 

00916400 Shiromani, Flat No. 8, 60/1, 

Ballygunge Circular Road 

Ballygunge Kolkata West Bengal 

- 700019 

2. Bharat Atha Non-Executive Director 00916314 Shiromani,Flat No 9, 60/1, 

Ballygunge Circular Road 

Ballygunge Kolkata West Bengal 

- 700019 

3. Rudra Sen Singh Whole Time Director 06824502 No.-M-42, Ashiana Woodlands, 

P.O.-Kanderbera Fadlugora, 

District Seraikela Kharswan 

Jamshedpur Jharkhand India  

832101 

4. Mamta Binani Non-Executive- Non-

Independent Director 

00462925 Flat 20oc, 33a Swarnamani 

Complex Canal Circular Road 

Near Bengal Chemicals 

Kankurgachi Kolkata 700054 

5. Amit Ganatra Non-Executive 

Independent Director 

10537259 23a, School Row, Bawanipore 

Kolkata, West Bengal - 700025 

6. Ramya Hariharan Non-Executive 

Independent Director 

06928511 2nd Floor 39, Sardar Sankar Road 

Sarat Bose Road, Kolkata West 

Bengal 700029 

7. Viral 

Kishorkumar 

Shah 

Non-Executive 

Independent Director 

06465692 Bunglow No 28 , Sadachar Co Op 

Housing Society, Rajusya 

Bunglow, Jodhpur Tekra 

Satellite Road Ramdevnagar 

Manekbag Ahmedabad Gujarat - 

380015 

 

For detailed profile of our directors, please refer to the chapter titled “Our Management” on page 127 of the Draft 

Red Herring Prospectus.  

 

Chief Financial Officer 

 

Mr. Arun Kumar Kedia is the Chief Financial Officer of our Company. His contact details are set forth 

hereunder.  

 

Petro Carbon and Chemicals Limited  

Avani Signature, 6th Floor, 91A/1,  

Park Street, Kolkata, West Bengal, India, 700016 

Telephone: +91 98302 61703 

E-mail: cfo.pccl@athagroup.in  

Investor grievance id: investorgrievance.pccl@athagroup.in  

Website: www.pccl.in  

CIN: U24110WB2007PLC120212  

 

Company Secretary and Compliance Officer 

 

Ms. Manisha Somani, is the Company Secretary and Compliance Officer of our Company. Her contact details 

are set forth hereunder.  

 

Petro Carbon and Chemicals Limited  

Avani Signature, 6th Floor, 91A/1,  

Park Street, Kolkata, West Bengal, India, 700016 

Telephone: +91 98749 32827 

E-mail: pccl@athagroup.in  

Investor grievance id: investorgrievance.pccl@athagroup.in  

Website: www.pccl.in  

mailto:cfo.pccl@athagroup.in
mailto:investorgrievance.pccl@athagroup.in
http://www.pccl.in/
mailto:pccl@athagroup.in
mailto:investorgrievance.pccl@athagroup.in
http://www.pccl.in/
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CIN: U24110WB2007PLC120212  

 

Investor grievances 

Investors can contact the Company Secretary and Compliance Officer, the BRLM or the Registrar to the 

Offer in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, 

non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders and 

non-receipt of funds by electronic mode. 

All grievances relating to the Offer other than the Anchor Investors may be addressed to the Registrar to the Offer 

with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted. The Bidders 

should give full details such as name of the sole or first Bidder, ASBA Form number, Bidder DP ID, Client ID, 

PAN, date of the ASBA Form, details of UPI IDs (if applicable), address of the Bidder, number of Equity Shares 

applied for and the name and address of the Designated Intermediary where the ASBA Form was submitted by 

the ASBA Bidder. 

Further, the investors shall also enclose the Acknowledgment Slip from the Designated Intermediaries in addition 

to the documents/information mentioned hereinabove. 

All grievances relating to the Anchor Investors may be addressed to the BRLM, giving full details such as name 

of the sole or first Bidder, Bid cum Application Form number, Bidders DP ID, Client ID, PAN, date of the Anchor 

Investor Application Form, address of the Bidder, number of Equity Shares applied for, Bid Amount paid on 

submission of the Anchor Investor Application Form. 

For all Offer related queries and for redressal of complaints, investors may also write to the Book Running Lead 

Manager. 

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER OF OUR COMPANY: 

Book Running Lead Manager 

 GYR Capital Advisors Private Limited 

(Formerly known as Alpha Numero Services Private Limited) 

428, Gala Empire, Near JB Tower, Drive in Road,  

Thaltej, Ahemdabad-380 054, Gujarat, India.  

Telephone: +91 +91 877 756 4648 

Facsimile: N.A.  

Email ID: info@gyrcapitaladvisors.com 

Website:www.gyrcapitaladvisors.com  

Investor Grievance ID: investors@gyrcapitaladvisors.com 

Contact Person: Mr. Mohit Baid 

SEBI Registration Number: INM000012810  

CIN: U67200GJ2017PTC096908 

 

 

Registrar to the Offer 

 

 Bigshare Services Private Limited 

Office No. 56-2, 6th Floor, Pinnacle Business Park, Next to Ahura 

Center, Mahakali Caves Road, Andheri East, Mumbai-400 093, 

Maharashtra, India. 

Tel: +91 22 6263 8200 

Fax: +91 22 6263 8299 

Email: ipo@bigshareonline.com 

Website: www.bigshareonline.com 

Investor Grievance Email: investor@bigshareonline.com  

Contact Person: Mr. Vinayak Morbale 

SEBI Registration Number: INR000001385;   

 CIN: - U99999MH1994PTC076534 

 

  

mailto:info@gyrcapitaladvisors.com
http://www.gyrcapitaladvisors.com/
mailto:investors@gyrcapitaladvisors.com
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Legal Advisor to the Offer 

 

 

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  

 

Statutory Auditor of our Company  

Kavita Agrawal and Co. 

Chartered Accountants 

Address: Savitri Apartment, Shastri 

                Nagar Dhanbad 826 001 

Tel No.: +91 33 4006 8520 

Email Id: cakavita2011@gmail.com  

Contact Person: CA Kavita Agrawal 

Firm Registration No.: 0011748C 

 

 

Peer Reviewed auditor of our company  

 
 

M/s. Satyanarayan Goyal & Co LLP 

Sai Sharnam, 70, Jaora Compound,  

Behind Pooja Dairy, 

Indore -452001 Madhya Pradesh 

E-mail: cashubhamdjain@gmail.com  

Telephone: +91-94240 22223 

Contact Person: CA. Shubham Jain 

Firm registration number: 006636C/C400333 

Peer Reviewed Certificate no.: 014319 

Website: www.casngoyal.com  

 

 

Bankers to our Company  

 

 

Axis Bank Limited 

Address: Mega Wholesale Banking Centre Kolkata I, 1, 

Shakespeare Sarani, AC Market Building, 3rd Floor Kolkata, West 

Bengal, India 700071 

Contact Person:  Rohit Somani 

Tel: +91 9051311171 

Email: rohit.somani@axisbank.com  
 

Banker to the Offer 

 

The Banker(s) to the Offer shall be appointed prior to filing of the Red Herring Prospectus.  

 

Refund Bank 

 

The Refund Bank(s) shall be appointed prior to filing of the Red Herring Prospectus.  

 

Sponsor Bank 

mailto:rahul@vidhigyaassociates.com
mailto:cakavita2011@gmail.com
mailto:cashubhamdjain@gmail.com
http://www.casngoyal.com/
mailto:rohit.somani@axisbank.com
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The Sponsor Bank(s) shall be appointed prior to filing of the Red Herring Prospectus.  

 

Syndicate Member 

 

The Syndicate Member(s) shall be appointed prior to filing of the Red Herring Prospectus.  

 

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 September 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 September 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 

Offers 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, including details such as postal address, telephone number and e-mail address, 

is provided on the website of the Stock Exchange, at National Stock Exchange of India Limited at 

www.nseindia.com 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 National Stock Exchange of India 

Limited at www.nseindia.com/products/content/equities/ipos/asba_procedures.htm as updated from time to time.  

Collecting Depository Participants 

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated 

CDP Locations, including details such as name and contact details, are provided at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19 for NSDL CDPs and 

at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18for CDSL CDPs, as 

updated from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits 

of the Bid cum Application Forms from the Designated Intermediaries will be available on the website of the 

SEBI (www.sebi.gov.in) and updated from time to time. 

IPO Grading 

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no 

requirement of appointing an IPO Grading agency 

Credit Rating 

As this is an Offer of Equity Shares, credit rating is not required. 

Green Shoe Option  

No Green Shoe Option is applicable for this Offer.  

Brokers to the Offer 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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=40
http://www.nseindia.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18for
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All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer. 

Debenture Trustees 

As this is an Offer is of Equity Shares, the appointment of Debenture trustees is not required. 

Monitoring Agency 

As the Net Proceeds of the Offer will be less than ₹10,000 lacs, under the SEBI ICDR Regulations, it is not 

required that a monitoring agency be appointed by our Company. 

Appraising Entity  

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 

Expert Opinion 

 

Except as stated below, our Company has not obtained any expert opinions:   

 

Except as disclosed below, our Company has not obtained any expert opinions: Our company has received a 

written consent dated March 11, 2024 from our Peer Reviewed Auditor, namely 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 March 09, 2024 for the six months period ended September 30, 2023 and financial 

year ended March 31, 2023, March 31, 2022 and March 31, 2021 on the restated financial statements  

 

Our Company has received written consent dated March 13, 2024  from the Statutory 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 Statutory Auditor and in respect of (i) its report dated March 13, 2024  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.  

 

Inter-se Allocation of Responsibilities  

GYR Capital Advisors 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 Offer. Hence, a statement of inter se 

allocation of responsibilities is not required. 

Filing  

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI Offer any observation on the Offer 

Document in terms of Regulation 246 (2) of SEBI ICDR Regulations. Pursuant to SEBI Master Circular, a copy 

of the Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at 

https://siportal.sebi.gov.in. Further, a copy of Red Herring Prospectus/ Prospectus, will also be filed with the 

EMERGE Platform of National Stock Exchange of India Limited, where the Equity Shares are proposed to be 

listed. 

A copy of the Red Herring Prospectus, along with the material contracts, documents and the Prospectus will also 

be filed with the RoC under Section 26 and Section 32 of the Companies Act, 2013and through the electronic 

portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do. 

Changes in Auditors during the last three years  

 

Except as stated below, there has been no change in the Auditors of our Company during the last three years: 

 

Name of the auditor Date of change Reason of change 

M/s. Kavita Agarwal & Co.,  

Chartered Accountants 

Savitri Apartment, Shastri 

Nagar Dhanbad 826001 

Email: cakavita2011@gmail.com    

Firm Registration No.: 011748C 

September 30, 2021 Appointment under Casual 

vacancy due to resignation by 

Previous auditor.  

http://www.mca.gov.in/mcafoportal/loginvalidateuser.do
mailto:cakavita2011@gmail.com
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Name of the auditor Date of change Reason of change 

KASG & CO 

Chartered Accountants  

Suite No 5C, 5th Floor, Gajraj Signature, 5A 

Sadananda Road, Kolkata 700026 

Email: Bharatgoel@kasgca.com  

Firm Registration No.: 002228C 

 

September 30, 2021 Resignation by Auditor due to 

Pre-Occupation. 

 

BOOK BUILDING PROCESS 

 

Book Building, with reference to the Offer, 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 and Promoter selling shareholders in accordance with the Book Building 

Process and advertised in all editions of the English national newspaper all editions of Hindi national newspaper 

and Editions of The Bengali Regional Newspaper (Bengali, being the regional language of Kolkata, where our 

Registered Office is situated) at least two working days prior to the Bid/Offer Opening date. The Offer Price shall 

be determined by our Company in consultation with the Book Running Lead Manager and Promoter selling 

shareholders in accordance with the Book Building Process after the Bid/Offer Closing Date. 

Principal parties involved in the Book Building Process are- 

➢ Our Company; 

➢ The Book Running Lead Manager, in this case being GYR Capital Advisors Private Limited; 

➢ The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with National 

Stock Exchange of India Limited and eligible to act as Underwriters. The Syndicate Member(s) will be 

appointed by the Book Running Lead Manager; 

➢ The Registrar to the Offer, in this case being Bigshare Services Private Limited. 

➢ The Escrow Collection Banks/ Bankers to the Offer and 

➢ The Designated Intermediaries and Sponsor bank 

The SEBI ICDR Regulations have permitted the Offer 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 Offer is being made through the Book Building Process wherein 50% of the Net Offer 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 Offer 

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 Offer Price. Further, not less than 

15% of the Net Offer shall be available for allocation on a proportionate basis to Non-Institutional Bidders and 

not less than 35 % of the Net Offer shall be available for allocation to Retail Individual Bidders, in accordance 

with the SEBI Regulations, subject to valid Bids being received at or above the Offer Price. 

All potential Bidders may participate in the Offer 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 Offer. 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, Promoter selling shareholders and the Designated Stock Exchange. 

All Bidders, other than Anchor Investors are mandatorily required to use the ASBA process by providing the 

details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs 

or, in the case of UPI Bidders, by using the UPI Mechanism. Anchor Investors are not permitted to participate in 

the Offer through the ASBA process.  

In accordance with the SEBI ICDR Regulations, QIB and Non-Institutional Bidders 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. 

Anchor Investors are not allowed to revise and withdraw their Bids after the Anchor Investor Bidding Date. Retail 

mailto:Bharatgoel@kasgca.com
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Individual Bidders can revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer 

Closing Date. 

Subject to valid Bids being received at or above the Offer Price, allocation to all categories in the Net Offer, shall 

be made on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders 

shall not be less than the minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the 

remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under – subscription, if 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, Promoter 

selling shareholders 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 (Offer 

of Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Offer 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 Offer may use either Application Supported by Blocked Amount (ASBA) facility for making 

application or also can use UPI as a payment mechanism with Application Supported by Blocked Amount for 

making application. For details in this regards, specific attention is invited to the chapter titled “Offer Procedure” 

beginning on page 210 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 Offer. 

For further details on the method and procedure for Bidding, please see section entitled “Offer Procedure” on 

page 210 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 Offer. Bidders can bid at any price within the Price Band. For 

instance, assume a Price Band of ₹20 to ₹ 24 per share, Offer 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 Offer 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 Offer is able to Offer 

the desired number of Equity Shares is the price at which the book cuts off, i.e., ₹ 22.00 in the above example. 

The Company in consultation with the BRLM, may finalise the Offer Price at or below such Cut-Off Price, i.e., 

at or below ₹ 22.00. All Bids at or above this Offer 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 “Offer Procedure” on page 210 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 Offer 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 Income Tax Act in the Bid 

cum Application Form. The exemption for Central or State Governments and officials appointed by the courts 
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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/Offer Program: 

Event Indicative Dates 

Bid/Offer Opening Date [●] 

Bid/Offer Closing Date [●] 

Finalization of Basis of Allotment with the Designated Stock Exchange On or before [●] 

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA 

Account or UPI ID linked bank account 

On or before [●] 

Credit of Equity Shares to Demat accounts of Allottees On or before [●] 

Commencement of trading of the Equity Shares on the Stock Exchange On or before [●] 

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/Offer Period shall be one 

Working Day prior to the Bid/ Offer Opening Date. 

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 6 

Working Days of the Bid/Offer Closing Date, the timetable may change due to various factors, such as extension 

of the Bid/ Offer 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. SEBI pursuant to its 

circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 has reduced the 

time taken for listing of specified securities after the closure of public Offer to 3 working days (T+3 days) as 

against the present requirement of 6 working days (T+6 days); ‘T’ being Offer closing date. The provisions of this 

circular shall be applicable, on voluntary basis for public Offers opening on or after September 1, 2023 and on 

mandatory basis for public Offers opening on or after December 1, 2023. Our Company may choose to close this 

Offer within three (03) working days, in accordance with the timeline provided under the aforementioned circular.   

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 Offer Period (except for the Bid/Offer Closing Date). On the Bid/ Offer 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/ Offer Closing Date maybe extended in 

consultation with the BRLM, RTA and National Stock Exchange of India Limited Emerge 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/ Offer Closing 

Date, Bidders are advised to submit their applications one (1) day prior to the Bid/ Offer Closing Date and, in any 

case, not later than 3.00 p.m. (IST) on the Bid/ Offer 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/Offer Closing Date, as is typically experienced in public Offer, 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 Offer. 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 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/ 

Offer Closing Date. Allocation to Retail Individual Applicants, in this Offer 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 
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Applicant, the Registrar to the Offer shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may 

be, for the rectified data. 

WITHDRAWAL OF THE OFFER 

Our Company in consultation with the BRLM and Promoter selling shareholders, reserve the right not to proceed 

with the Offer at any time before the Bid/Offer Opening Date without assigning any reason thereof. 

If our Company withdraw the Offer any time after the Offer Opening Date but before the allotment of Equity 

Shares, a public notice within 2 (two) working days of the Offer Closing Date, providing reasons for not 

proceeding with the Offer shall be Offered by our Company. The notice of withdrawal will be Issued in the same 

newspapers where the pre-Offer advertisements have appeared and the Stock Exchange will also be informed 

promptly. The BRLM, through the Registrar to the Offer, will instruct the SCSBs to unblock the ASBA Accounts 

within 1 (one) working Day from the day of receipt of such instruction. 

If our Company withdraw the Offer after the Bid/Offer Closing Date and subsequently decides to proceed with 

an Offer of the Equity Shares, our Company will have to file a fresh Red Herring Prospectus with the stock 

exchange where the Equity Shares may be proposed to be listed. 

Notwithstanding the foregoing, the Offer is subject to obtaining (i) the final listing and trading approval of the 

Stock Exchange with respect to the Equity Shares Offered through the Prospectus, which our Company will apply 

for only after Allotment;  

UNDERWRITING AGREEMENT 

The Company and the Book Running Lead Manager to the Offer hereby confirm that the Offer will be 100% 

Underwritten by the Underwriters [•]. 

Pursuant to the terms of the Underwriting Agreement dated [•] entered into by Company, Underwriters, the 

obligations of the Underwriters are subject to certain conditions specified therein. The Details of the Underwriting 

commitments are as under: 

 

Details of the Underwriters 

No. of shares 

underwritten* 

Amount 

Underwritten 

(₹ in Lakh) 

% of the total 

Offer Size 

Underwritten 

[●] [●] [●] [●] 

*Includes [●] Equity shares of ₹10.00 each for cash 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, as amended. 

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the 

above- mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The above-

mentioned Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as brokers 

with the Stock Exchanges. 

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER 

Our Company has entered into a Market Making Agreement dated [●] with the following Market Maker for 

fulfilling the Market Making obligations under this Offer: 

[•] [●] [●] 

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the 

Lead Manager and the Market Maker (duly registered with National Stock Exchange of India Limited 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 Offer. 

[•], registered with EMERGE Platform of National Stock Exchange of India Limited will act as the Market Maker 

and has agreed to receive or deliver of the specified securities in the market making process for a period of three 

years from the date of listing of our Equity Shares or for a period as may be notified by any amendment to SEBI 

ICDR Regulations. 

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR 

Regulations, as amended from time to time and the circulars Issued by National Stock Exchange of India Limited 

and SEBI in this matter from time to time. 



 

 63 

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. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes 

given by him. 

4. After a period of three (3) months from the market making period, the market maker would be exempted to 

provide quote if the Shares of market maker in our Company reaches to 25% of Offer Size (Including the [●] 

Equity Shares ought to be allotted under this Offer). Any Equity Shares allotted to Market Maker under this 

Offer over and above [●] Equity Shares would not be taken in to consideration of computing the threshold of 

25% of Offer Size. As soon as the Shares of market maker in our Company reduce to 24% of Offer Size, the 

market maker will resume providing 2-way quotes. 

5. There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his 

inventory through market making process, National Stock Exchange of India Limited may intimate the same 

to SEBI after due verification. 

6. 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. 

7. On the first day of the listing, there will be pre-opening session (call auction) and there after the 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. In case equilibrium price is not discovered the price band in the normal 

trading session shall be based on Offer price. 

8. The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so. 

9. 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. 

10. 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 Manager 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. 

11. Risk containment measures and monitoring for Market Maker: EMERGE Platform of National Stock 

Exchange of India Limited will have all margins which are applicable on the National Stock Exchange of India 

Limited Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special 

Margins and Base Minimum Capital etc. National Stock Exchange of India Limited can impose any other 

margins as deemed necessary from time-to-time. 

12. Punitive Action in case of default by Market Maker: EMERGE Platform of National Stock Exchange of 

India Limited will monitor the obligations on a real time basis and punitive action will be initiated for any 

exceptions and / or non-compliances. Penalties / fines may be imposed by the Exchange on the Market Maker, 

in case he is not able to provide the desired liquidity in a particular security as per the specified guidelines. 

These penalties / fines will be set by the Exchange from time to time. The Exchange will impose a penalty on 

the Market Maker in case he is not present in the market (offering two-way quotes) for at least 75% of the 

time. The nature of the penalty will be monetary as well as suspension in market making activities / trading 

membership. 
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13. 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. 

14. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, 

has laid down that for Offer size up to ₹ 250 crores, the applicable price bands for the first day shall be: 

a. 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. 

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session 

shall be 5% of the Offer price. 

15. 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. 

S. No. Market 

Price Slab 

(in Rs.) 

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. 

16. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper 

side for market makers during market making process has been made applicable, based on the Offer size and 

as follows: 

Offer Size Buy quote exemption threshold 

(including mandatory initial 

inventory of 5% of the Offer size) 

Re-Entry threshold for buy quote 

(including mandatory initial inventory 

of 5% of the Offer size) 

Upto ₹20 Crore 25% 24% 

₹20 Crore to ₹50 Crore 20% 19% 

₹50 Crore to ₹80 Crore 15% 14% 

Above ₹80 Crore 12% 11% 

The Market Making arrangement, trading and other related aspects including all those specified above shall be 

subject to the applicable provisions of law and / or norms Issued by SEBI / National Stock Exchange of India 

Limited from time to time. 

 

(this space is intentionally left blank) 
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CAPITAL STRUCTURE 

The Equity Share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:  

 

(In ₹ except share data) 

  
Aggregate value at 

face value 

Aggregate value 

at Issue Price* 

A AUTHORIZED SHARE CAPITAL (1) 

  2,60,00,000 Equity Shares of face value of ₹ 10 each  26,00,00,000 - 

 TOTAL 26,00,00,000  

 

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE 

  2,47,00,000 Equity Shares of face value of ₹ 10 each 24,70,00,000 - 

 

C PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS (2) 

 Offer for Sale of up to 66,17,600 Equity Shares aggregating 

up to ₹ [●] Lakhs 

[●] [●] 

 

D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE 

 [●] Equity Shares of face value of ₹ 10 each* [●] [●] 

 

E SECURITIES PREMIUM ACCOUNT 

  Before the Issue (as on date of this Draft Red Herring 

Prospectus)  

Nil 

 After the Issue [●] 

* To be updated upon finalization of the Issue Price. 
(1) For details in relation to the changes in the authorised share capital of our Company, see ‘History and Certain 

Corporate Matters - Amendments to our Memorandum of Association’ on page 124 
(2) The Issue Each of the Selling Shareholders have confirmed and authorized their participation in the Offer for 

Sale. For further details, see “Other Regulatory and Statutory Disclosures” on page 186. 

 

Classes of Shares 

 

Our Company has only one class of share capital i.e. Equity Shares of face value of Rs. 10/- each only. 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. 

 

Details of changes in Authorized Share Capital of our Company since incorporation 

 

The initial authorised capital of our Company is Rs. 10,00,000 /- (Rupees Ten lakhs only) divided into 1,00,000 

Equity Shares of Rs. 10/- each. Further, the authorised share capital of our Company has been altered in the 

manner set forth below: 

 

Date of 

Shareholder’s 

Meeting 

Particulars of Change 

 AGM/EGM 

From To 

December 17,2007 Rs. 10,00,000/- divided 

into 1,50,000 Equity 

Shares of Rs 10/- each 

Rs. 15,00,00,000/- 

divided into 1,50,00,000 

Equity Shares of Rs. 10/- 

each 

EGM 

 

May 05,2008 Rs. 15,00,00,000/- 

divided into 1,50,00,000 

Equity Shares of Rs. 10/- 

each 

Rs. 21,00,00,000/- 

divided into 2,10,00,000 

Equity Shares of Rs. 10/- 

each 

EGM 

 

September 10,2009 Rs. 21,00,00,000/- 

divided into 2,10,00,000 

Equity Shares of Rs. 10/- 

each 

Rs. 26,00,00,000/- 

divided into 2,60,00,000 

Equity Shares of Rs. 10/- 

each 

EGM 

 

 

  



 

 66 

Notes to the Capital Structure 

 

1. Equity Share capital history of our Company 

 

(a) The following table sets forth the history of the Equity Share capital of our Company:  

 

Date of 

allotment/Buy 

Back of 

Equity Shares 

Reason / 

Nature of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price 

per 

Equity 

Share 

(₹) 

Form of 

consideration 

Cumulative 

No. of 

Equity 

Shares 

Details of Allottees  

On 

Incorporation 

Initial 

subscription 

to the MoA 

10,000 10 10 Cash 1,00,000 • 9900 equity 

shares were 

subscribed by 

Bharat Atha 

• 100 equity shares 

were subscribed 

by Seshadri 

Krishna Sarma 

 

 

December 24, 

2007  

 

Further 

Issue 

20,00,000 10 10 cash 20,10,000 • 5,00,000 equity 

shares were 

allotted to Pushpa 

Devi 

• 2,50,000 equity 

shares were 

allotted to Dilip 

Kumar Atha 

• 2,50,000 equity 

shares were 

allotted to Kishor 

Kumar Atha 

• 5,00,000 equity 

shares were 

allotted to Ratan 

Ben Atha 

• 2,50,000 equity 

shares were 

allotted to Gaurav 

Atha 

• 2,50,000 equity 

shares were 

allotted to Vishal 

Atha 

January 02, 

2008  

 

Further 

Issue 

20,00,000 10 10 cash 40,10,000 • 7,50,000 equity 

shares were 

allotted to Pushpa 

Devi 

• 2,00,000 equity 

shares were 

allotted to Dilip 

Kumar Atha 

• 2,00,000 equity 

shares were 
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Date of 

allotment/Buy 

Back of 

Equity Shares 

Reason / 

Nature of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price 

per 

Equity 

Share 

(₹) 

Form of 

consideration 

Cumulative 

No. of 

Equity 

Shares 

Details of Allottees  

allotted to Kishor 

Kumar Atha 

• 7,50,000 equity 

shares were 

allotted to Ratan 

Ben Atha 

• 50,000 equity 

shares were 

allotted to Gaurav 

Atha 

50,000 equity 

shares were 

allotted to Vishal 

Atha 

May 16, 2008  

 

Further 

Issue 

1,64,50,000 10 10 cash 2,04,60,000 • 36,50,000 equity 

shares were 

allotted to Kishor 

Kumar Atha 

(Beneficial 

owner Khatau 

Narbheram & 

Co.) 

• 40,00,000 equity 

shares were 

allotted to Dilip 

Kumar Atha 

(Beneficial 

owner Khatau 

Narbheram & 

Co.) 

• 13,00,000 equity 

shares were 

allotted to Gaurav 

Atha (Beneficial 

owner Khatau 

Narbheram & 

Co.) 

• 25,00,000 equity 

shares were 

allotted to Vishal 

Atha (Beneficial 

owner Khatau 

Narbheram & 

Co.) 

• 50,00,000 equity 

shares were 

allotted to Shakti 

Finvest Private 

Limited  

September 14, Further 17,50,000 10 10 cash 2,22,10,000 • 5,00,000 equity 
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Date of 

allotment/Buy 

Back of 

Equity Shares 

Reason / 

Nature of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price 

per 

Equity 

Share 

(₹) 

Form of 

consideration 

Cumulative 

No. of 

Equity 

Shares 

Details of Allottees  

2009  

 

Issue shares were 

allotted to Indigo 

Suppliers Private 

Limited 

• 5,00,000 equity 

shares were 

allotted to 

Yellowgold 

Translink Private 

Limited  

• 2,50,000 equity 

shares were 

allotted to Adonis 

Vanijya Private 

Limited 

• 2,50,000 equity 

shares were 

allotted to 

Versatile 

Vyapaar Private 

Limited 

• 2,50,000 equity 

shares were 

allotted to Ganesh 

Vincom Private 

Limited 

February 23, 

2010  

 

Further 

Issue 

10,00,000 10 10 cash 2,32,10,000 • 2,50,000 equity 

shares were 

allotted to Kishor 

Kumar Atha 

• 3,00,000 equity 

shares were 

allotted to Dilip 

Kumar Atha 

• 2,50,000 equity 

shares were 

allotted to Gaurav 

Atha 

• 2,00,000 equity 

shares were 

allotted to Vishal 

Atha 

 

March 30,2016 Further 

Allotment 

(Right 

Issue) 

27,90,000 10 10 cash 2,60,00,000 • 10,87,815 equity 

shares were 

allotted to Kishor 

Kumar Atha 

• 4,86,445 equity 

shares were 

allotted to Dilip 
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Date of 

allotment/Buy 

Back of 

Equity Shares 

Reason / 

Nature of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price 

per 

Equity 

Share 

(₹) 

Form of 

consideration 

Cumulative 

No. of 

Equity 

Shares 

Details of Allottees  

Kumar Atha 

• 99,589 equity 

shares were 

allotted to Gaurav 

Atha 

• 9,08,555 equity 

shares were 

allotted to Vishal 

Atha 

• 2,07,596 equity 

shares were 

allotted to Bharat 

Atha 

 

November 21, 

2023 

Buy-back (13,00,000) 10 10 Cash 2,47,00,000 • 2,60,000 equity 

shares buy back 

from Kishor 

Kumar Atha 

 

• 2,26,659 equity 

shares buy back 

from Dilip Kumar 

Atha 

 

• 1,95,000 equity 

shares buy back 

from Gaurav 

Atha 

 

• 4,23,341 equity 

shares buy back 

from Vishal Atha 

 

• 1,95,000 equity 

shares buy back 

from Bharat Atha 

 

 
 

 

 

 

 

(b) Equity Shares issued for consideration other than cash or out of revaluation reserves 

 

Our company have not issued Equity Shares for consideration other than cash or out of revaluation reserves 

 

(c) Equity Shares allotted in terms of any schemes of arrangement 
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Our Company has not allotted any Equity Shares in terms of any scheme approved under Section 391-394 of the 

Companies Act, 1956 or Section 230-232 of the Companies Act, 2013.  

 

(d) Equity Shares allotted at a price lower than the Issue Price in the last year 

 

Our Company has not issued any Equity Shares at a price which may be lower than the Issue Price, during a 

period of one year preceding the date of this Draft Red Herring Prospectus. 

 

2. As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding 

preference shares.  

 

3. Equity Shares issued pursuant to employee stock option schemes 

 

As on date of this Draft Red Herring Prospectus, our Company has not issued Equity Shares pursuant to employee 

stock option schemes.  

 

(The remainder of this page is intentionally left blank)  
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4. Shareholding Pattern of our Company 

 

The table below presents the shareholding pattern of our Company as on the date of this Prospectus:  

  

Category 

(I) 

Category of Shareholder 

(II) 

Number of 

Shareholders 

(III) 

Number of fully 

paid up Equity 

Shares held 

(IV) 

Number 

of Partly 

paid-up 

Equity 

Shares 

held 

(V) 

Numb

er of 

shares 

underl

ying 

Deposi

tory 

Receip

ts 

(VI) 

Total number of 

Equity Shares 

held 

(VII) 

=(IV)+(V)+ (VI) 

Shareholding 

as a % of 

total number 

of shares 

(calculated as 

per SCRR, 

1957) 

(VIII) As a % 

of (A+B+C2) 

Number of Voting Rights held in each class of 

securities 

(IX) 
Number of 

Equity 

Shares 

Underlying 

Outstanding 

convertible 

securities 

(including 

Warrants) 

(X) 

Shareholding 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) 

Number of 

Equity Shares 

pledged or 

otherwise 

encumbered 

(XIII) 

Number of Equity Shares held in 

dematerialized form 

(XIV) 

Number of voting rights Total as a 

% of 

(A+B+ C) 

Nu

mbe

r (a) 

As a 

% of 

total 

Equity 

Shares 

held 

(b) 

Number 

(a) 

As a 

% of 

total 

Equity 

Shares 

held 

(b) 

Class eg: 

Equity 

Shares 

Class 

eg: 

Others 

Total 

(A) Promoters and Promoter 

Group 

07 2,47,00,000 - - 2,47,00,000 100% 2,47,00,000 - 2,47,00,000 2,47,00,000 - 100% - - - - 2,47,00,000 

(B) Public - - - - - - - - - - - - - - - - - 

(C) Non Promoter- Non 

Public 

- - - - - - - - - - - - - - - - - 

(C)(1) Shares underlying DRs - - - - - - - - - - - - - - - - - 

(C)(2) Shares held by Employee 

Trusts 

- - - - - - - - - - - - - - - - - 

 Total (A)+(B)+(C) 07 2,47,00,000 - - 2,47,00,000 100% 2,47,00,000 - 2,47,00,000 2,47,00,000 - 100% - - - - 2,47,00,000 

(The remainder of this page is intentionally left blank)  
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5. Major shareholders 

 

The list of our major Shareholders and the number of Equity Shares held by them is provided below:  

 

a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as on 

the date of filing of this Draft Red Herring Prospectus are set forth below:  

 

S. No. Name of the Shareholder 
Number of Equity 

Shares Held 

% of the pre-

Issue share 

capital 

1.  Bharat Atha 37,05,000 15.00% 

2.  Kishor Kumar Atha 49,39,999 20.00% 

3.  Gaurav Atha 37,05,000 15.00% 

4.  Vishal Atha 80,43,482 32.56% 

5.  Dilip Kumar Atha 43,06,517 17.44% 

Total 2,46,99,998 99.99% 

 

b) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company ten 

days prior to the date of filing of this Draft Red Herring Prospectus are set forth below:  

 

S. No. Name of the Shareholder 
Number of Equity 

Shares Held 

% of the pre-

Issue share 

capital 

1.  Bharat Atha 37,05,000 15.00% 

2.  Kishor Kumar Atha 49,39,999 20.00% 

3.  Gaurav Atha 37,05,000 15.00% 

4.  Vishal Atha 80,43,482 32.56% 

5.  Dilip Kumar Atha 43,06,517 17.44% 

Total 2,46,99,998 99.99% 

 

Note: Details as on March 12, 2024 being the date ten days prior to the date of this Draft Red Herring Prospectus 

 

c) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company one 

year prior to the date of filing of this Draft Red Herring Prospectus are set forth below: 

 

S. No. Name of the Shareholder 
Number of Equity 

Shares Held 

% of the pre-

Issue share 

capital 

1.  Bharat Atha 19,34,590 7.44% 

2.  Kishor Kumar Atha 1,01,37,343 38.99% 

3.  Gaurav Atha 9,28,067 3.57% 

4.  Vishal Atha 84,66,823 32.56% 

5.  Dilip Kumar Atha 45,33,177 17.44% 

Total 2,60,00,000 100.00% 

 

d) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company two 

years prior to the date of filing of this Draft Red Herring Prospectus are set forth below:  

 

S. No. Name of the Shareholder 
Number of Equity 

Shares Held 

% of the pre-

Issue share 

capital 

1.  Bharat Atha 19,34,590 7.44% 

2.  Kishor Kumar Atha 1,01,37,343 38.99% 

3.  Gaurav Atha 9,28,067 3.57% 

4.  Vishal Atha 84,66,823 32.56% 

5.  Dilip Kumar Atha 45,33,177 17.44% 
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S. No. Name of the Shareholder 
Number of Equity 

Shares Held 

% of the pre-

Issue share 

capital 

Total 2,60,00,000 100.00% 

 

6. Except for the Allotment of Equity Shares pursuant to this Issue, there will be no further issue of Equity Shares 

whether by way of a split or consolidation of the denomination of Equity Shares, or by way of further issue of 

Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly, for Equity 

Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares, or through a rights issue or 

further public issue of Equity Shares, or otherwise, until the Equity Shares have been listed on the Stock 

Exchanges or all application moneys have been refunded to the Anchor Investors, or the application moneys are 

unblocked in the ASBA Accounts on account of non-listing, under-subscription etc., as the case may be.  

 

7. Except for the Allotment of Equity Shares pursuant to this Issue, there is no proposal or intention or negotiations 

or consideration by our Company to alter our capital structure by way of split or consolidation of the denomination 

of the shares or issue of specified securities on a preferential basis or issue of bonus or rights issue or further 

public offer of specified securities within a period of six months from the Bid / Issue Opening Date. 

 

8. There are no outstanding options or stock appreciation rights or convertible securities, including any outstanding 

warrants or rights to convert debentures, loans or other instruments convertible into our Equity Shares as on the 

date of this Draft Red Herring Prospectus. 

 

9.  As on the date of this Draft Red Herring Prospectus, our Company has a total of 7 (Seven) Shareholders.  

 

10. Details of Shareholding of our Promoters and members of the Promoter Group in the Company 

 

(i) Equity Shareholding of the Promoter 

 

As on the date of this Draft Red Herring Prospectus, our Promoters hold 2,46,99,998 Equity Shares, equivalent 

to 99.99% of the issued, subscribed and paid-up Equity Share capital of our Company, as set forth in the table 

below.  

 

S. No. Name of the Shareholder 

Pre-Offer Equity Share 

Capital 

Post-Offer Equity Share 

Capital* 

No. of Equity 

Shares 

% of total 

Share-holding 

No. of Equity 

Shares 

% of total 

Share-holding 

Promoters (also the Promoter Selling Shareholder) 

1.  Bharat Atha 37,05,000 15.00% [●] [●] 

2.  Kishor kumar Atha 49,39,999 20.00% [●] [●] 

3.  Gaurav Atha 37,05,000 15.00% [●] [●] 

4.  Vishal Atha 80,43,482 32.56% [●] [●] 

5.  Dilip kumar Atha 

 

43,06,517 17.44% 

 

[●] [●] 

Promoter Group 

6.  Khushboo Atha 01 0.00 [●] [●] 

7.  Kavita Atha 01 0.00 [●] [●] 

Total 2,47,00,000 100.00% [●] [●] 

 

* Subject to finalisation of Basis of Allotment 

 

(ii) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring 

Prospectus.  

 

(iii) Build-up of the Promoters’ shareholding in our Company  

 

The build-up of the Equity shareholding of our Promoters since the incorporation of our Company is set forth in 

the table below:  
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  Nature 

of 

Transact

ion 

Considera

tion 

No. of 

Equity 

Shares 

F.

V 

(in 

Rs.

) 

Issue / 

Transf

er 

Price 

(in 

Rs.) 

Cumula

tive no. 

of Equity 

Shares 

% of 

Pre-

Issue 

Equit

y Paid 

Up 

Capit

al 

% of 

Post- 

Issue 

Equit

y 

Paid 

Up 

Capit

al 

No. of 

Share

s 

Pledg

ed 

% of 

share

s 

pledg

ed 

Kishor Kumar Atha 

Decem

ber 24, 

2007 

Further 

Allotmen

t 

Cash 2,50,00

0 

10 10 2,50,000 1.01 [●] N.A. N.A. 

Januar

y 02, 

2008 

Further 

Allotmen

t 

Cash 2,00,00

0 

10 10 4,50,000 0.81 [●] N.A. N.A. 

May 

16, 

2008 

Further 

Allotmen

t* 

Cash 3,65,00

00 

10 10 41,00,000 14.78 [●] N.A. N.A. 

Februa

ry 

23,201

0 

Further 

Allotmen

t 

Cash 2,50,00

0 

10 10 43,50,000 1.01 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Kolkata 

Vanijya 

Pvt. Ltd. 

Cash 2,50,00

0 

10 8 46,00,00

0 

1.01 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Bishwna

devi 

Marketin

g Pvt. 

Ltd. 

Cash 2,50,00

0 

10 8 48,50,000 1.01 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Kashmir 

Motor 

and 

General 

Finance 

Pvt. Ltd. 

Cash 2,50,00

0 

10 8 51,00,000 1.01 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Suyash 

Finovest 

Private 

Limited 

Cash 3,00,00

0 

10 8 54,00,000 1.21 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Versatile 

Vyapaar 

Cash 2,50,00

0 

10 8 56,50,000 1.01 [●] N.A. N.A. 
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Pvt. Ltd. 

March 

30, 

2012 

Transfer 

from 

M/s. 

New 

Charan 

Kanwal 

Finance 

Compan

y Private 

Limited 

Cash 3,80,00

0 

10 8 60,30,000 1.54 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Dividar 

Vyapaar

Pvt. Ltd. 

Cash 3,00,00

0 

10 8 63,30,000 1.21 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Symbol 

Vanijya 

Private 

Limited 

Cash 2,60,00

0 

10 8 65,90,000 1.05 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Balgopal

Vanijya 

Private 

Limited 

Cash 2,60,00

0 

10 8 68,50,000 1.05 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Versatile 

Vincom 

Private 

Limited 

Cash 2,50,00

0 

10 8 71,00,000 1.01 [●] N.A. N.A. 

August 

02, 

2014 

Transfer 

from 

M/s. 

Shakti 

Finvest 

Private 

Limited 

Cash 1,94,95

28 

10 10 90,49,528 7.89 [●] N.A. N.A. 

March 

30, 

2016 

Right 

Issue 

Cash 10,87,8

15 

10 10 1,01,37,3

43 

4.40 [●] N.A. N.A. 

Septe

mber 

27, 

2023 

Transfer 

of Shares 

to Bharat 

Atha 

Gift (19,65,4

10) 

10 Nil 81,71,933 -7.96 [●] N.A. N.A. 

Septe

mber 

27, 

2023 

Transfer 

of Shares 

to 

Gaurav 

Atha 

Gift (29,71,9

33) 

10 Nil 52,00,000 -

12.03 

[●] N.A. N.A. 

Decem

ber 11, 

2023 

Buy 

Back 

Cash (2,60,00

0) 

10 10 49,40,000 -1.05 [●] N.A. N.A. 
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Februa

ry 

08,202

4 

Transfer 

of Shares 

to Kavita 

Atha** 

Other than 

cash 

(1) 10 - 49,39,999 0.00 [●] N.A. N.A. 

Total  49,39,999 

*These shares were allotted as beneficial owners to Khatau Narbheram & Co., a partnership firm and 

registered owner being Kishor Kumar Atha, a partner of the Firm, later on April 27, 2023 the beneficial interest 

of 36,50,000 shares Adjusted with Partners’ Capital account at 17 Rs per share. 

** Shares transferred only as Registered Owner change; the beneficial interest is still held by Mr. Kishor 

Kumar Atha 

Dilip Kumar Atha 

Decem

ber 24, 

2007 

Further 

Allotmen

t 

Cash 2,50,00

0 

10 10 2,50,000 1.01 [●] N.A. N.A. 

Januar

y 02, 

2008 

Further 

Allotmen

t 

Cash 2,00,00

0 

10 10 4,50,000 0.81 [●] N.A. N.A. 

May 

16, 

2008 

Further 

Allotmen

t* 

Cash 4,00,00

00 

10 10 44,50,000 16.19 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Kolkata 

Vanijya 

Pvt. Ltd 

Cash (2,50,00

0) 

10 10 42,00,000 -1.01 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Bishwna

devi 

Marketin

g Pvt. 

Ltd. 

Cash (2,50,00

0) 

10 10 39,50,000 -1.01 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Kashmir 

Motor 

and 

General 

Finance 

Pvt. Ltd. 

Cash (2,50,00

0) 

10 10 37,00,000 -1.01 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Ramshila 

Enterpris

es Pvt. 

Ltd. 

Cash (4,50,0

00) 

10 10 32,50,000 -1.82 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Suyash 

Finovest 

Private 

Limited 

Cash (3,00,0

00) 

10 10 29,50,000 -1.21 [●] N.A. N.A. 

March 

31, 

Transfer 

of Shares 

Cash (3,80,0

00) 

10 10 25,70,000 -1.54 [●] N.A. N.A. 
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2009 to M/s. 

New 

Charan 

Kanwal 

Finance 

Compan

y Private 

Limited 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Ajitnath 

Steels 

Pvt. Ltd 

Cash (4,00,0

00) 

10 10 21,70,000 -1.62 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

DividarV

yapaarPv

t. 

Ltd. 

Cash (3,00,0

00) 

10 10 18,70,000 -1.21 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Symbol 

Vanijya 

Private 

Limited 

Cash (2,60,0

00) 

10 10 16,10,000 -1.05 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Versatile 

Vincom 

Private 

Limited 

Cash (2,50,0

00) 

10 10 13,60,000 -1.01 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Adonis 

VanijyaP

vt. Ltd. 

Cash (2,50,0

00) 

10 10 1110000 -1.01 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Abhiruch

i 

Vision 

Private 

Limited 

Cash (2,00,0

00) 

10 10 9,10,000 -0.81 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Balgopal

Vanijya 

Private 

Limited 

Cash (2,60,0

00) 

10 10 6,50,000 -1.05 [●] N.A. N.A. 

Februa

ry 

23,201

0 

Further 

Allotmen

t 

Cash 3,00,00

0 

10 10 9,50,000 1.21 [●] N.A. N.A. 
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March 

30, 

2012 

Transfer 

from 

M/s. 

Ajitnath 

Steels 

Pvt. Ltd 

Cash 7,70,00

0 

10 08 17,20,000 3.12 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Adonis 

Vanijya 

Pvt. Ltd 

Cash 5,00,00

0 

10 08 22,20,000 2.02 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Abhiruch

i 

Vision 

Private 

Limited 

Cash 6,00,00

0 

10 08 28,20,000 2.43 [●] N.A. N.A. 

March 

30, 

2012 

Transfer 

from 

M/s. 

Ramshila 

Enterpris

es Pvt. 

Ltd. 

Cash 4,50,00

0 

10 08 32,70,000 1.82 [●] N.A. N.A. 

August 

02, 

2014 

Transfer 

from 

M/s. 

Shakti 

Finvest 

Private 

Limited 

Cash 7,76,73

2 

10 10 40,46,732 3.14 [●] N.A. N.A. 

March 

30, 

2016 

Right 

Issue 

Cash 4,86,44

5 

10 10 45,33,177 1.97 [●] N.A. N.A. 

Decem

ber 11, 

2023 

Buy 

Back 

Cash (2,26,65

9) 

10 10 43,06,518 -0.92 [●] N.A. N.A. 

Februa

ry 

08,202

4 

Transfer 

of Shares 

to 

Khushbo

o Atha** 

Other than 

cash 

(1) 10 - 43,06,517 0.00 [●] N.A. N.A. 

Total 43,06,517 

*These shares were allotted as beneficial owners to Khatau Narbheram & Co., a partnership firm and 

registered owner being Dilip Kumar Atha, a partner of the Firm, later on March 31, 2009 out of 40,00,000 

equity shares 38,00,000 equity shares transferred to third parties mentioned above and on April 27, 2023 the 

beneficial interest of 2,00,000 shares Adjusted with Partners’ Capital account at 17 Rs per share. 

**Shares transferred only as Registered Owner change; the beneficial interest is still held by Mr. Dilip Kumar 

Atha 

Gaurav Atha 

Decem

ber 24, 

2007 

Further 

Allotmen

t 

Cash 2,50,00

0 

10 10 2,50,000 1.01 [●] N.A. N.A. 

January 

02, 

2008 

Further 

Allotmen

t 

Cash 50,000 10 10 3,00,000 0.20 [●] N.A. N.A. 

May 16, Further Cash 13,00,0 10 10 16,00,000 5.26 [●] N.A. N.A. 
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2008 Allotmen

t* 

00 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Ajitnath 

Steels 

Pvt. Ltd. 

Cash (3,70,00

0) 

10 10 12,30,000 -1.50 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Abhiruch

i 

Vision 

Private 

Limited 

Cash (4,00,0

00) 

10 10 8,30,000 -1.62 [●] N.A. N.A. 

March 

31, 

2009 

Transfer 

of Shares 

to M/s. 

Roseberr

y 

Mercanti

le Private 

Limited 

Cash (4,30,0

00) 

10 10 4,00,000 -1.74 [●] N.A. N.A. 

Februar

y 

23,2010 

Further 

Allotmen

t 

Cash 2,50,00

0 

10 10 6,50,000 1.01 [●] N.A. N.A. 

August 

02, 

2014 

Transfer 

from 

M/s. 

Shakti 

Finvest 

Private 

Limited 

Cash 1,78,47

8 

10 10 8,28,478 0.72 [●] N.A. N.A. 

March 

30, 

2016 

Right 

Issue 

Cash 99,589 10 10 9,28,067 0.40 [●] N.A. N.A. 

Septem

ber 27, 

2023 

Transfer 

from 

M/s. 

Kishor 

Kumar 

Atha 

Gift 29,71,9

33 

10 - 52,00,000 12.03 [●] N.A. N.A. 

Decem

ber 11, 

2023 

Buy 

Back 

Cash (1,95,00

0) 

10 10 37,05,000 -0.79 [●] N.A. N.A. 

Total 37,05,000 

*These shares were allotted as beneficial owners to Khatau Narbheram & Co., a partnership firm and registered 

owner being Gaurav Atha, a partner of the Firm, later on March 31, 2009 out of 13,00,000 equity shares 

12,00,000 equity shares transferred to third parties mentioned above and on April 27, 2023 the beneficial 

interest of 1,00,000 shares Adjusted with Partners’ Capital account at 17 Rs per share. 

Vishal Atha 

Decemb

er 24, 

2007 

Further 

Allotmen

t 

Cash 2,50,00

0 

10 10 2,50,000 1.01 [●] N.A. N.

A. 

January 

02, 2008 

Further 

Allotmen

t 

Cash 50,000 10 10 3,00,000 0.20 [●] N.A. N.

A. 

May 16, Further Cash 25,00,0 10 10 28,00,000 10.12 [●] N.A. N.
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2008 Allotmen

t* 

00 A. 

January 

28, 2010 

Transfer 

from 

Pushpa 

Ben Atha 

Cash 12,50,0

00 

10 10 40,50,000 5.06 [●] N.A. N.

A. 

February 

23,2010 

Further 

Allotmen

t 

Cash 2,00,00

0 

10 10 42,50,000 0.81 [●] N.A. N.

A. 

March 

30, 2012 

Transfer 

from 

M/s. 

Ganesh 

Vincom 

Pvt. Ltd. 

Cash 2,50,00

0 

10 8 45,00,000 1.01 [●] N.A. N.

A. 

March 

30, 2012 

Transfer 

from 

M/s. 

Yellow 

Gold 

Tradelink 

Pvt. Ltd. 

Cash 5,00,00

0 

10 8 50,00,000 2.02 [●] N.A. N.

A. 

March 

30, 2012 

Transfer 

from 

M/s. 

Ganesh 

Vincom 

Pvt. Ltd. 

Cash 5,00,00

0 

10 8 55,00,000 2.02 [●] N.A. N.

A. 

March 

30, 2012 

Transfer 

from 

M/s. 

Indigo 

Suppliers 

Pvt. Ltd. 

Cash 4,30,00

0 

10 8 59,30,000 1.74 [●] N.A. N.

A. 

August 

02, 2014 

Transfer 

from 

M/s. 

Shakti 

Finvest 

Private 

Limited 

Cash 16,28,2

68 

10 10 75,58,268 6.59 [●] N.A. N.

A. 

March 

30, 2016 

Right 

Issue 

Cash 9,08,55

5 

10 10 84,66,823 3.68 [●] N.A. N.

A. 

Decemb

er 11, 

2023 

Buy 

Back 

Cash (1,95,00

0) 

10 10 80,43,482 -0.79 [●] N.A. N.

A. 

      80,43,482     

Total 80,43,482 

*These shares were allotted as beneficial owners to Khatau Narbheram & Co, a partnership firm and registered 

owner being Vishal Atha, a partner of the Firm, later on April 27, 2023 the beneficial interest of 25,00,000 

equity shares was Adjusted with Partners’ Capital account at 17 Rs per share. 

Bharat Atha 

On 

Incorpor

ation 

Subscript

ion to 

MoA 

Cash 9,900 10 10 9,900 0.04 [●] N.A. N.

A. 

January 

28, 2010 

Transfer 

from 

Ratan 

Ben 

Cash 12,50,0

00 

10 10 12,59,90

0 

5.06 [●] N.A. N.

A. 
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August 

02, 2014 

Transfer 

from 

M/s. 

Shakti 

Finvest 

Private 

Limited 

Cash 4,67,09

4 

10 10 1726994 1.89 [●] N.A. N.

A. 

March 

30, 2016 

Right 

Issue 

Cash 2,07,59

6 

10 10 19,34,590 0.84 [●] N.A. N.

A. 

Septemb

er 27, 

2023 

Transfer 

from 

Kishor 

Kumar 

Gift 1,96,54

1 

10 Nil 39,00,000 0.80 [●] N.A. N.

A. 

Decembe

r 11, 

2023 

Buy 

Back 

Cash (1,95,0

00) 

10 10 37,05,000 -0.79 [●] N.A. N.

A. 

Total 37,05,000 

 

* Subject to finalisation of Basis of Allotment 

 

(iv) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or acquisition, 

as applicable, of such Equity Shares.  

 

(v) As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.  

 

(vi) Equity Shareholding of the Promoters and Promoter Group  

 

As on the date of this Draft Red Herring Prospectus, equity shareholding of our Promoters and members of our 

Promoter Group has been provided below:  

 

S. No. Name of the Shareholder 

Pre-Offer Equity Share 

Capital 

Post-Offer Equity Share 

Capital* 

No. of Equity 

Shares 

% of total 

Share-holding 

No. of Equity 

Shares 

% of total 

Share-holding 

Promoters (also the Promoter Selling Shareholder) 

1.  Bharat Atha 37,05,000 15.00% [●] [●] 

2.  Kishor Kumar Atha 49,39,999 20.00% [●] [●] 

3.  Gaurav Atha 37,05,000 15.00% [●] [●] 

4.  Vishal Atha 80,43,482 32.56% [●] [●] 

5.  Dilip Kumar Atha 

 

43,06,517 17.44% 

 

[●] [●] 

Promoter Group 

6.  Khushboo Atha 01 0.00 [●] [●] 

7.  Kavita Atha 01 0.00 [●] [●] 

Total 2,47,00,000 100.00% [●] [●] 

 

* Subject to finalisation of Basis of Allotment 

 

(vii) Except as disclosed below and in “– Build-up of the Promoter’s shareholding in our Company” on page 65, 

none of the members of the Promoter Group, the Promoter, the Directors of our Company, the directors of our 

Promoter, nor any of their respective relatives, as applicable, have purchased or sold any securities of our 

Company during the period of six months immediately preceding the date of this Draft Red Herring Prospectus:  

 

 

Date of transfer  Name of the 

transferor  

Name of the 

transferee  

Number of Equity 

Shares 

transferred  

Mode of Transfer 

September 27, 

2023 

Kishor Kumar Atha Bharat Atha 1,96,541 Demat slip 
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September 27, 

2023 

Kishor Kumar Atha Gaurav Atha 29,71,933 Demat slip 

February 08, 2024 Dilip Kumar Atha Khushboo 

Atha 

1 Demat slip 

February 08, 2024 Kishor Kumar Atha Kavita Atha 1 Demat slip 

 

  

(viii) There have been no financing arrangements whereby our Promoter, members of the Promoter Group, our 

Directors, the directors of our Promoter, or their relatives have financed the purchase by any other person of 

securities of our Company during a period of six months immediately preceding the date of this Draft Red Herring 

Prospectus.  

 

11. Promoter’s Contribution and other Lock-In details: 

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20.00% of the fully diluted 

post-Issue capital of our Company held by the Promoter shall be locked in for a period of three years from the 

date of Allotment (“Minimum Promoter’ Contribution”), and the Promoter’s shareholding in excess of 20% of 

the fully diluted post-Issue Equity Share capital shall be locked in for a period of one year from the date of 

Allotment. 

The lock-in of the Minimum Promoter’s Contribution would be created as per applicable laws and procedures and 

details of the same shall also be provided to the Stock exchange before the listing of the Equity Shares. 

Following are the details of Minimum Promoter’s Contribution: 

Number 

of 

Equity 

Shares 

locked-

in*(1)(2)(3) 

Nature of 

Allotment / 

Transfer 

Date of 

Allotment 

and Date 

when 

made 

fully 

paid-up 

Face 

value 

(in ₹) 

Issue / 

Acquisition 

Price per 

Equity 

Share (in 

₹) 

Nature of 

consideration 

(cash / other 

than cash) 

% of 

fully 

diluted 

post- 

Issue 

paid-up 

capital 

Period of 

lock-in 

Kishor Kumar Atha 

[●] [●] [●] [●] [●] [●] [●] 3 years 

Dilip Kumar Atha 

[●] [●] [●] [●] [●] [●] [●] 3 years 

Gaurav Atha 

[●] [●] [●] [●] [●] [●] [●] 3 years 

Vishal Atha 

[●] [●] [●] [●] [●] [●] [●] 3 years 

Bharat Atha 

[●] [●] [●] [●] [●] [●] [●] 3 years 

        

* 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 Promoter are in dematerialized form.  

For details of the build-up of the Equity Share capital held by our Promoter, see chapter titled “Capital Structure 

- Shareholding of our Promoter” on Page No.65. 

The Promoter’s Contribution has been brought to the extent of not less than the specified minimum lot and from 

persons defined as ‘promoter’ under the SEBI (ICDR) Regulations. 

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoter’s 

Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237 

of the SEBI (ICDR) Regulations, our Company confirms that the Equity Shares which are being locked-in do not, 

and shall not, consist of: 

• Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of assets 

or capitalization of intangible assets  
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• Equity Shares resulting from bonus issue by utilization of revaluations reserves or unrealized profits of the 

Company or from bonus issue against Equity Shares which are otherwise ineligible for minimum promoters’ 

contribution; 

• Equity Shares acquired during the preceding one year, at a price lower than the price at which the Equity Shares 

are being offered to the public in the Issue; 

• Equity Shares issued to the Promoter upon conversion of a partnership firm;  

• Equity Shares held by the Promoter that are subject to any pledge; and 

• Equity Shares for which specific written consent has not been obtained from the respective shareholders for 

inclusion of their subscription in the Promoter’s Contribution subject to lock-in. 

The Equity Shares allotted to promoters during the year preceding the date of Draft Red Herring Prospectus, at a 

price less than the issue price, against funds brought in by them during that period, formed by conversion of 

partnership firm, where the partners of the erstwhile partnership firm are the promoters of the issuer and there is 

no change in the management; And that the Equity Shares allotted to promoters are against the capital existing in 

partnership firm for a period of less than one year on a continuous basis; 

All the Equity Shares held by the Promoter and the members of the Promoter Group are held in dematerialized 

form. 

In terms of undertaking executed by our Promoter, Equity Shares forming part of Promoter’s Contribution subject 

to lock in will not be disposed/ sold/ transferred by our Promoter during the period starting from the date of filing 

of this Draft Red Herring Prospectus till the date of commencement of lock in period as stated in this Draft Red 

Herring Prospectus. 

Other than the Equity Shares locked-in as Promoter’s Contribution for a period of three years as stated in the table 

above, the entire pre-Issue capital of our Company, including the excess of minimum Promoter’ Contribution, as 

per Regulation 238 of the SEBI (ICDR) Regulations, shall be locked in for a period of one year from the date of 

allotment of Equity Shares in the Issue. Such lock – in of the Equity Shares would be created as per the bye laws 

of the Depositories.  

Other requirements in respect of ‘lock-in’ 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by persons other than the 

Promoter prior to the Issue may be transferred to any other person holding the Equity Shares which are locked-in 

as per Regulation 239 of the SEBI (ICDR) Regulations, subject to continuation of the lock-in in the hands of the 

transferees for the remaining period and compliance with the Takeover Code as applicable. 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, the Equity Shares held by our Promoter which are 

locked in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, may be transferred to and 

amongst Promoter / members of the Promoter Group or to a new promoter or persons in control of our Company, 

subject to continuation of lock-in in the hands of transferees for the remaining period and compliance of Takeover 

Code, as applicable. 

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. 

In terms of Regulation 242(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoter which are 

locked-in for a period of one year from the date of allotment may be pledged only with scheduled commercial 

banks, public financial institutions, systemically important non-banking finance companies or housing finance 

companies as collateral security for loans granted by such entities, provided that such pledge of the Equity Shares 

is one of the terms of the sanction of such loans. 

12. Our Company, our Promoter, our Directors and the Book Running Lead Manager have no existing buyback 

arrangements or any other similar arrangements for the purchase of Equity Shares being offered through the Issue.  

 

13. The post-Issue paid up Equity Share Capital of our Company shall not exceed the authorised Equity Share Capital 

of our Company.  

 

14. There have been no financing arrangements whereby our Directors or any of their relatives have financed the 

purchase by any other person of securities of our Company during the six months immediately preceding the date 
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of filing of this Draft Red Herring Prospectus.  

 

15. 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.  

 

16. There neither have been and there will be no further issue of Equity Shares whether by way of issue of bonus 

shares, preferential allotment, rights issue or in any other manner during the period commencing from the date of 

filing of the Draft Red Herring Prospectus until the Equity Shares have been listed on the Stock Exchange or all 

application monies have been refunded, as the case may be.  

 

17. Our Company has no outstanding warrants, options to be issued or rights to convert debentures, loans or other 

convertible instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.  

 

18. 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.  

 

19. Our Company shall ensure that any transactions in Equity Shares by our Promoter and the Promoter Group during 

the period between the date of filing the Draft Red Herring Prospectus and the date of closure of the Issue, shall 

be reported to the Stock Exchanges within 24 hours of the transaction.  

 

20. 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.  

 

21. As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager 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.  

 

22. Our Promoter and the members of our Promoter Group will not participate in the Issue.   

 

23. Our Key Management Personnel does not hold any equity share of our company, 

 

24. Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Issue.  

 

25. Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under 

“Basis of Allotment” in the chapter titled “Offer Procedure” beginning on Page No.210 of this Draft Red Herring 

Prospectus. In case of over-subscription in all categories the allocation in the Issue shall be as per the requirements 

of Regulation 253 (1) of SEBI (ICDR) Regulations, as amended from time to time. 

 

26. An investor cannot make an application for more than the number of Equity Shares offered in this Issue, subject 

to the maximum limit of investment prescribed under relevant laws applicable to each category of investor.  

 

27. 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 lock- in shall be suitably increased; 

so as to ensure that 20% of the post Issue paid-up capital is locked in.  

 

28. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the 

other categories or a combination of categories at the discretion of our Company in consultation with the BRLM 

,Promoter selling shareholders and Designated Stock Exchange. Such inter-se spill over, if any, would be effected 

in accordance with applicable laws, rules, regulations and guidelines 

 

29. 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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30. As on date of this Draft Red Herring Prospectus, there are no outstanding financial instruments or any other rights 

that would entitle the existing Promoter or shareholders or any other person any option to receive Equity Shares 

after the Issue. 

 

(this space is intentionally left blank) 
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OBJECTS OF THE OFFER 

 

The objects of the Offer are to  

(i) achieve the benefits of listing the Equity Shares on the Stock Exchanges; and  

(ii) carry out the Offer for Sale of up to Equity Shares by the Selling Shareholders.  

 

Further, our Company expects that the proposed listing of its Equity Shares will enhance our visibility and brand 

image as well as provide a public market for the Equity Shares in India.  

 

Utilisation of the Offer proceeds by Selling Shareholders 

 

Our Company will not receive any proceeds of the Offer for Sale by the Selling Shareholders. Each of the Selling 

Shareholders will be entitled to the respective proportion of the proceeds of the Offer for Sale after deducting their 

portion of the Offer related expenses and the relevant taxes thereon. For details of Offered Shares from the Selling 

Shareholders, see “The Offer” beginning on page 50 of this Draft Red Herring Prospectus. 

 

Offer Related Expenses 

The Offer expenses are estimated to be approximately ₹ [●] lakhs. The expenses in relation to the Offer include, 

among others, listing fees, underwriting fees, selling commission, fees payable to the BRLMs, fees payable to 

legal counsel, fees payable to the Registrar to the Offer, Banker(s) to the Offer, processing fee to the SCSBs for 

processing ASBA Forms, brokerage and selling commission payable to Registered Brokers, RTAs and CDPs, 

printing and stationery expenses, advertising and marketing expenses and all other incidental and miscellaneous 

expenses for listing the Equity Shares on the Stock Exchanges. 

Other than (i) the listing fees, fees and expenses of the statutory auditors only in relation to the routine statutory 

audit of our Company, which will be solely borne by our Company; and (ii) all costs, charges, fees and expenses 

that are associated with and incurred in connection with the Offer including, inter alia, the fees and expenses of 

the legal counsel to our Company, filing fees, book building fees and other charges, fees and expenses of the 

SEBI, the Stock Exchanges, the Registrar of Companies and any other Governmental Authority, advertising 

(except any advertisements constituting corporate communication not related to the Offer which shall be solely 

borne by our Company), printing, road show expenses, accommodation and travel expenses, fees and expenses of 

the legal counsel to the BRLMs, registrar fees and broker fees (including fees for procuring of applications), bank 

charges, fees and expenses of the BRLMs, syndicate members, Self- Certified Syndicate Banks, other Designated 

Intermediaries and any other consultant, advisor or third party in connection with the Offer shall be borne by each 

of the Selling Shareholders in proportion to the number of Equity Shares transferred by the Selling Shareholders 

pursuant to the Offer except as may be prescribed by the SEBI or any other regulatory authority. All the expenses 

relating to the Offer shall be paid by our Company in the first instance. Upon commencement of listing and trading 

of the Equity Shares on the Stock Exchanges pursuant to the Offer, each Selling Shareholder shall, severally and 

not jointly, reimburse our Company for any expenses in relation to the Offer paid by our Company on behalf of 

the respective Selling Shareholder directly from the Public Offer Account except as may be prescribed by the 

SEBI or any other regulatory authority.  

The expenses directly attributable to the portion with regard to Offer for Sale shall be borne by the Selling 

Shareholders and the estimated expenses will be deducted from the Offer proceeds, as appropriate, and only the 

remaining amount will be paid to the Selling Shareholders, in accordance with Section 28(3) of the Companies 

Act. 

          (₹ in lakhs) 

S. 

No. 
Particulars Amount   

% of total 

expenses 

% of total 

Offer size 

1 

Offer Management fees including Merchant Banking 

fees, Underwriting fees and payment to other 

intermediaries such as Legal Advisors, Registrars and 

other out of pocket expenses 

[●] [●] [●] 

2 Advertising and Marketing Expenses [●] [●] [●] 

3 Fees payable to the stock exchange(s) [●] [●] [●] 

4 Printing & Stationery, Distribution, Postage, etc. 
[●] [●] [●] 
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S. 

No. 
Particulars Amount   

% of total 

expenses 

% of total 

Offer size 

5 Brokerage and Selling Commission  [●] [●] [●] 

6 
Other Expenses (Banker’s to the offer, Auditor’s Fees 

etc.) 

   

Total Estimated Offer Expense [●] [●] [●] 

Notes: 

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs  

1. ASBA applications procured directly from the applicant and Bided (excluding applications made using the 

UPI Mechanism, and in case the Offer is made as per Phase I of UPI Circular) - Rs 10/- per application on 

wherein shares are allotted.  

2. Syndicate ASBA application procured directly and bided by the Syndicate members (for the forms directly 

procured by them) - Rs 10/- per application on wherein shares are allotted  

3. Processing fees / uploading fees on Syndicate ASBA application for SCSBs Bank - Rs 10/- per application 

on wherein shares are allotted  

4. Sponsor Bank shall be payable processing fees on UPI application processed by them - Rs 10/- per 

application on wherein shares are allotted  

5. No additional uploading/processing charges shall be payable to the SCSBs on the applications directly 

procured by them.  

6. The commissions and processing fees shall be payable within 30 Working days post the date of receipt of 

final invoices of the respective intermediaries.  

7. Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 8. Offer Expenses 

other than the listing fees shall be shared among our Company and the Selling Shareholder on a pro rata 

basis, in proportion to the Equity Shares Allotted. 

 

Monitoring Utilization of Funds 

Since the Offer is an offer for sale and our Company will not receive any proceeds from the Offer, our Company 

is not required to appoint a monitoring agency for the Offer. 

Other confirmations 

Except to the extent of any proceeds received pursuant to the sale of the Offered Shares by the Selling 

Shareholders, there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoter, 

Promoter Group, Directors, Key Managerial Personnel, Senior Management Personnel or Group Companies. 

 

(this space is intentionally left blank) 
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BASIS FOR OFFER PRICE 

 

The Price Band, Floor Price and Offer Price will be determined by our Company and Promoter Selling 

shareholders 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 Offer 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 106,33,153 ,158, and 154, 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: 

 

a) Well positioned to capture the growth potential of the Indian carbon industry 

b) Track record of growth and efficient operations 

c) Strategic location of our plant provides us with competitive advantages 

d) Strong track record of financial performance 

e) Experienced senior management and large pools of skilled manpower 

For further details, see “Our Business –Strengths” on page 106.  

 

Quantitative Factors 

 

The information presented below relating to our company is based on the Restated Financial Statements of the 

Company for the six months period ended September 30, 2023 and financial year ended March 31, 2023, 2022 

and 2021. For more details, please refer the section titled “Restated Financial Statements” beginning on page 

153 of this Draft Red Herring Prospectus. 

 

Investors should evaluate our Company taking into consideration its earnings and based on its growth strategy. 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: 

 

I. Basic and Diluted Earnings per share (“EPS”) 

 

Fiscal Year ended Basic EPS (in ₹) Diluted EPS (in 

₹) 

Weight 

FY 2020-21                    0.04                        0.04  01 

FY 2021-22                       2.20                        2.20  02 

FY 2022-23                       2.59                        2.59  03 

Weighted Average 2.03 

For the Six months period ended September 

30, 2023* 

19.34 

*Not Annualised 

 

Note: 

i. Basic EPS: Net Profit after tax as restated divided by weighted average number of Equity Shares outstanding 

at the end of the period/ year. 

ii. Diluted EPS: Net Profit after tax as restated divided by weighted average number of Equity Shares outstanding 

at the end of the period/year for diluted EPS. 

iii. Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the 

year/period adjusted by the number of Equity Shares issued during the year/period multiplied by the time 

weighting factor. The time weighting factor is the number of days for which the specific shares are outstanding 

as a proportion of the total number of days during the year/period. 

iv. The above statement should be read with significant accounting policies and notes on Restated Financial 

Statements as appearing in the Financial Statements. 

v. The EPS has been calculated in accordance with AS 20 Earnings Per Share {EPS) issued by Institute of 
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Chartered Accountants of India. 

 

II. Price/Earning (“P/E”) ratio in relation to Price Band of ₹ [●] to ₹ [●] per Equity Share: 

  

Particulars 
(P/E) Ratio at the 

Floor Price** 

(P/E) Ratio at the 

Cap Price** 

a) P/E ratio based on Basic and Diluted EPS as at March 31, 

2023 

[●] [●] 

b) P/E ratio based on Basic and Diluted EPS as at March 31, 

2022 

[●] [●] 

c) P/E ratio based on Basic and Diluted EPS as at March 31, 

2021 

[●] [●] 

d) P/E ratio based on Weighted Average EPS [●] [●] 

e) For the six-month period ended September 30, 2023* [●] [●] 

* Not annualised 

 

* *The details shall be provided post the fixing of the price band by our Company at the stage of the Prospectus 

or the filing of the price band advertisement. 

 

Industry Peer Group P/E ratio 

 

Particulars Industry P/E (number of times) 

Highest 13.85 

Lowest 8.11 

Average 10.98 

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) P/E Ratio has been computed based on the closing market price of equity shares on BSE on March 15, 2024, 

divided by the diluted EPS. 

(3) All the financial information for listed industry peers mentioned above is sourced from the annual reports of 

the relevant companies for Fiscal 2023, as available on the websites of the Stock Exchanges. 

 

III. Return on Networth (“RoNW”) 

 

Fiscal Year ended RoNW (%) Weight 

FY 2020-21 0.46 01 

FY 2021-22 18.54 02 

FY 2022-23 17.92 03 

Weighted Average 15.22 

For the Six-months period ended September 30, 

2023* 

57.26 

*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, 2021 9.65  

As on March 31, 2022 11.85 

As on March 31, 2023 14.43 

For the six-months period ended 33.77 
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September 30, 2023* 

After the Completion of the Issue:  

- At Floor Price [●] 

- At Cap Price [●] 

- At Issue Price(2) [●] 

*Not Annualised 

 

Notes:  

1. RoNW is calculated as net profit after taxation and minority interest attributable to the equity shareholders 

of the Company divided by shareholders' funds for that year. Shareholders' funds = Share capital + reserves 

& surplus - revaluation reserves. 

2. Networth is computed as the sum of the aggregate of paid up equity share capital, all reserves created out 

of the profits, securities premium account received in respect of equity shares and debit or credit balance of 

profit and loss account. It may be noted that equity component of financial instruments is excluded while 

calculating Networth of the Company. 

 

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 and whose business 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: 

 

Name of the 

Company 
CMP* 

EPS 

(₹) 

Face 

Value (₹) 

P/E 

Ratio* 

RoNW 

(%) 

NAV Per 

Share  

Total 

Income  

(₹ in Lakhs) 

Peer Group   

Goa Carbon 

Limited 
716.00 88.24 10 8.11 58.00% 130.82 1,37,695.04 

India Carbon 

Limited 
1250.00 90.28 10 13.85 6.14% 1637.97 57,627.02 

Our Company** NA 2.59 10 NA 17.92% 14.43 51,760.99 

 

*Source: All the financial information for listed industry peers mentioned above is sourced from the Annual 

Reports of the aforesaid companies for the year ended March 31, 2023 and stock exchange data dated March 15, 

2023 to compute the corresponding financial ratios. The current market price and related figures are as on March 

15 2023. 

 

1. P/E figures for the peers are based on closing market prices of equity shares on BSE on March 15, 2024 

divided by the Basic EPS as at March 31, 2023 

2. Basic and Diluted EPS refers to the Basic and Diluted EPS sourced from the Annual Reports for FY 22-

23 of the listed peer companies. 

3. Return on Net Worth (%) for listed industry peers has been computed based on the Net Profit After Tax 

for the year ended March 31, 2023 divided by Total Equity as on March 31, 2023. 

4. NAV per share for listed peers is computed as the Total Equity as on March 31, 2023 divided by the 

outstanding number of equity shares as on March 31, 2023. 

**The details shall be provided post the fixing of the price band by our Company at the stage of the red herring 

prospectus or the filing of the price band advertisement. 

The trading price of the Equity Shares could decline due to the factors mentioned in the section “Risk Factors” 

on page 33 and any other factors that may arise in the future and you may lose all or part of your investments. 
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KEY FINANCIAL AND OPERATIONAL PERFORMANCE INDICATORS (“KPIs”)  

 

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 

Standalone Financial information. In the opinion of our Management the KPIs disclosed below shall be 

supplementary tool to the investor for evaluation of the company 

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 issue as per the disclosure made in the Objects of the Issue Section, whichever is later or for such 

other duration as may be required under the SEBI (ICDR) Regulations, 2018. 

Set forth below are KPIs which have been used historically by our Company to understand and analyse the 

business performance, which in result, help us in analyzing the growth of various verticals of the Company that 

have a bearing for arriving at the Basis for the issue Price 

                                                                                                                                               (Rs In Lakhs) 

 

Key Performance Indicator 
For the period ended 

September 30, 2023 

F.Y 2022-

23 

F.Y 2021-

22 

F.Y 2020-

21 

Revenue from Operations* 34,911.30 51,550.67 27,696.83 15,200.36 

 
Growth in Revenue from 

Operations (%) 
- 86.12% 82.21% -16.65%  

Total Income* 35,197.68 51,760.99 27,992.70 15,528.68  

EBITDA 7,456.81 1,622.68 1,205.43 284.82  

EBITDA Margin (%) 21.19% 3.13% 4.31% 1.83%  

Net Profit for the Year / 

Period 
5,028.58 672.65 570.99 11.64  

PAT Margin (%)*  14.40% 1.30% 2.06% 0.08%  

Return on Net Worth 57.26% 17.92% 18.54% 0.46%  

Return on Capital Employed 47.95% 10.88% 10.09% 2.30%  

Debt-Equity Ratio 0.94 2.15 2.56 1.15  

 

 

Source: The Figure has been certified by our statutory auditors M/s. Kavita Agarwal & Co. Chartered Accountants 

vide their certificate dated March 15, 2024. 

 

*PCCPL Performance during the period financial year 2020-2021 to financial year 2023-2024 and half year 

September 30, 2023  

 

a) Capacity utilisation: The Company has done the efficiency improvement of the kiln by spending 

around INR 22 crores for the production of Calcined petroleum coke (CPC) in December 2021. After 

that, the company has gradually started to improve its utilisation levels. The company has utilised its 

production capacity to 98.15% during the H1 ended September 30, 2023, whereas historically the earlier 

production capacity utilised was 88.24% in FY 2022-2023, 57.85% in FY 2021-2022 and 70.72% in FY 

2020-2021. Due to this higher utilisation, the operating cost other than RM cost per Mt has come down 

from INR 2,823 / Mt in FY 22 to INR 2,179 /Mt in H1 FY 24. 

 

b) Sales Price: The Company usually get orders for supply of CPC for a period of 3 to 6 months. The 

company sold CPC to its premium customers at very excellent prices during the H1 ended September 

30, 2023 as follows: 
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NALCO Angul - 2,489 Mt @ 72,284 / Mt & 33,574 Mt @ 65,440 / Mt 

HINDALCO, Mahan & Renukoot – 5,287 Mt @ 77,000 / Mt & 13,273 Mt @ 56,500 / Mt 

 

c) Demand supply gap: CPC industry in India has seen demand outpacing the supply due to continuous 

capacity addition / increased capacity utilisation by the Aluminium smelters. Whereas there is no CPC 

production addition in India during last 3/4 years. This has led to better margins for the CPC industry in 

general. 

Notes:  

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. Total income includes revenue from operation and other income 

3. 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. 

4. EBITDA margin is calculated as EBITDA as a percentage of total income. 

5. Net Profit for the year/period represents the restated profits of our Company after deducting all expenses. 

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

7. 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. 

8. 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). 

9. Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and 

short-term borrowings. Total equity is the sum of equity share capital and other equity. Interest coverage 

ratio is defined as Earnings before interest and taxes (EBIT) divided by finance cost for the year/period. 

 

OPERATIONAL KPIs OF THE COMPANY: 

Particulars  Product Installed Capacity 

(MT) 

Production 

Quantity 

(MT) 

Capacity Utilization  

Fiscal 2023 Raw 

Petroleum 

Coke to 

Calcined 

Petroleum 

Coke (CPC) 

93,744 82,715.200 88.23 

Fiscal 2022 93,744 54,233.200 57.85 

Fiscal 2021 93,744 66,300.020 70.72 

For the period ended 

September 30, 2023  

93,744 46,003.900 98.14 

 

Source: The Figure has been certified by our statutory auditors M/s. Kavita Agarwal & Co. Chartered Accountants 

vide their certificate dated March 15, 2024. 

 

Explanation for the Key Performance Indicators: 

 

KPIs Explanations 

Revenue from 

Operations 

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

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

size of our business. 

Total Income Total Income is used by our management to obtain a comprehensive view of all income 

including revenue from operations and other income 

EBITDA EBITDA provides information regarding the operational efficiency of our business 

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

of our business. 

Net Profit for the 

Year / 

Net Profit for the year/period provides information regarding the overall profitability of 

our business 
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Period 

Return on Net 

Worth (in 

%) 

Return on Net Worth provides how efficiently our Company generates profits from 

shareholders’ funds. 

Return on 

Capital 

Employed (in %) 

Return on Capital Employed provides how efficiently our Company generates earnings 

from the capital employed in our business. 

Debt-Equity 

Ratio (in 

times) 

Debt- equity ratio is a gearing ratio which compares shareholder’s equity to company debt 

to assess our company’s amount of leverage and financial stability. 

 

Comparison of our key performance indicators with listed industry peers for the Financial Years/ periods 

included in the Restated Financial Information 

 

 

                                                                                                                                                   (Rs In Lakhs) 

Key Performance 

Indicator 

Goa Carbon Limited India Carbon Limited 

F.Y 2022-

23 

F.Y 2021-

22 

F.Y 2020-

21 

F.Y 2022-

23 

F.Y 2021-

22 

F.Y 2020-

21 

Revenue from 

Operations 
1,36,436.07 76,611.65 35,278.59 56,571.86 45,612.37 19,624.61 

 

Growth in Revenue 

from Operations (%) 
78.09% 117.16% -15.32% 24.03% 132.42% -4.83%  

Total Income 1,37,695.04 76,866.81 35,344.39 57,627.02 47,584.25 22,921.06  

EBITDA 15,664.58 5,922.75 6,236.30 4269.83 11,937.98 5,520.80  

EBITDA Margin (%) 11.48% 7.73% 17.68% 7.55% 26.17% 28.13%  

Net Profit for the Year 

/ Period 
8,075.20 3,777.93 (481.20) 2,392.39 8,134.83 5,292.50  

PAT Margin (%)  6.00% 5.00% 5.01% 4.23% 17.83% 27.48%  

Return on Net Worth 58.00% 36.00% 40.26% 6.14% 22.31% 18.42%  

Return on Capital 

Employed 
0.25 0.16 0.17 0.09 0.27 0.16  

Debt-Equity Ratio 2.27 2.01 2.50 .26 0.13 0.05  

 

Source: All the information for listed industry peers mentioned above is on a standalone basis provided available 

on the website of the stock exchange. 

 

1. WEIGHTED AVERAGE COST OF ACQUISITION 

A) The price per share of the Company based on the primary/ new issue of shares (equity/convertible 

securities) 

 

The Company have not issued Equity Shares or convertible securities (“Security(ies)”), excluding shares issued 

under ESOP/ESOS and issuance of bonus shares, during the 18 months preceding the date of this certificate, 

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 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: 

 

B) The price per share of the Company based on secondary sale/ acquisitions of shares (equity/ convertible 

securities) 

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities (“Security(ies)”), 

where the Promoter, members of the promoter group, selling shareholders, or shareholder(s) having the right to 

nominate director(s) in the board of directors of the Company are a party to the transaction (excluding gifts), 

during the 18 months preceding the date of this certificate, where either acquisition or sale is equal to or more 
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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) Since there are no such transaction to report to under (A) therefore information for primary or secondary 

transactions (secondary transactions where Promoter / promoter group entities or selling shareholders or 

shareholder(s) having the right to nominate director(s) in the Board of the Issuer Company, are a party to the 

transaction), is as below: 

 

Date of 

allotment 

No. of 

equity 

shares 
allotted 

Face 

value per 

equity 
share (₹) 

Issue 

price 

per 

equity 
share 

(₹) 

Nature of 

Allotment 

Nature of 

consideration 

Total 

Consideration (in 

Rs.) 

NIL NIL NIL NIL NIL NIL NIL 

Weighted average cost of acquisition (WACA) NIL 

 

II. WACA / Floor Price / Cap Price 

 

Please see below details of the weighted average cost of acquisition, based on the details set out under (I) – (A), 

(B) and (C) above, as compared to the floor price and cap price: 

 

Types of transactions Weighted average cost of 

acquisition (Rs. per 

Equity Share) 

Floor price* (i.e. INR [•]) Cap price* (i.e. INR [•]) 

Last 5 Primary issuances / 
Secondary transactions 

NIL [•] times 
[•] times 

[•] times 
[•] times 

*To be updated at prospectus stage 

 

Explanation for Offer Price being [●] times price of face value. 

 

The Offer 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 “Financial 

Information” on pages 33, 106,158,and 153 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 33 and you may lose all 

or part of your investment. 

 

(this space is intentionally left blank) 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS 

 

To, 

The Board of Directors 

Petro Carbon and Chemicals Limited 

(Formerly Petro Carbon and Chemicals Private Limited) 

6th Floor, Avani Signature, 

91A/1, Park Street, 

Kolkata, West Bengal – 700016. 

Dear Sirs, 

Sub: Statement of possible special tax benefits available to Petro Carbon and Chemicals Limited 

(Formerly Petro Carbon and Chemicals Private Limited) (“the Company”) and its shareholders 

under direct and indirect tax laws 

 

We refer to the proposed initial public offering of equity shares (the “Offer”) of the Company. We enclose 

herewith the annexure showing the current position of special tax benefits available to the Company and to its 

shareholders as per the provisions of the direct and indirect tax laws, including the Income-tax Act, 1961, the 

Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory 

Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 (collectively the “GST 

Act”), the Customs Act, 1962 and the Customs Tariff Act, 1975, (collectively the “Taxation Laws”) including 

the rules, regulations, circulars and notifications issued in connection with the Taxation Laws, as presently in 

force and applicable to the assessment year 2025-2026 relevant to the financial year 2024-25 for inclusion in the 

Draft Red-Herring Prospectus/ Red-herring Prospectus/ Prospectus (“Offer Document”) for the proposed offer of 

equity shares, as required under the Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended (“ICDR Regulations”). 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed 

under the relevant provisions of taxation laws. Hence, the ability of the Company or its shareholders to derive 

these tax benefits is dependent upon their fulfilling such conditions. 

The benefits discussed in the enclosed statement are neither exhaustive nor conclusive. The contents stated in the 

Annexure are based on the information and explanations obtained from the Company. This statement is only 

intended to provide general information to guide the investors and is neither designed nor intended to be a 

substitute for professional tax advice. In view of the individual nature of the tax consequences and the changing 

tax laws, each investor is advised to consult their own tax consultant with respect to the specific tax implications 

arising out of their participation in the issue. We are neither suggesting nor are we advising the investor to invest 

money or not to invest money based on this statement. 

We do not express any opinion or provide any assurance whether: 

• The Company or its Shareholders will continue to obtain these benefits in future; 

• The conditions prescribed for availing the benefits have been/would be met; 

• The revenue authorities/courts will concur with the views expressed herein. 

We hereby give our consent to include enclosed statement regarding the tax benefits available to the Company 

and to its shareholders in the offer document for the proposed public offer of equity shares which the Company 

intends to submit to the Securities and Exchange Board of India provided that the below statement of limitation 

is included in the offer document. 

LIMITATIONS 

Our views expressed in the statement enclosed are based on the facts and assumptions indicated above. No 

assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views is 

based on the information, explanations and representations obtained from the Company and on the basis of our 

understanding of the business activities and operations of the Company and the interpretation of the existing tax 

laws in force in India and its interpretation, which are subject to change from time to time. We do not assume 

responsibility to update the views consequent to such changes. Reliance on the statement is on the express 

understanding that we do not assume responsibility towards the investors who may or may not invest in the 

proposed issue relying on the statement. 

This statement has been prepared solely in connection with the offering of Equity shares by the Company under 

the Securities and Exchange Board of India (“SEBI”) (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended (the Issue). 
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For: Kavita Agrawal and Co. 

Chartered Accountants    

FRN: 0011748C 

 

 

Kavita Agrawal (Partner) 

MRN: 402072 

Place: Kolkata 

UDIN: 24402072BKCXOE1618 

Date: 13th March, 2024  
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE 

COMPANY AND ITS SHAREHOLDERS 

 

Direct Taxation 

Outlined below are the special tax benefits available to the Company and its shareholders under the Income-tax 

Act, 1961 (‘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 115BAA, 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 115BAA, 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 not opted for section 115BAA for the assessment year 2023-

24 and assessment year 2024-25. 

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS 

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 2015-2020 (“FTP”) (collectively referred as “Indirect Tax”). 

A. SPECIAL TAX BENEFITS TO THE COMPANY 

There are no special tax benefits available to the Company under GST law. 

 

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS 

The Shareholders of the Company are not entitled to any special tax benefits under the Indirect Tax. 

 

  



 

 98 

SECTION V – ABOUT THE COMPANY 

INDUSTRY OVERVIEW 

INDIAN ECONOMY 

 

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become the fifth-largest 

economy after it recovered from the COVID-19 pandemic shock. India's gross domestic product (GDP) at current 

prices in the second quarter (Q2) of 2023-24 is estimated to be Rs. 71.66 trillion (US$ 861.2 billion), as against 

Rs. 65.67 trillion (US$ 789.2 billion) in Q2 of 2022-23, showing a growth rate of 9.1%. Strong domestic demand 

for consumption and investment, along with Government’s continued emphasis on capital expenditure are seen 

as among the key driver of the GDP in the first half of FY24. In 2023-24 (April-December), India’s service exports 

stood at US$ 247.92 billion. Furthermore, India’s overall exports (services and merchandise) in 2023-24 (April-

December) were estimated at US$ 565.04 billion. Rising employment and substantially increasing private 

consumption, supported by rising consumer sentiment, will support GDP growth in the coming months. 

 

Future capital spending of the government in the economy is expected to be supported by factors such as tax 

buoyancy, the streamlined tax system with low rates, a thorough assessment and rationalization of the tariff 

structure, and the digitization of tax filing. In the medium run, increased capital spending on infrastructure and 

asset-building projects is set to increase growth multipliers. The contact-based services sector has largely 

demonstrated promise to boost growth by unleashing the pent-up demand. The sector's success is being captured 

by a number of HFIs (High-Frequency Indicators) that are performing well, indicating the beginnings of a 

comeback. 

 

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three 

economic powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships. 

India's appeal as a destination for investments has grown stronger and more sustainable as a result of the current 

period of global unpredictability and volatility, and the record amounts of money raised by India-focused funds 

in 2022 are evidence of investor faith in the "Invest in India" narrative. 

 

Macroeconomic overview of India 

 

India’s real GDP is estimated to grow at an average of 7.9% between FY22 and FY24. The share of manufacturing 

in total Gross Value Added (GVA), in volume terms, increased from 17.2 % in FY14 to 18.4 % in FY18 under 

the impact of the Make in India mission of the government. Based on the advance estimates released recently, the 

share has stayed robust at 17.7 % in FY24 on the back of the Production Linked Incentive (PLI) schemes rolled 

out by the government. 

 

Review of Private Final Consumption Expenditure in GDP 

 

The share of Private Final Consumption Expenditure (PFCE) in GDP at current prices increased from an average 

of 58.4% in the eight years preceding the onset of the pandemic to 60.8% in the last 3 years ending FY24. 

 

(this space is intentionally left blank) 
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Private Final Consumption Expenditure has consequently emerged as a major growth driver post-Covid pandemic, 

playing a pivotal role in sustaining the economy amid external challenges brought in by geopolitical shocks, 

monetary tightening, and sluggish global demand. As PFCE is also contributing to the reinvigoration of private 

capital investment, it has lent resilience to the domestic demand in the Indian economy. This has aided India to 

emerge as the fastest-growing major economy in the past few years. 

 

Enabling investment-led economic growth 

 

The investment climate in the country has transformed in recent years, leading to the emergence of ‘investment’ 

as a crucial driver of economic growth. The seemingly impressive investment rate in the first decade of the 

millennium was based on excessive borrowing and over-optimism, which eventually proved unsustainable. In the 

second decade, banks were reluctant to lend to corporates, and the corporates, in turn, had to trim their balance 

sheets by selling assets and paying-off debts. Hence, the investment share of GDP came down in the second 

decade.  

 

   
 

These stresses on the balance sheets, which accumulated in the first decade, compounded the underlying macro 

fragility of the Indian economy with a high fiscal deficit, high current account deficit and sustained double-digit 

inflation, and the Indian economy was included in the infamous club of ‘fragile-five’ emerging economies. The 

government helped banks strengthen their balance sheets by recapitalizing them and restructuring the industry. 

With stronger balance sheets in the non-financial corporate and banking sectors, growth in investments and credit 

are poised to increase in this decade. 
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The government’s effort over the past decade have resulted in positive economic outcomes. With numerous 

investment-boosting reforms and healthier balance sheets, private corporate investment has begun to crowd in, 

and banks are responding with greater credit disbursement. The non-food bank credit growth, net of personal 

loans, which had declined from 20% in 2008 to less than 10% in FY 2016, has rebounded to reach 13% in FY23. 

 

 

Credit Cycle Growth 

 

Bank credit, in recent years, has shown phenomenal growth, outpacing the growth in deposits on the back of 

sustained demand momentum and robust economic recovery after the Covid-19 pandemic. The growth in non-

food bank credit at 15% in FY23 was the highest in the last 10 years. This would not have been possible without 

a significant improvement in the banking sector’s health. Even as credit growth surged, asset quality across all 

SCB groups kept improving, with GNPAs (gross non-performing assets) and Net NPAs relative to the total 

advances dropping to a multi-year low in September, 2023. 

 

 
 

The improvement in the banking sector’s health is striking when compared to the lows it had sunk to following 

the developments in the first decade of the millennium. Relative to gross advances, the GNPAs of SCBs 

(Scheduled Commercial Banks) rose almost five-fold from 2.2% in FY11 to 11.2% in FY 18 in the above chart, 

as loans extended in boom years of 2003-08 and again between 2012 and 2014 turned sour. 

 

Safeguarding Macroeconomic stability 

 

Macroeconomic stability built on an economic environment with strong output growth, price stability, and robust 

external account are important goals of the important goals of the government and the Reserve Bank of India. 

Considering the multiple challenges, the government of India has committed to an institutional architecture that 

fosters macro stability.  
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Post-pandemic, FY22 saw a revival of the economy, with growth gaining momentum and inflation coming down. 

However, by the end of FY22, the global economic development worsened yet again with the escalation of 

geopolitical conflicts and accompanying sanctions. Global commodity prices shot up substantially across the 

board amidst heightened volatility, and crude oil prices jumped to a 10-year high in June 2022. This spurred 

inflation globally, which affected India’s external account and price situation. Thus, the beginning of FY23 

presented fresh, multi-frontal challenges to keeping macro vulnerabilities in check. However, India managed to 

keep its retail inflation below the levels of several other countries. 

 

Inflationary pressures moderated in FY24 (April-December), with average retail inflation easing to 5.5 %. The 

decline was driven by benign trends in core (non-food, non-fuel) inflation, which gradually declined to a 49-

month low of 3.8% in December, 2023. The overall inflation is now stable and within the notified tolerance band 

of 2 to 6 %. 

 

(Src:https://dea.gov.in/sites/default/files/The%20Indian%20EconomyA%20Review_Jan%202024.pdf?app=true 

) 

 

GLOBAL CHEMICAL AND PETROCHEMICAL INDUSTRY 

 

Basic chemicals and plastics are the key building blocks for the manufacture of a wide variety of durable and 

nondurable consumer goods. Considering the items encountered daily — clothes, construction materials used to 

build homes and offices, a variety of household appliances and electronic equipment, packaging for food and 

beverages, and many products used in various modes of transportation — chemical and plastic materials provide 

the fundamental building blocks that enable the manufacture of most of these goods. Demand for chemicals and 

plastics is driven by global economic conditions, which are directly linked to demand for consumer goods. 

Although investments in new chemical assets are occurring on a global basis, the primary focus over the past 

decade has been in mainland China, the Middle East and North America, each with its own unique drivers for 

these investments, including fast-developing markets and domestic energy and feedstock advantages. Mainland 

Chinese investment has been focused on coal-to-chemicals production and on-purpose propylene processes, but 

growth has slowed with the recent implementation of environmental controls, especially for coal-based chemicals. 

The Middle East, originally focused on oil and gas exports, began to develop its petrochemical assets to capitalize 

on its cheap and readily available ethane; the units are generally large scale, relatively new and forward integrated 

into derivatives, the output of which is primarily for export. The developments in the North American 

nonconventional oil and gas markets have reignited investment in new petrochemical capacity after more than a 

decade of very limited activity. Recent shale gas discoveries in the United States and Canada have significantly 

increased the supply of natural gas liquids, which have transformed North America into a low-cost region for 

https://dea.gov.in/sites/default/files/The%20Indian%20EconomyA%20Review_Jan%202024.pdf?app=true
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chemicals production again. Many global chemical companies are now expanding or building facilities in the 

region. 

 

 
 

The petrochemical industry continues to be influenced by the globalization and integration of the world economy. 

The COVID-19 pandemic, which has affected every region of the world, had a significant effect on economies in 

2020 because of the strict government-ordered lockdowns, travel restrictions, changing consumer habits and 

diminished trade flows. Since 2022, the Russia-Ukraine conflict has cast a shadow over world energy markets, 

adding volatility and uncertainty. This report provides insights into the effects of the pandemic on the global 

petrochemical industry as well as the impact of current geopolitical events, exploring every region and covering 

the seven basic petrochemicals. 

 

(Src: https://www.spglobal.com/commodityinsights/en/ci/products/petrochemical-industry-chemical-economics-

handbook.html ) 

 

Market Segmentation in Chemical and Petrochemical Industry 

 

 
  

Bulk 
Chemicals

•Chemicals produced in large quantities but with lower value are considered bulk chemcials.
They significantly cater to the downstream industries. They are further divided into 3 categories
alkali, organic and inorganic.

Petro-
Chemicals

•Also known as petroleum distillates, these chemcials are derived from petroleum and natural gas
by refining. It includes polymers, and synthetic fibres, performance plastics and others. The
production-consumption gap in these has remained negative over the years.

Speciality 
Chemcials

•Chemicals with high value but low production volume are considered speciality chemicals like
surfactants, textile chemicals, paints and coating, dyes, agrochemicals and others. They are
highly researched and development-intensive category of chemcials. They account for more than
50% of the total chemcial exports from India.

https://www.spglobal.com/commodityinsights/en/ci/products/petrochemical-industry-chemical-economics-handbook.html
https://www.spglobal.com/commodityinsights/en/ci/products/petrochemical-industry-chemical-economics-handbook.html
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INDIAN CHEMICAL AND PETROCHEMICAL INDUSTRY 

 

In recent years, India is emerging as one of the competitive and high-quality manufacturing destinations in the 

global market, attracting foreign investments. Presently, India’s chemical and petrochemical (CPC) industry holds 

a significant position in the world market, worth US$ 178 billion, and it is expected to grow to about US$ 300 

billion by 2025.The strategic geographical location of India has enabled the country to maintain its key position 

in the international market. The position of India’s Chemical and Petrochemical industry in the global chemical 

market is summarized in the snapshot presented. 

 

 
 

 

 

INDIAN CPC INDUSTRY 

 

Calcined petroleum coke (CPC) is one of the major raw materials for the Aluminium Industry. Like any other raw 

material, it plays a significant role in the aluminium production process. CPC is used for fabrication of anodes 

used in the aluminum electrolysis process. Calcined Petroleum Coke (CPC) has been in use for more than 120 

years to produce the carbon anodes used in the Hall-Heroult Aluminium electrolysis process. Performance of the 

anodes in the aluminium electrolysis process depends on many properties of CPC. 

 

Raw Petroleum Coke to Calcined Petroleum Coke 

 

Raw petroleum coke is calcined to remove excess water and volatile matter in rotary kilns or shaft kilns. Rotary 

kilns are most widely used for economic reasons. Calcination temps are between (1250-1400) °C. The calcined 

coke leaving the kiln is discharged into a rotary cooler, where it is quenched with direct water spray at the inlet 

and then cooled by a stream of ambient air. The calcining operation can have an important influence on coke 

quality. Cokes with significantly different volatile contents (quality and quantity) and impurity levels should be 

calcined differently. CPC is the product from calcining petroleum coke. This coke is the product of the coker unit 

in a crude oil refinery. The calcined petroleum coke is used to make anodes for the aluminium, steel and titanium 

smelting industry. The green coke must have sufficiently low metal content to be used as anode material. Green 

coke with this low metalcontent is called anode-grade coke. When green coke has excessive metal content, it is 

not calcined and is used as fuel-grade coke in furnaces. 

 

Extensive research is taking place since more than 30 years to find an alternative to this material. It is known that 

though considerable progress has been made in finding right kind of materials for making inert anodes, it may 

take many years to address the impending problems associated with fabrication and use of inert anodes. Hence, 

today more focus is required on the carbon anodes made out of CPC & coal tar pitch (CTP) for continual 

improvement of performance of the electrolytic pots producing aluminium metal. Some of the prominent 

companies in CPC manufacturing in India, besides Goa Carbon Ltd., are Atha Group, Rain Industries Limited, 

Sanvira Industries Limited, Graphite India Limited, India Carbon Ltd. etc. 

 

 



 

 104 

Production 

 

The graph shows the composition of production of the major chemicals and petrochemicals in the year 2021-22 

and their trends over time. Alkali chemicals and polymers have the highest share of production among all the 

major chemical and petrochemical segments, respectively. They also recorded a CAGR of 5.22% and 6.36% 

between 2016-17 and 2020-21, among all. Overall, the industry’s production showed a growth rate of 4.52% over 

the same period. 

 

 
Basic organic chemicals and Inorganic chemicals form the largest share of the production as well as the sales in 

the chemical sector. 
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Growth drivers of the Chemical and Petrochemical Industry 

 

 Growing demand  

 

• Influx of domestic demand from linked industries as well as direct consumers. 

• High expected growth of the market size of the connected industries like this textile (US$ 350 billion by 

2024-25), automotive (from US$ 350 billion by 2024-25), automotive (from US$ 222 billion to US$ 300 

billion by 2026) 

• Expected increase in the disposable income of the consumer. 

• Increase in export demand. 

Evolving Industry’s Ecosystem 

 

• 100% FDI is allowed under the automatic route in the chemicals sector (except in the case of certain hazardous 

chemicals) 

• Policies like PCPIRs, setting up plastic parks for better and larger scale research and development. 

• Provision duty drawbacks, tax incentives. 

 

Strong Policy Support 

 

• US$ 18.48 billion FDI inflow in chemicals other than fertilizers during April 2000-March 2021 as per FDI 

policy for the chemical sector. 

• Sustainability and circular economy principles being promoted. 

• Prioritizing and promoting innovation through schemes like the National Petrochemical Awards and Centres 

for Excellence (CoE’s). 

• Increase in skilled and competent manpower. 

 

(this space is intentionally left blank) 
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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 24 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 strengths 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 33. 

This section should be read in conjunction with such risk factors. 

The financial information used in this section, unless otherwise stated, is derived from our Financial Information, 

as restated prepared in accordance with Indian GAAP, Companies Act and SEBI Regulations. The following 

information is qualified in its entirety by, and should be read together with, the more detailed financial and other 

information included in this Draft Red Herring Prospectus, including the information contained in the sections 

titled “Risk Factors” and “Financial Information” beginning on Page No. 33 and 153 respectively. 

Unless otherwise stated, all references in this section to “PCCL” or “the Company” or “our Company” or “we” 

or “our” or “us” are to Petro Carbon and Chemicals Limited. 

OVERVIEW  

Petro Carbon and Chemicals Limited (“PCCL”) is a ATHA Group (the “Group”) Company engaged in the 

business of manufacturing and marketing of Calcined Petroleum Coke (“CPC”) in the carbon industry. Atha 

Group is a multi-product, multi-technology, multi-location business conglomerate. It is a 70 year old diversified 

Indian business house headquartered in Kolkata. The Company was founded by Mr. Kishor Kumar Atha in the 

year 1957 in Odisha as a Mining and Minerals company. Since the last decade, the group has been focusing 

towards its growth strategy of business diversification, forward and backward integrations and acquisition of 

projects, which has significantly helped the group maintain consistency in performance and growth.  

PCCL’s business model is fundamentally a B2B model wherein we majorly supply our end product CPC, to the 

renowned, aluminum manufacturing government companies, graphite electrodes and titanium dioxide 

manufacturers as well as other users in the metallurgical, chemical industries and other steel manufacturing 

companies. In 2018, our company was honoured with the prestigious NALCO VIKRETA UTKARSH 

PURASKAR, recognizing us as the top supplier among all the suppliers of POL (Petroleum, Oil, and Lubricants) 

by the National Aluminium Company Limited.  

PCCL’s plant was operational since the year 1975, wherein the detailed engineering and layout of the plant was 

done by Engineers India Limited. This plant  was later acquired, revamped and upgraded by our group in the year 

of 2008.  In the last five years, the group has strategically shifted its attention towards Vertical Integration, 

technological Innovation, Diversification, strategic partnerships which has resulted in Operational expansion, 

excellence, resulting in a substantial enhancement of its overall performance.  

Calcined Petroleum Coke commonly known as CPC is produced from Raw Petroleum Coke (RPC) also called 

the Green Petroleum Coke. The result of the calcining process is converting green coke to hard, dense and almost 

pure carbon with low hydrogen content, good electrical conductivity and a defined structure. These properties 

alongwith low metals and ash contents make calcined petroleum coke the best material currently available for 

making carbon anodes for smelting of alumina to aluminium in the electrolytic smelting process.  

Calcined Petroleum Coke (CPC) holds significant importance in the manufacturing of aluminium, and is also 

utilised in the production of steel and various other carbon-based products. It is widely used in aluminium industry, 

titanium dioxide industry, electrode manufacturing industry, foundry industry, glass industry metallurgical and 

chemical industry, steel industry and Carbon Paste etc. The process entails heating raw petroleum coke to 

eliminate volatile impurities, resulting in enhanced properties that make it highly suitable for various 

manufacturing processes.  

Our Company was incorporated on November 05, 2007 as ‘Petro Carbon and Chemicals Private Limited’, a 

private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the 

Deputy Registrar of Companies, West Bengal. Subsequently, our Company was converted into a public limited 

company pursuant to a resolution passed by our Shareholders at an extraordinary general meeting held on January 

09,2024 and consequently the name of our Company was changed to ‘Petro Carbon and Chemicals Limited’ and 

a fresh certificate of incorporation dated February 23,2024 was issued by the Registrar of Companies, West 

Bengal.  
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Location of the Manufacturing Facility  

We currently operate one (1) manufacturing plant located at Plot No. 780, 781, Ward No.13, Khatian No. 172, 

173,174, Dag No. 780, 781, Mouza – Bardhanyaghata, PS: Bhabanipur, Tehsil: Sutahata-I, PO: Oil Refinery, 

Haldia, Dist. Purba Medinipur, West-Bengal 721 606 (Haldia Industrial Growth Centre of WBIIDC) which is 

presently involved in calcination of Petroleum Coke. The Plant has a capacity of approximately 93,744 tons per 

annum of CPC and the plant comprises an area of around 30 acres with good infrastructure facilities like own 

railway sliding inside the plant premises itself facilitating unloading / loading of wagons, along with yard / shed 

to store both Raw Petroleum Coke (RPC) / Calcined Petroleum Coke (CPC). 

PCCL is strategically located within the port perimeter and has access to all the strategic transportation means at 

its door step. The plant site area is well developed. All necessary infrastructure facilities such as motorable road, 

nearness to rail head with its own railway siding and having all the necessary utility facilities like continuous 

service water connection from Haldia Development Authority (HDA) , industrial electric-power connection from 

West Bengal State Electricity Distribution Company (WBSEDCL) with their 132/33 KV Sub-station at 

Chranjibpur which is around 2.5 KM away Both Goods and Passenger Railway Connectivity, Haldia Station is 

about 2.0 km from the Plant. National Highway-116 passing at a distance of about 3.5 km from the plant site and 

the plant is connected by PWD road under Haldia Municipality. The main Haldia Town is around 3.5 km from 

plant and Tamluk city with is the District HQ) of Purba Medinapore is about 33 km from plant. 

Kolkata city is around 120 km from the plant. Distance from Howrah Railway station to the project site is about 

108 km. The nearest airport, Netaji Subhash Chandra Bose International Airport, Kolkata is around 93 km from 

the project site. Kolkata Port is around 57 km away and Haldia Port is 3.5 km away from the Plant. River Hooghly 

passing at a distance of about 1.3 km from the plant in SE direction and River Haldi passing at a distance of 7.5 

km from the plant site at SW direction. 

 

Plant, machinery, Technology, Process  

 

Our manufacturing unit is equipped with the following machineries:  

• RPC unloading Conveyor belt equipment  

• RPC storage yard with shed  

• RPC storage walls with compound wall 

• RPC silo filing belts & equipments 

• Raw feed conveyor belts with equipment 

• Rotary kiln and cooler process equipment 

• CPC storage conveyor belt equipment 

• Rotary kiln and cooler stack 

• Plant automation PID controller, systems and panels 

• Automation equipment like VFD, weightometers, Field instrument transmitters with panel 

• Oil heating & Circulation system 

• Oil storage tank 

• Fork Lift and wheeler loader for material movement 

• Process water storage tank and water recirculation tank 

• Process auxillary like blowers, pumps 

• Process bag filter blower and equipment 

• Diesel Generator set 

• Electrical main transformer, power control center panel  

• The motor control center panel and lighting distribution equipment panel 

• Computer service 
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• Sieving and crushing equipment 

• CPC storage bunkers 

• CPC loading conveyor belts with bucket elevator and storage bunker 

• Electro mechanical weighbridge  

• Consumables stores and stores block  

• Administration block and engineering block 

 

 

Our total income was ₹ 51,550.67 lakhs, ₹ 27,696.83 lakhs, ₹ 15,200.36 lakhs and ₹ 34,911.30 lakhs in Fiscal 2023, 

2022 and 2021 and for the six months period ended September 30, 2023, respectively. Our profit after tax, as restated, 

was ₹ 672.65 lakhs, ₹ 570.99 lakhs, ₹ 11.64 lakhs and ₹ 5,028.58 lakhs in Fiscal 2023, 2022 and 2021 and for the six 

months period ended September 30, 2023, respectively, As of September 30, 2023, our cash and bank balances were ₹ 

2278.27 lakhs. 

 

OUR COMPETITIVE STRENGTHS  
 
Well positioned to capture the growth potential of the Indian carbon industry  

 

Calcined petroleum coke (CPC) is one of the major raw materials for the Aluminium Industry. Like any other raw 

material, it plays a significant role in the aluminium production process. CPC is used for fabrication of anodes 

used in the aluminum electrolysis process. Calcined Petroleum Coke (CPC) has been in use for more than 120 

years to produce the carbon anodes used in the Hall-Heroult Aluminium electrolysis process. Performance of the 

anodes in the aluminium electrolysis process depends on many properties of CPC, 

 
For Further information of the industry please refer Industry overview chapters on page 98 of this Draft Red Herring 

Prospectus. 

 

Track record of growth and efficient operations  

 

We have been efficient in maintaining a substantial and remarkable track record since the years of incorporation. Our 

promoter Mr. Kishor Kumar Atha with a vast experience of around seven decades, have been able to consistently 

maintain the growth projections over the years. Despite the challenges faced during the past years, our company 

has able to maintain its performance.  

 

Given below is the production details for the past three Fiscals ending 2023, 2022, 2021 and for the six months 

period ended September 30, 2023: 

 

Sr. no.  Particulars For the period 

ended 

September 30, 

2023 

Fiscal 2023 Fiscal 2022 Fiscal 2021 

1.  
Total Production   52913.90 88322.160 65583.017** 79315.663* 

2.  
% of increase   - 34.60% -17.30% 8.60% 

 *During the Fiscal 2020-21, there were 37 days of complete shutdown due to Covid -19 pandemic and amphan 

cyclone.  

** During the Fiscal 2021-22, there were 83 days of complete shutdown due Kiln development. 

 
Strategic location of our Plant provides us with competitive advantages 

 

The PCCL manufacturing plant is strategically situated within the port perimeter, providing unparalleled access 

to vital transportation networks. Its prime location ensures seamless movement of raw materials and finished 

products, thanks to its proximity to major highways, railways, and ports. This strategic advantage facilitates 

efficient logistics and distribution channels, enabling PCCL to effectively meet customer demands while 

minimizing transportation costs and lead times. The plant site area is well developed. All necessary infrastructure 

facilities such as motorable road, with its own railway siding inside the plant premises and having all the necessary 

utility facilities like continuous service water connection from Haldia Development Authority (HDA), industrial 
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electric-power connection from West Bengal State Electricity Distribution Company (WBSEDCL) with their 

132/33 KV Sub-station at Chranjibpur which is around 2..5 KM away. The Passenger Railway Connectivity, 

Haldia Station is about 2.0 km from the Plant.  
 

Strong track record of financial performance 

 

We believe that our strong track record of financial performance and cash flows from our existing operations 

provide us with sufficient resources to fund our projects, support our working capital requirements and maintain 

a healthy level of cash on our balance sheet. Supported by high revenues generated primarily by sales to 

Aluminium industry participants under quarterly / regular tenders we have been able to establish our current 

financial position. Our total income was ₹ 51,550.67 lakhs, ₹ 27,696.83 lakhs, ₹ 15,200.36 lakhs and ₹ 34,911.30 

lakhs in Fiscal 2023, 2022 and 2021 and for the six months period ended September 30, 2023, respectively. Our 

profit after tax, as restated, was ₹ 672.65 lakhs, ₹ 570.99 lakhs, ₹ 11.64 lakhs and ₹ 5,028.58 lakhs in Fiscal 2023, 

2022 and 2021 and for the six months period ended September 30, 2023, respectively, As of September 30, 2023, 

our cash and bank balances were ₹ 2278.27 lakhs. respectively, we benefit from a liquidity position that we believe 

will provide us with significant flexibility going forward.  

 
Experienced senior management and large pools of skilled manpower 

 

We benefit from our experienced management team. Our key management personnel have an average of over 15 

years of experience in the Industrial Minerals industry, bringing to our Company extensive knowledge of 

exploration and production, cost and operational efficiencies and financial management. We also have loyal and 

skilled employees who also possess significant industry experience. We believe we maintain good relations with 

our employees and unions and have not lost any significant employee time due to strikes or labor unrest. We 

believe that our personnel policies, as well as modern mechanization efforts leading to better safety standards at 

our plant operations, have enabled us to attract and retain well qualified and technically skilled personnel. As on 

September 30, 2023, we had 74 employees. 

 

OUR BUSINESS STRATEGIES  

 
PCCL’s business strategy is to be a dominant calciner in India with capacities located at strategic location that 

allows it to source raw materials at cheaper rates and to maintain the standards of the CPC produced. This along 

with a distributed geographical presence shall contribute to PCCL being in a position to supply per requirements 

of the customers at competitive rates. Also, the focus of PCCL is in the large tender based orders. In order to 

accomplish this, the Company has been on an aggressive lookout for capacities because economies of scale and 

strategic geographical presence alone can lead to a long term survival and growth in the CPC industry. The 

Company intends to improve its market position in Calcined Pet Coke sector in which it operates, by pursuing the 

following business strategies: 

 

Adopt Environment friendly technologies: Our Company is committed to provide a safe, clean and healthy 

environment. The Company continuously strives to minimize the generation of waste water, air emissions & solid 

waste, thereby preventing pollution at source and that can be achieved by adopting cleaner technologies, reducing 

the use of natural resources and reusing & recycling wastes. The Company will continue to comply with all 

environmental laws and regulations which are in force, at all the times. 

 

More focus on Research & Development: The Company intends to continue its focus on R & D, which it 

believes to be the threshold of discovery of processes & efficient control of Pollution. This will help the company 

in the development of more efficient production processes etc.  
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Our Manufacturing Plant Information: - 

 
 

S. 

NO 

DESCRIPTION DETAILS 

1 Plant PETRO CARBON AND CHEMICALS LIMITED - (PCCL). 

2 Plant’s - HO Address Avani Signature,6th floor 91A/1, Park Street, Kolkata – 700016 

3 Plant’s Nearest Railway 

station 

Haldia Railway Station, Station Code: HLZ 

4 Plant’s Nearest Airport Kolkata – Netaji Subhas Chandra Bose International Airport, 

Airport Code: CCU 

5 Plant’s Nearest Access Road National Highway 116 (NH 116) 

6 Max temperature 50°C 

7 Min temperature 12°C 

8 Dry Bulb Temperature 30.0°C 

9 Wet Bulb Temperature 29.5°C 

10  Relative Humidity (%) Max. 55 (90 in Monsoon season) 

11 Relative Humidity (%) Min. 13 

12 Relative Humidity - Design 60 % 

13 Rainfall (Annual Average) Average 1580 mm 

14 Altitude ( MSL) Above Mean Sea Level (AMSL) 5.2 m (17 ft.) 

15 Seismic Coefficient As per IS 1893 

16 Wind speed As per IS 875 

 

Our Plant located at Haldia West Bengal India: - 
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PICTORAL REPRESENTATION OF OUR MANUFACTURING PROCESS  

 

 

PROCESS OF MAKING OF CPC: - 

The manufacturing process of Calcined Petroleum Coke “CPC” involves several steps: - 

Procurement of Raw Petroleum “Green” Coke (“RPC”): 

Raw “Green” petroleum coke is a solid carbonaceous material produced through the distillation of crude oil in a 

refinery. This manufacturing process require the elimination of volatile compounds and other impurities, resulting 

in the creation of this raw material. The company primarily sources around 95% of its raw material through 

imports from various foreign countries, including Brazil, China, Malaysia, Indonesia, and USA. Our company 

procures the remaining material domestically from Indian Oil Corporation (IOC) facilities in Bongaigaon and 

Barauni.  

RPC Storage Yard: 

Our company possesses on-site storage facilities within its manufacturing plant to store all of its raw materials. 

Additionally, our company has established an arrangement with the customs department, allowing for the storage 

of its imported raw materials in on-site lockers at the company's plant. This arrangement is designed to help the 

company avoid incurring warehouse fees, thus optimizing its operational cost efficiency. 

Crushing and Sizing: 

The raw "Green" petroleum coke undergoes a crushing and grinding process to achieve various particle sizes, 

which are determined by the specific intended application. Crushers are utilized during this stage to attain the 

desired particle size, facilitating subsequent processing steps. 

Sampling of Raw Material Feed (Silo Structure): - 

After the process of crushing the RPC, a silo typically refers to a storage structure or container used to store the 

freshly produced or unprocessed green coke before further processing or distribution. These silos are designed to 

protect the raw green coke from environmental elements and to provide a buffer for manufacturing processes, 
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ensuring a steady supply of the material. Silos for raw green coke storage can be constructed from various 

materials like concrete or steel and are available in different sizes and configurations based on the specific 

requirements of the facility. They are an essential part of supply chain in our company for use of green coke as a 

feedstock for production of Calcined Petroleum Coke (CPC). 

Calcination at KILN: 

The calcination process is the key step in producing CPC. RPC is calcined at very high temperatures from 1,200 

degree Celsius to 1,350-degree Celsius (2192 to 2460 ºF) in a gas/ self-fired rotary kiln or rotary hearth. The 

purpose of calcination is to to remove moisture, drive off volatile matter, increase the density of the coke structure, 

increase physical strength, increase the electrical conductivity of the material. 

During the calcination process, the following changes occur: 

The material flows in a counter direction to the temperature controlled hot gases fired from the kiln burner. During 

the radiation heat transfer process, the material comes across various reactive zones where it de-moisturises, 

devolatalises and stabilizes with improved crystalline structures. 

Cooler: 

Before taking the calcined coke into the godown, it is cooled by water quenching on red-hot material (from 1350 

ºC to less than 200 ºC in the cooler) and is further cooled by natural draft air while it tumbles through length of 

the cooler. 

Blending (Optional): 

In some cases, calcined petroleum coke from different batches or sources may be blended to meet specific quality 

requirements. This can help maintain consistent product quality. 

Quality Control: 

Quality control measures are implemented to ensure that the final product meets the required specifications. This 

includes monitoring factors such as the carbon content, sulfur content, and particle size distribution. 

Packaging and Distribution: 

After successfully passing through our quality control measures, the calcined petroleum coke is carefully 

packaged into bags or appropriate containers, ready for distribution to our valued customers. It's worth noting that 

our company is equipped with an in-house railway track system, enabling efficient transportation of the final 

products directly to our end customers. This integrated approach ensures a seamless and convenient supply chain 

to meet the needs of our clients. 

Effluent Treatment  

There are no process effluent treatments as water used for quenching hot calcined petroleum coke turns into flash 

steam, which is flared through cooler stack. Effluent treatment is not required as there is no discharging of any 

effluent outside the factory premises. Water is used for domestic purpose and discharged through settling tank 

and soak pits. As there are no industrial effluents no effluents treatments plant is required. The process is dry 

process and as such there is no requirement of Effluent Treatment plant.  

The Flue gas which comes out during the process in let out though the 40 feet Stack Chimney. The company is in 

the process of setting up a Waste Heat Recovery Boiler to utilise the heat of the Flue Gas to generate Power. 

Further, Company is also planning to up a Flue gas Desulphurisation Plant to reduce the SOX levels and particulate 

matter levels in the Flue Gas as per the MOEF Circular.  

PRODUCTS/SERVICES OF THE COMPANY  

Nature of Products and end users  

Calcined Petroleum coke is one of the purest form of carbon, which is used in the manufacture of electro, 

metallurgical metals and graphite electrodes, midget electrodes for dry cell batteries. CPC is used for making 

anodes for production of basic aluminium metal as a recarburizer for steel mills and foundries, for production of 

titanium oxide and in various chemical industries for miscellaneous uses.  

Competition 

 

The Calcined Petroleum Coke (CPC) manufactured from Raw Petroleum Coke which is non-hazardous in nature. 

The main use of CPC is into the Aluminium Industry, steel Industry, Tio2 and in small amounts in foundry market.    
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There are Indian companies producing similar products. The Company’s core strength is in Environment friendly, 

cost effective CPC manufacturing at various which gives it an edge over other competitors. We have one of the 

best managerial competency in the industry compared to our competitors. Our plant is running with almost 80% 

to 90% of its capacity since last three years with order already in place.  Some of our domestic competitors are 

Rain Commodities Limited, Goa Carbon Limited and other players operating in the same line of business. 

 

Existing Installed Capacity  

 

PCCPL operates in a specified domain with a reputation for maintaining quality standards based on the 

requirement of customers and the end use requirement specified, so the data is strictly not comparable because of 

the unique nature of the product, permissible ash/impurities contents counts and the process used.  

 

Production Capacities  Manufacturing plant 

Plant Licensed Capacity  93744 MT 

Finished Goods godown capacity  26000 MT 

Raw material (RPC) yard 60000 MT 

Furnace Oil / LDO Capacity  180 KL 

 

Utilities 

 

1. Water: The manufacturing unit utilizes approximate 7000 KL litres of water per month for its manufacturing 

process and other purposes. The Company meets the water requirement through bore-well. 

2. Electricity: The total connected power load of the unit is 300 KVA and average power withdrawal is about 

280 KVA. The manufacturing unit is enjoying an equivalent connection load from West Bengal State 

Electricity Distribution Co. Ltd. (WBSEDCL) at 11 KV Voltage. 

3. Human Resource: The Company employs about 74 persons at different levels in production, maintenance, 

marketing, sales, administration and corporate services. Apart from the above the company employs around 

290 contract laborers at its present manufacturing unit. Given below is the department wise employee spread 

in our organization:  

 

Sr. No Department  No. of Employees 

For Registered office   

1.   ACCOUNTS AND FINANCE 4 

2.   COMMERCIAL 2 

3.   SECRETARIAL  1 

4.   FINANCE AND STRATEGY 1 

5.   HR AND ADMIN 1 

6.    LEGAL 1 

7.   MD'S DESK 1 

8.   PROJECTS 1 

9.    PURCHASE 1 

10.   TAXATION 1 

11.   DIRECTOR 1 

Total 15 

For manufacturing plant  
 

12.   MANAGERIAL PERSONNEL 20 

13.   ADMINISTRATIVE STAFF 6 

14.   SKILLED PERSONNEL 31 

15.   UNSKILLED PERSONNEL 2 

Total 59 

 

Presently the existing manpower is sufficient to handle the estimated growth of our company. We will take 

necessary steps for recruitment of additional manpower as and when required  
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Collaboration 

 

Our Company has not entered into any collaboration or joint venture agreement with any party. 

 

MARKETING AND SELLING ARRANGEMENTS 

 

About 70 percent of the CPC is used by aluminium smelters for anode making for production of basic aluminium 

metal. The remaining 30 percent is used for other applications. Therefore the fortune of CPC industry is closely 

linked with the fortune of aluminium industry.  

 

CPC is globally marketed at most competitive delivered long term firm price contract basis. Aluminium smelters 

have different quality requirements, however all the CPC produced worldwide is not interchangeable. Therefore 

marketing of CPC is generally focused on the markets on regional basis with geographical proximity- that is to 

minimize freights for delivery to the consuming industry. Similarly the raw materials – Raw Petroleum Coke 

(RPC) is also traded on most competitive delivered long term firm price contract basis to the calciners. Since 

about 1.36 tonnes of RPC is required to produce 1 tonne of CPC, an optimization is necessary to reduce freights 

to the extent possible for delivering the RPC to the calciners and CPC to the consuming industry. These two 

factors mainly decide the operational viability of the calciners. Being a commodity, CPC is a business of volumes 

and not of margins. Therefore capacity utilization of the plant plays a very important role for the successful 

operation of the calciners.  

 

The aluminium smelters generally prefer to buy Calcined Petroleum Coke directly from the calciners. Prior to 

finalizing a long term contract for purchase of CPC, aluminium smelters inspect the manufacturing, laboratory, 

harbour and other infrastructure facilities of the calciners and once they are satisfied with these facilities a trial 

cargo of about 5,000 tonnes sometimes 15,000 tonnes is purchased followed by finalization of long term contract 

subject to competitive pricing of CPC if trial cargo has been found successful. 

 
Therefore marketing of CPC to aluminium smelters requires direct contact and centralized marketing set up and 

not through agents. In order to facilitate dialogues between calciner and aluminium smelters, TMS (The Minerals, 

Metals & Materials Society) organizes Petcoke Conference where representatives of calciners and aluminium 

smelters meet and discuss long term requirements of CPG on yearly basis. 

 

Marketing / sale of CPC in the domestic are based on regular / quarterly tenders released by the buyers / aluminium 

smelters. In response to the annual tenders, PCCPL and the other calciners submit their bid for supply for CPC as 

per tender conditions. Submission of bid in response to tenders are formulated and attended by PCCPL marketing 

and sales staff consisting of Marketing and Export Manager, Manager Raw Material procurement and Quality 

Control Staff, and if required the Managing Director. Marketing and sale of CPC is centralized at Head Office. 

Pricing of CPC is decided in joint consultation with the concerned Executives of Sales/Marketing/Fai materials, 

Quality Control and Finance at the Head Office. Frequent reviews are carried out at Head Office on sales and 

marketing targets achieved, and remedial measures are taken, if required. 

 

(this space is intentionally left blank) 
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COMPANY TRADE MARK REGISTRATIONS 

 

Our Intellectual property includes Two domain names and application has been made for one trademark i.e., our 

Group Logo “              ”and as on date the application is under process. 
 

For risks in relation to our intellectual property, see “Risk Factors – 13. We may be unable to sufficiently 

obtain, maintain, protect, or enforce our intellectual property and other proprietary rights” on page 33 of this 

DRHP. 

 

The Details of Domain names registered in the name of the Company: 

 

Sr. No Domain Name Registrant Name and Registrant Organization Registration Expiry 

Date 

1. athagroup.in Registrar: GoDaddy.com, LLC 
Registrant Organization: Atha Group 

2024-11-02 

2. pccl.in Registrar: Endurance Digital Domain 

Technology LLP  
Registrant Organization: Petro Carbon and 

Chemicals Limited 

2025-03-01 

 

As on the date of this Draft Red Herring Prospectus, our Company and its group company has made application 

for the registration of the following trademark with the Registrar of Trademarks under the Trademarks Act, 1999:  

 

Serial 

No. 
Particulars of Mark  

Trademark 

Applicant 

Application 

No. 

Class of 

Registration 

Date of 

Application 

1.  

 

Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

10289534 04 March 11, 2024 

STRENGTHS

- Dedicated management

- Strong Relationship with customers 

- Manufacturing unit is strategically 
located

WEAKNESSES

- Single product company

- Dependence on few big customers

- Prices of raw material  depend on   
international crude prices 

OPPORTUNITIES

- Lower Operating Costs 

- Indian Aluminium majors are setting up 
Greenfield/expanding capacities, that 
shall enhance demand 

- The CPC industry is witnessing a 
consolidation wave 

THREATS

- Increase in raw material prices 
consequent to the price movement of 
crude oil may affects margin

- May face competition from international 
calciners

- Unorganized manufacturers 
undercutting the prices 

SWOT

ANALYSIS
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Serial 

No. 
Particulars of Mark  

Trademark 

Applicant 

Application 

No. 

Class of 

Registration 

Date of 

Application 

our Company) 

2.  

 

Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

our Company) 

10289739 16 March 11, 2024 

3.  
“Atha” Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

our Company) 

10289876 04 March 11,2024 

4.  
“Atha” Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

our Company) 

10290075 16 March 11,2024 

 

 

QUALITY ASSURANCE: 

 

PCCPL’s prime objective is to ensure that the customer gets the quality products and services specified. The 

management objective is to progressively adopt scientific management techniques in quality control, productivity 

and cost optimisation and in planning of raw material procurement, production, storage and dispatches/shipment. 

PCCPL has ISO 9001:2015 certified Quality standards by DBS. The commitment of the company towards quality 

consciousness is total and without any reservation.  

 

CAPACITY AND CAPACITY UTLIZATION  

 

The following is the product manufactured by PCCPL, capacities, production and sales as of the Fiscal ending 

2023, 2022, 2021 and for the period ended September 30, 2023:  

 

 

Particulars  Product Installed Capacity 

(MT) 

Production 

Quantity 

(MT) 

Capacity Utilization  

Fiscal 2023 Raw 

Petroleum 

Coke  to 

Calcined 

Petroleum 

Coke (CPC) 

93,744 82,715.200 88.23% 

Fiscal 2022 93,744 54,233.200 57.85% 

Fiscal 2021 93,744 66,300.020 70.72% 

For the period ended 

September 30, 2023  

93,744 46,003.900 98.14%* 

*annualised 

 

Certificate on Capacity Utilization obtained from Sankar Kanjilal, Chartered Engineer (M- 1589207) 
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INSURANCE DETAILS  

 

Sr. 

No 

Insurer Description 

of Services 

Policy No.  Expiry 

Date 

Insured Amount 

(In Rs.) 

1.   United India 

Insurance Company 

Limited  

Industrial All 

Risk  

5007001123P109864716 31.10.2024 1,719,487,000.00 

2.   United India 

Insurance Company 

Limited 

Custom Duty 

all Risk  

5007002623P114318777 24.01.2025 20,00,00,000.00 

3.   National  Insurance 

Company Limited  

Group 

Personal 

Accident 

150100422310000074 28.04.2024 1,81,50,000.00 

4.   ICICI Lombard  Inland 

Marine 

2001/299867948/00/000 24.07.2024 2,00,00,00,000.00 

 

PROPERTY 

Our Company has perpetual lease agreement signed for the Registered Office- the details of which are given 

below: 

 

Sr. No Details of the Deed 

/Agreement 

Particulars of 

the property, 

description 

and area 

Consideration 

/License Fee 

/Rent 

Tenure/Term Usage 

i.  Leave and License 

Agreement  

 Avani 

Signature, 6th 

Floor, 91A/1 

Park Street, 

Kolkata 16 

Nil Open Commercial 

 

 

 

(this space is intentionally left blank) 
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KEY INDUSTRIAL REGULATIONS AND POLICIES 

 

The following is a brief overview of certain key sector specific relevant laws and regulations in India which are  

applicable to the business and operations of our Company and its Subsidiaries. The information detailed below 

has been obtained from various legislations, including rules and regulations promulgated by regulatory bodies, 

that are available in public domain. The description of laws and regulations set out below may not be exhaustive 

and is only intended to provide general information to the investors and is neither designed nor intended to 

substitute for professional legal advice. The statements below are based on the current provisions of Indian law 

and the judicial, regulatory and administrative interpretations thereof, which are subject to change of 

modification by subsequent legislative actions, regulatory, administrative, quasi-judicial, or judicial decisions.  

 

A. Industry Related Laws 

 
Petroleum Act, 1934 (“Petroleum Act”) and Petroleum Rules, 2002 (“Petroleum Rules”) 

 

The Petroleum Act was passed to consolidate and amend the laws relating to the import, transport, storage, 

production, refining and blending of petroleum. The Petroleum Act provides that the government may authorise 

any officer to enter any premises where petroleum is being imported, transported, stored, produced, refined, or 

blended and to inspect and take samples for testing.  Under the Petroleum Rules, any person intending to store 

furnace oil/petroleum, of such class and in such quantities, otherwise than under a licence shall take the approval 

of the Chief Controller before commencing storage. 

 

The Explosives Act, 1884 (“Explosives Act”)   

 

The Explosives Act is a comprehensive law which regulates the licensing of manufacturing, possession, sale, 

transportation, export and import of explosives.  According to the definition of ‘explosives’ under the Explosives 

Act, any substance, whether a single chemical compound or a mixture of substances, whether solid or liquid or 

gaseous, used or manufactured with a view to produce a practical effect by explosion or pyrotechnic effect shall 

fall under the Explosives Act. The Central Government may, for any part of India, make rules consistent with this 

act to regulate or prohibit, except under and in accordance with the conditions of a licence granted as provided by 

those rules, the manufacture, possession, use sale, transport, import and export of explosives, or any specified class 

of explosives. Extensive penalty provisions have been provided for manufacture, import or export, possession, 

usage, selling or transportation of explosives in contravention of the Explosives Act 

 

The Factories Act of 1948 ("Factories Act") 

 

The Factories Act was enacted to protect the welfare of workers in a factory by regulating employment 

conditions, working conditions, the working environment, and other welfare requirements of specific 

industries. The Factories Act lays out guidelines and safety measures for using machinery, and with its strict 

compliance, it also provides owners with instructions. When factory workers were taken advantage of and 

exploited by paying them low wages, the Factories Act was passed. 

 

The Customs Act, 1962 (“Customs Act”)  

 

The provisions of the Customs Act apply at the time of import or export of goods. Under the Customs Act, 

the Central Board of Excise and Customs (“CBEC”) is empowered to appoint, by notification, inter alia, ports 

or airports as customs ports or customs airports and places as the Inland Container Depot. Any person 

requiring to import or export any goods is required to get itself registered under the Customs Act and obtain 

an Importer Exporter Code number. The Customs Act among others, also permits the exporter to self-seal the 

export goods and export them from all custom stations /ports across the country 

 

Consumer Protection Act, 2019 (the "Consumer Protection Act") and rules made thereunder 

 

The Consumer Protection Act was designed and enacted to provide simpler and quicker access to redress 

consumer grievances. It seeks, amongst other things, to promote and protects the interests of consumers 

against deficiencies and defects in goods or services and secure the rights of a consumer against unfair trade 

practices, which may be practiced by manufacturers, service providers and traders. The definition of 

"consumer" under the Consumer Protection Act includes persons engaged in offline or online transactions 

through electronic means or by tele-shopping or direct-selling or multi-level marketing. It provides for the 

establishment of consumer disputes redressal forums and commissions for the purposes of redressal of 

consumer grievances. In addition to awarding compensation and/or passing corrective orders, the forums and 

https://labour.gov.in/sites/default/files/TheFactoriesAct1948.pdf
https://labour.gov.in/sites/default/files/TheFactoriesAct1948.pdf
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commissions under the Consumer Protection Act, in cases of misleading and false advertisements, are 

empowered to impose imprisonment for a term which may extend to two years and fine which may extend to 

ten lakhs. 

 

B. Laws Relating to Employment 

 

The various labour and employment related legislation that may apply to our operations, from the perspective 

of protecting the workers’ rights and specifying registration, reporting and other compliances, and the 

requirements that may apply to us as an employer, would include, among others, the following: (i) Contract 

Labour (Regulation and  Abolition)  Act,  1970;  (ii)  Relevant  state  specific  shops  and  commercial 

establishment  legislations;  (iii) Employees’ Provident Funds and Miscellaneous Provisions Act, 1952; (iv) 

Employees’ State Insurance Act, 1948; (v)  Minimum  Wages  Act, 1948;  (vi)  Payment  of  Bonus  Act,  

1965;  (vii)  Payment  of  Gratuity  Act,  1972; (viii) Payment  of  Wages  Act,  1936;  (ix)  Maternity  Benefit  

Act,  1961;  (x)  Apprenticeship  Act,  1961;  (xi)  Equal Remuneration Act, 1976; (xii) Employees’ 

Compensation Act, 1923; and (xiii) 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, which will be brought into force on a date to be notified by the Central Government: 

 

Code on Wages, 2019 

 

The Code on Wages regulates and amalgamates wage and bonus payments and subsumes 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. It regulates, inter alia, the minimum wages payable to employees, the 

manner of payment and calculation of wages and the payment of bonus to employee. The Central Government 

has notified certain provisions of the Code on Wages, mainly in relation to the constitution of the central 

advisory board. 

 

Code on Social Security, 2020 

 

The Code on Social Security amends and consolidates laws relating to social security, and subsumes various 

social security related legislations, inter alia including the Employee’s State Insurance Act, 1948, the 

Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit Act, 1961, 

Building and Other Construction Worker’' Welfare Cess Act, 1996 and the Payment of Gratuity Act, 1972. It 

governs the constitution and functioning of social security organisations such as the Employee’s Provident 

Fund Organisation and the Employee’s State Insurance Corporation, regulates the payment of gratuity, the 

provision of maternity benefits and compensation in the event of accidents that employees may suffer, among 

others. 

 

The Occupational Safety, Health and Working Conditions Code, 2020 

 

The Occupational Safety, Health and Working Conditions Code consolidates and amends the laws regulating 

the occupational safety and health and working conditions of the persons employed in an establishment. It 

replaces 13 old central labour laws including the Factories Act, 1948, Contract Labour (Regulation and 

Abolition) Act, 1970, the Building and Other Construction Workers (Regulation of Employment and 

Conditions of Service) Act, 1996 and the Inter-State Migrant Workmen (Regulation of Employment and 

Conditions of Service) Act, 1979. 

 

C. Environmental Laws 

 

The Environment (Protection) Act, 1986 (the “EPA”)  

 

The EPA has been enacted with the objective of protecting and improving the environment and for matters 

connected therewith. As per the EPA, the Central Government has been given the power to take all such 

measures for the purpose of protecting and improving the quality of the environment and to prevent 

environmental pollution. Further, the Central Government has been given the power to give directions in 

writing to any person or officer or any authority for any of the purposes of the EPA, including the power to 

direct the closure, prohibition or regulation of any industry, operation or process.  
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The Environmental Impact Assessment Notification, 2006 (the “Notification”) 

 

As per the Notification, any construction of new projects or activities or the expansion or modernisation of 

existing projects or activities as listed in the Schedule attached to the notification entailing capacity addition 

with change in process and or technology can be undertaken only after the prior environmental clearance from 

the Central government or as the case may be, by the State Level Environment Impact Assessment Authority, 

duly constituted by the Central government under the provisions of the Environment (Protection) Act, 1986, 

in accordance with the procedure specified in the notification. The environmental clearance process for new 

projects comprises of four stages viz. screening, scoping, public consultation and appraisal. However, in 2016, 

MoEF issued a notification for integrating standard and objectively monitorable environmental conditions 

with building permissions for buildings of different sizes with rigorous monitoring mechanism for 

implementation of environmental concerns and obligations in building projects. This is in line with the 

objective of the Central government to streamline the permissions for buildings and construction sector so that 

affordable housing can be provided to weaker sections in urban area under the scheme ‘Housing for All by 

2022’and is proposing to remove the requirement of seeking a separate environment clearance from the MoEF 

for individual buildings having a total build up area between 5,000 square metre and 150,000 square metre, 

apart from adhering to the relevant bye-laws of the concerned State authorities. 

 

The Water (Prevention and Control of Pollution) Act, 1974 (the “Water Act”) 

 

The Water Act prohibits the use of any stream or well for the disposal of polluting matter, in violation of the 

standards set out by the concerned PCB. The Water Act also provides that the consent of the concerned PCB 

must be obtained prior to opening of any new outlets or discharges, which are likely to discharge sewage or 

effluent. Air (Prevention and Control of Pollution) Act, 1981 (the “Air Act”) The Air Act requires that any 

industry or institution emitting smoke or gases must apply in a prescribed form and obtain consent from the 

state PCB prior to commencing any activity. The state PCB is required to grant, or refuse, consent within four 

months of receipt of the application. The consent may contain conditions relating to specifications of pollution 

control equipment to be installed.  

 

D. Intellectual Property Laws  

 

The Trademarks Act, 1999 (“Trademarks Act”) 

 

Under the Trademarks Act, a trademark is a mark capable of being represented graphically and which is 

capable of distinguishing the goods or services of one person from those of others used in relation to goods 

and services to indicate a connection in the course of trade between the goods and some person having the 

right as proprietor to use the mark. Section 18 of the Trademarks Act requires that any person claiming to be 

the proprietor of a trademark used or proposed to be used by him, must apply for registration in writing to the 

registrar of trademarks. The right to use the mark can be exercised either by the registered proprietor or a 

registered user. The present term of registration of a trademark is 10 (ten) years, which may be renewed for 

similar periods on payment of a prescribed renewals.  

 

E. Foreign Investment Regulations 

 

The foreign investment in India is governed, among others, by the Foreign Exchange Management Act, 1999, 

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

FDI policy (effective from October 15, 2020) issued by the Department for Promotion of Industry and Internal 

Trade, Ministry of Commerce and Industry, Government of India (earlier known as the Department of 

Industrial Policy and Promotion ("FDI Policy"), each as amended. Further, the Reserve Bank of India has 

enacted the Foreign Exchange Management (Mode of Payment and Reporting of Non-Debt Instruments) 

Regulations, 2019 on October 17, 2019 which regulates mode of payment and remittance of sale proceeds, 

among others. The FDI Policy and the FEMA Rules prescribe inter alia the method of calculation of total 

foreign investment (i.e. direct foreign investment and indirect foreign investment) in an Indian company. 
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Foreign Trade (Development and Regulation) Act, 1992 ("FTDRA"), the Foreign Trade (Regulation) 

Rules, 1993 ("FTRR") and the Foreign Trade Policy 2015-2020 ("Foreign Trade Policy") 

 

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

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

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

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

accordance with the specified procedure. The IEC may be suspended or cancelled if the person who has been 

granted such IEC contravenes, amongst others, any of the provisions of the FTDRA, or any rules or orders 

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

exchange. The FTDRA also prescribes the imposition of penalties on any person violating its provisions. The 

FTRR prescribes the procedure to make an application for grant of a license to import or export goods in 

accordance with the foreign trade policy, the conditions of such license, and the grounds for refusal of a license. 

The FTDRA empowers the Central Government to, from time to time, formulate and announce the foreign 

trade policy. The Foreign Trade Policy came into effect in 2017 and requires all importers and exporters to 

obtain an IEC. Further, pursuant to the policy, the Director General of Foreign Trade may impose prohibitions 

or restrictions on the import or export of certain goods, for reasons including the protection of public morals, 

protection of human, animal or plant life or health, and the conservation of national resources. The Foreign 

Trade Policy also prescribes restrictions on imports or exports in relation to specific countries, organisations, 

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

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

Trade Policy (2015-20) (as extended until September 30, 2022 and thereafter, extended till March 31, 2023) 

envisages helping exporters leverage benefits of GST, closely monitoring export performances, increasing 

ease of trading across borders, increasing realization from India’s agriculture-based exports and promoting 

exports from MSMEs and labour-intensive sectors. 

 

Foreign Exchange Management Act, 1999 (“the FEMA”) and Rules and Regulations thereunder 

 

Export of goods and services outside India is governed by the provisions of the Foreign Exchange Management 

Act, 1999, read with the applicable regulations. The Foreign Exchange Management (Export of goods and 

services) Regulations, 2000 have been superseded by the Foreign Exchange Management (Export of Goods 

and Services) Regulations, 2015 ("Export of Goods and Services Regulations 2015") issued by the RBI on 

January 12, 2016 (last amended on June 23, 2017). The RBI has also issued a Master Circular on Export of 

Goods and Services. The export is governed by these Regulations which make various provisions such as 

declaration of exports, procedure of exports as well as exemptions. 

 

F. Other Applicable Laws 

 

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

 

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

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

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

production of goods pertaining to any industry mentioned in first schedule to Industries (Development and 

Regulation) Act, 1951. The Government, in the Ministry of Micro, Small and Medium Enterprises has issued 

a notification dated June 1, 2020 revising definition and criterion and the same came into effect from July 1, 

2020. The notification revised the definitions as "Micro enterprise", where the investment in plant and 

machinery 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. 

 

Municipality Laws 

 

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

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

Accordingly, State governments have enacted laws authorizing municipalities to regulate use of premises, 
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including regulations for issuance of a trade license to operate, along with prescribing penalties for non-

compliance. 

 

Shops and Establishments Legislations 

 

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

establishments 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. 

 

Fire Prevention Laws 

 

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

applicable to our offices and Training Centres and include provisions in relation to providing fire safety and 

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

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

 

Competition Act, 2002 

 

The Competition Act, 2002 came into effect on June 1, 2011, and has been enacted to “prohibit anti- 

competitive agreements, abuse of dominant positions by enterprises” and regulates “combinations” in India. 

The Competition Act also established the Competition Commission of India (the “CCI”) as the authority 

mandated to implement the Competition Act. The Act prohibits Combinations which are likely to cause an 

appreciable adverse effect on competition in a relevant market in India. The CCI may enquire into all 

combinations, even if taking place outside India, or between parties outside India, if such combination is likely 

to have an appreciable adverse effect on competition in India. 

 

The Insolvency and Bankruptcy Code, 2016 (the “Code”) 

 

The Insolvency and Bankruptcy Code, 2016 cover Insolvency of companies, Limited Liability partnerships 

(LLPs), unlimited liability partnerships, and individuals. The IBC 2016 has laid down a collective mechanism 

for resolution of insolvencies in the country by maintaining a delicate balance for all stakeholders to preserve 

the economic value of the process in a time bound manner. The code empowers any creditor of a Corporate 

Debtor (CD), irrespective of it being a Financial Creditor (FC) or Operational Creditor (OC) or secured or 

unsecured creditor, or the Corporate Debtor itself, to make an application before the Adjudicating Authority 

(AA) to initiate Corporate Insolvency Resolution Process (CIRP) against a Corporate Debtor, at their 

discretion, in the event of there being a default by the Corporate Debtor in payment of their dues for an amount 

as specified from time to time. On initiation of the Said CIRP, a resolution to be sought for the company within 

a time bound time period of 180 days 

 

G. Taxation Laws 

Goods and Services Tax 

 

The Goods and Services Tax (“GST”) is levied on supply of goods or services or both jointly by the Central 

Government and State Governments. GST provides for imposition of tax on the supply of goods or services 

and will be levied by the Central Government and by the state government including union territories on intra-

state supply of goods or services. Further, Central Government levies GST on the inter-state supply of goods 

or services. The GST is enforced through various acts viz. Central Goods and Services Act, 2017 (“CGST”), 

relevant state’s Goods and Services Act, 2017 (“SGST”), Union Territory Goods and Services Act, 2017 

(“UTGST”), Integrated Goods and Services Act, 2017 (“IGST”), Goods and Services (Compensation to 

States) Act, 2017 and various rules made thereunder.  

 

Income Tax Act, 1961 

 

Further, the Income Tax Act, 1961 (the “Income Tax Act”) is applicable to every company, whether domestic 

or foreign whose income is taxable under the provisions of the Income Tax Act or rules made there under 

depending upon its “Residential Status” and “Type of Income” involved. The Income Tax Act provides for 

the taxation of persons resident in India on global income and persons not resident in India on income received, 

accruing or arising in India or deemed to have been received, accrued, or arising in India. Every company 
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assessable to income tax under the Income Tax Act is required to comply with the provisions thereof, including 

those relating to tax deduction at source, advance tax, minimum alternative tax, etc. In 2019, the Government 

has also passed an amendment act pursuant to which concessional rates of tax are offered to a few domestic 

companies and new manufacturing companies. 

 

Professional Tax 

 

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

employment. At present, professional tax is imposed only in Karnataka, Bihar, West Bengal, Andhra Pradesh, 

Telangana, Maharashtra, Tamil Nadu, Gujarat, Assam, Kerala, Meghalaya, Odisha, Tripura, Madhya Pradesh, 

and Sikkim.  

 

Other Laws 

 

In addition to the above, our Company is required to comply with the provisions of the Prevention of 

Corruption Act, 1988, Rent Control Act, Information technology act and other applicable laws and regulations 

imposed by the Central and State Governments and other authorities for its day-to-day operations. 

 

(this space is intentionally left blank) 
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HISTORY AND CERTAIN CORPORATE MATTERS 

Our Company was incorporated as ‘Petro Carbon and Chemicals Private Limited’ in Kolkata, West Bengal as a 

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

05, 2007 Issued by Deputy Registrar of Companies, West Bengal. Thereafter, our Company was converted from 

a private limited company to a public limited company pursuant to a special resolution passed in the extraordinary 

general meeting of our Shareholders held on January 09,2024, and consequently, the name of our Company was 

changed to Petro Carbon and Chemicals Limited, and a fresh certificate of incorporation dated February 23, 2024 

was Issued by the RoC to our Company. For details relating to changes in the name and registered office of our 

Company. 

Change in registered office of our Company  

The Registered Office of our Company was originally located at 113, Park Street, Poddar Point, Block - A, 5th 

Floor, Kolkata West Bengal 700016, India. Pursuant to a resolution dated June 30, 2009 the registered office of 

our Company was shifted to Avani Signature, 6th Floor, 91A/1, Park Street, Kolkata, West Bengal, India, 700016.  

Main Objects of our Company 

The main objects of our Company are as follows:  

1. To carry on the business as manufacturers, processors, suppliers, traders, exporters, Importers, 

distributors, calcine, refine, black, graphitize and deal in petroleum coke, calcined petroleum coke, 

anthracite coal, calcine anthracite coal, pitch, tarpitch, graphite electrodes, graphite anodes and to 

draw out manufacture and deal in coal tar, hydro-carbons, coal, coke, petroleum, natural and 

synthetic coal gas and refinery gas and other by-products and to utilize waste gases for industrial 

uses and purposes. 

 

2. To carry on business of manufactures, producers, refiners, processors, exporters, importers, 

distributors and dealers in carbon black, plasticizers, chemicals, heavy chemicals, petro-chemicals, 

alkalies, acids, drugs, chemical compounds, solvents, adhesives, paints, synthetic chemicals and 

chemical products of every and any nature and kind whatsoever organic or inorganic including 

utilities connected therewith. 

 

3. To prospect, form, examine, explore, win, get, quarry, smelt, calcine, refine, crush and grind, dress, 

amalgamate, manipulate and prepare for market, purchase, sell or deal in ores, metals and minerals 

of all kinds and to carry on any other processing, mining or metallurgical operations an to buy, sell, 

manufacture and deal in minerals, plant, machinery, implements, products in which any of the 

minerals is used and such other things capable of being used in connection with prospecting, mining 

and/or metallurgical operations.  

 

4. To render consultancy services in the manufacturing, refining, processing of carbon, chemicals, 

graphite, carbon products, graphite specialists, cement and hydro-carbons and plants and equipment 

connected therewith. 

 

5. To carry on the business to generate, receive, produce, improve, buy, sell, resell, acquire, use, 

transmit, accumulate, employ, distribute, develop, handle, protect, supply and to act as an agent, 

representative, consultant, collaborator, distributor or otherwise to deal in electric power in all its 

branches at such place or places as may be permitted by appropriate authorities by establishment, 

development and maintenance on Build, Own, Operate and Transfer (B.O.O.T.) basis or otherwise 

of blast furnace gas, top pressure energy, recovery turbine plants, gas based generating stations, 

thermal power plants, hydraulic power plants, atomic power plants, wind power plants, solar power 

plants, other power plants and power generation equipments based on or using any kind of renewable 

or non-renewable resources as may be developed or invented in future and to construct, lay down, 

establish, promote, erect, build, commission, carryout, and run all necessary power workstations, 

workshop, repair shops, for the purpose of conservation, distribution and supply of electricity to 

participating industries, companies, state electricity boards and other boards or other bodies for 

industrial, commercial, domestic public and other purposes as may be permitted under the Electricity 

(Supply) Act, 1948. 
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The main objects as contained in the MoA enable our Company to carry on the business presently being carried 

out and the activities proposed to be undertaken pursuant to the objects of this Offer. 

Amendments to the Memorandum of Association  

The following amendments have been made to the Memorandum of Association of our Company in the last 10 

years:  

Date of shareholder’s 

resolution  

Nature of amendments  

September 04, 2023 Adoption of New Memorandum of Association in place of existing Memorandum of 

Association with no change in existing Clause III(A) Containing the Main Objects, 

 

Further, Clause III(C) Containing the “Other Objects” in sub clause nos. 1 to 29 also stands 

deleted in full. 

 

 

January 09, 2024 
Clause I of the MoA was amended to change the name of the Company from ‘Petro Carbon 

and chemicals Private Limited’ to ‘Petro Carbon and chemicals Limited’, to reflect the 

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, marketing and competition, please refer to the chapters titled “Our 

Business”, “Our Management” and “Management’s Discussion and Analysis of Financial Position and 

Results of Operations” on pages 106, 127 and 158 respectively, of this Draft Red Herring Prospectus. 

Major Events and Milestones  

The table below sets forth some of the key events, milestones in our history since its incorporation.  

Year Events 

1975 PCCL’s plant was operational since this year, wherein the detailed engineering and layout 

of the plant was done by Engineers India Limited 

2007 Our Company incorporated with the name of Petro Carbon and Chemicals Private Limited 

2018 our company was honoured with the prestigious NALCO VIKRETA UTKARSH PURASKAR, 

recognizing us as the top supplier among all the suppliers of POL (Petroleum, Oil, and Lubricants) 

by the National Aluminium Company Limited 

2024 Our Company was converted from Private Limited company to Public Limited Company 

Awards and Accreditations 

The table below sets forth some of the key awards received by our Company in its history since its incorporation.  

Year Events 

2018 our company was honoured with the prestigious NALCO VIKRETA UTKARSH PURASKAR, 

recognizing us as the top supplier among all the suppliers of POL (Petroleum, Oil, and Lubricants) 

by the National Aluminium Company Limited 

 

Time and Cost Overrun  

Our Company has not experienced any significant time and cost overrun in setting up projects.  

Defaults or Rescheduling of Borrowings with Financial Institutions/ Banks  

As of date of this Draft Red Herring Prospectus, there are no defaults or rescheduling of borrowings from financial 

institutions or banks or conversion of loans into equity in relation to our Company.  

Details regarding material acquisition or disinvestments of business / undertakings, mergers, 

amalgamation  

Our Company has not made any business acquisition, merger and amalgamation or disinvestment of business in 

the last ten years.  

Revaluation of assets  
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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.  

Holding Company  

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

Subsidiaries of our Company 

As on the date of this Draft Red Herring Prospectus, our Company does not have any subsidiaries.  

Associate or Joint ventures of our Company 

As on the date of this Draft Red Herring Prospectus, our Company does not have any joint ventures or associate 

companies.  

Strategic and Financial Partners  

As on date of this Draft Red Herring Prospectus our Company does not have any strategic and financial partners.  

Shareholders and Other Agreements  

There are no shareholders and other material agreements, apart from those entered into in the ordinary course of 

business carried on or intended to be carried on by us.  

Agreements with key managerial personnel or a director or Promoters or any other employee of the 

Company 

There are no agreements entered into except in the ordinary course of business by a Key Managerial Personnel or 

Director or Promoters 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.  

Guarantees given by Promoters offering its shares in the Offer for Sale 

Our Promoter has not given any guarantees, on behalf of our Company, to third parties that are outstanding as of 

the date of this Draft Red Herring Prospectus.  

Material Agreements  

Our Company has not entered into any material agreements with strategic partners, joint venture partners and/or 

financial partners, other than in the ordinary course of business of our Company.  

 

(The remainder of this page is intentionally left blank)  
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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. As on date of this Draft Red Herring Prospectus, we 

have Seven (07) Directors on our Board, which includes One (01) Chairman and Managing Director, one (01) 

Whole-time Director, one (01) Non-Executive Director, one (01) Non-executive Non Independent director, and 

three (03) Independent Directors out of which one is women Independent Director.  

Set forth below, are details regarding our Board as on the date of this Draft Red Herring Prospectus:   

Name, DIN, Date of Birth, Designation, Address, 

Occupation, Term and Nationality  

Age 

(years) 

Other Directorships 

VISHAL ATHA 

DIN: 00916400 

Date of Birth: November 17, 1982 

Designation: Chairman and Managing Director  

Address: Shiromani, Flat No. 8, 60/1, Ballygunge 

Circular Road 

Ballygunge Kolkata West Bengal - 700019 

Occupation: Business  

Term: For a period of five (5) years with effect from 

July 01, 2023. 

Period of Directorship: Director since November 11, 

2007 

Nationality: Indian   

41 Indian Companies 

i. Amalgam Steel Private Limited 

ii. Narbheram Power And Steel 

Private Limited 

iii. Shakti Finvest Pvt Ltd 

iv. Bonai Services Private Limited 

v. Shiromani Flat Owners 

Association 

vi. Amalgam Steel & Power Limited 

vii. GV Mines Minerals & Metals 

Private Limited 

viii. NVR Wealth Advisors LLP 

 

Foreign Companies 

Nil 

 

BHARAT ATHA 

DIN: 00916314 

Date of Birth: May 27, 1986  

Designation: Non Executive Director  

Address: Shiromani, Flat No 9, 60/1, Ballygunge 

Circular Road Ballygunge Kolkata West Bengal - 

700019 

Occupation: Business 

Term: Liable to retire by rotation 

Period of Directorship: Director since November 11, 

2007 

Nationality: Indian   

37 Indian Companies 

i. Topworth Steels And Power 

Private Limited 

ii. Amalgam Steel Private Limited 

iii. Energia Steel Private Limited 

iv. Transform Steel Private Limited 

v. Shakti Finvest Pvt Ltd 

vi. Federation Of India Mineral 

Industries 

vii. Bonai Services Private Limited 

viii. Shiromani Flat Owners 

Association 

ix. Amalgam Steel & Power Limited 

x. GV Mines Minerals & Metals 

Private Limited 
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Name, DIN, Date of Birth, Designation, Address, 

Occupation, Term and Nationality  

Age 

(years) 

Other Directorships 

xi. NVR Wealth Advisors LLP 

Foreign Companies 

Nil 

 

 

RUDRA SEN SINGH 

DIN: 06824502 

Date of Birth: July 25, 1949   

Designation: Whole Time Director 

Address: No.-M-42, Ashiana Woodlands, P.O.-

Kanderbera Fadlugora, District Seraikela Kharswan 

Jamshedpur Jharkhand India  832101 

Occupation: Professional  

Term: For a period of one (1) year with effect from  

May 02, 2023 

Period of Directorship: Director since May 02, 2014 

Nationality: Indian   

74 

 

 

 

 

 

Indian Companies 

Nil 

 

Foreign Companies 

Nil 

 

 

MAMTA BINANI 

DIN: 00462925 

Date of Birth: October 10, 1972  

Designation: Non Executive- Non Independent 

Director  

Address: Flat 20OC, 33A Swarnamani Complex 

Canal Circular Road Near Bengal Chemicals 

Kankurgachi Kolkata 700054 

Occupation: Professional  

Term: For a period of five (5) years with effect from 

March 07, 2024 

Period of Directorship: Director since March 07, 

2024 

Nationality: Indian   

51 

 

Indian Companies 

i. Sanmarg Pvt Ltd 

ii. Mamta Sumit Binani Foundation 

iii. Gpt Infraprojects Limited 

iv. Ddev Plastiks Industries Limited 

v. Evonith Value Steel Limited 

vi. Evonith Metallics Limited 

vii. Emami Limited 

viii. Balrampur Chini Mills Ltd 

ix. Emami Paper Mills Limited 

x. Skipper Limited 

Foreign Companies 

i. MAVT 

ii. LUGANSKPIDZEMBUD 

 

AMIT GANATRA 

DIN: 10537259 

Date of Birth: August 15, 1979 

Designation: Non Executive Independent Director 

Address: 23A, School ROW, Bawanipore Kolkata, 

West Bengal - 700025 

44 

 

Indian Companies 

Nil 

 

Foreign Companies 

Nil 
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Name, DIN, Date of Birth, Designation, Address, 

Occupation, Term and Nationality  

Age 

(years) 

Other Directorships 

Occupation: Professional 

Term: For a period of five (5) years with effect from 

March 07, 2024. 

Period of Directorship: Director since March 07, 

2024 

Nationality: Indian   

 

RAMYA HARIHARAN 

DIN: 06928511 

Date of Birth: August 27, 1978 

Designation: Non-Executive Independent Director 

Address: 2nd Floor 39, Sardar Sankar Road Sarat 

Bose Road, Kolkata West Bengal 700029 

Occupation: Professional   

Term: For a period of five (5) years with effect from 

March 07, 2024. 

Period of Directorship: Director since March 07, 

2024 

Nationality: Indian   

45 Indian Companies 

i. OCL Iron and Steel Limited 

ii. Medica TS Hospital Private 

Limited 

iii. Ddev Plastiks Industries Limited 

iv. The Indian Steel & Wire Products 

Ltd 

v. TRF Limited 

vi. Amalgam Steel & Power Limited 

vii. Kkalpana Industries (India) 

Limited 

viii. Tantia Constructions Limited 

 

Foreign Companies 

Nil 

 

VIRAL KISHOR SHAH 

DIN: 06465692 

Date of Birth: November 04, 1982 

Designation: Non-Executive Independent Director 

Address: bunglow no 28 , sadachar co Op Housing 

society, Rajusya Bunglow, jodhpur tekra satellite road 

Ramdevnagar Manekbag Ahmedabad Gujarat - 

380015 

Occupation: Professional   

Term: For a period of five (5) years with effect from 

March 14, 2024. 

Period of Directorship: Director since March 14, 

2024 

Nationality: Indian   

42 Indian Companies 

i. Periscope Financial Services 

Private Limited 

ii. Endurance Insurance Brokers LLP 

iii. Dhyey Business Advisors LLP  

iv. Dhyey Insurance Marketing LLP  

v. Dhyey Energy Experts LLP  

vi. Dhyey Debt Syndication LLP  

vii. Dhyey Estate Planners LLP 

viii. Dhyey Equity Advisors LLP  

ix. Dhyey Asset Advisors LLP 

Foreign Companies 

Nil 

 

Brief Biographies of our Directors  

Vishal Atha, aged 41 years, is the Chairman, Managing Director and Promoter of our Company. He holds Degree 

of Bachelor of Commerce from University of Mumbai in 2004 and also cleared the CFA-Foundation Course 
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Examination from The Institute of Chartered Financial Analysts of India Hyderabad. He has more than 20 years 

of specialized experience in Calcined Petroleum Coke, Iron Ore Mining, Renewable Energy Power and Steel 

industry. 

Bharat Atha, aged 37 years, is the Non-Executive Director, and Promoter of our company. He holds Degree of 

Bachelor of Commerce. He has more than 16 years of experience in Calcined Petroleum Coke, Iron Ore Mining, 

Renewable Energy Power and Steel industry. 

Rudra Sen Singh, aged 74 years, is a Whole Time Director of our Company. He holds Master's degree in Organic 

Chemistry. He has more than 16 years of experience in the production of Calcined Petroleum Coke industry. He 

is associate with our company since inception. 

Mamta Binani, aged 51 years, is a Non-Independent Non-Executive Director of our Company. She holds 

Bachelor Degree in Commerce from University of Calcutta in 1993, and also a Fellow Member of Institute of 

Company Secretaries of India, enrolled as an Advocate with the Bar Council of West Bengal. She is also an 

Insolvency Professional (Enrolled as member of IBBI) He has more than 25 years of working experience as a 

practicing Company Secretary she was a senior partner of Mamta Binani & Associates, having her offices at Pune, 

Kolkata, Chennai, Mumbai and Guwahati. She is now practicing as an Advocate and also a consultant on 

restructuring, corporate and legal matters, she was also the National Past President of the Institute of Company 

Secretaries of India (ICSI) for the year 2016 and she relinquished the office of President on 19 th January, 2017. 

Amit Ganatra, aged 44 years, is a Non-Executive Independent Director of our Company. he holds Bachelor 

Degree in Commerce from University of Calcutta, and also a Fellow Member of Institute of Chartered 

Accountants of India. He has an experience of More than 19 years in tax advisory, compliance, tax litigation and 

treaty taxation structuring from tax perspective in mergers, demergers, acquisitions, joint ventures, dealing with 

income tax authorities and supports clients in tax assessments, appeals [ CIT(Appeals) / ITAT / HC / SC] and 

making  representations before the CBDT, he also worked in Big4 companies namely PwC and Deloitte, and 

currently lead direct tax practice in Kolkata at Khaitan & Co.  

Ramya Hariharan, aged 45 years, is a Non-Executive Independent Director of our Company. She holds degree 

in Law and is also enrolled as an advocate with the Bar Council of West Bengal. She has more than 20 years of 

specialized experience in the area of general corporate, mergers and acquisitions, banking and finance, insolvency 

and restructuring, projects and dispute resolution. She is the founder of Citadel Law Chambers which is a full-

service law firm.  

Viral Kishorkumar Shah, aged 42 years, is a Non-Executive Independent Director of our Company. He holds 

degree of Master of Business Administration from Gujarat University; He has decade of expertise in business 

administration and financial advisory roles. 

 

As on the date of the Draft Red Herring Prospectus  

A. None of the above-mentioned Directors are on the RBI List of wilful defaulters or Fraudulent Borrowers. 

B. Neither Promoters nor persons forming part of our Promoter Group, our directors or persons in control of 

our Company   or our Company are debarred from accessing the capital market by SEBI. 

C. None of the Promoters, Directors or persons in control of our Company, has been or is involved as a 

promoter, director  or person in control of any other company, which is debarred from accessing the 

capital market under any order or directions made by SEBI or any other regulatory authority. 

D. None of our Directors are/were director of any company whose shares were delisted from any stock 

exchange(s) up to  the date of filling of this Draft Red Herring Prospectus. 

E. None of Promoters or Directors of our Company are a fugitive economic offender. 

F. None of our Directors are/were director of any company whose shares were suspended from trading by 

stock exchange(s) or under any order or directions issued by the stock exchange(s)/ SEBI/ other 

regulatory authority in the last five years. 

G. In respect of the track record of the directors, there have been no criminal cases filed or investigations 

being undertaken with regard to alleged commission of any offence by any of our directors and none of 

our directors have been charge- sheeted with serious crimes like murder, rape, forgery, economic 

offence. 
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Relationship between our Directors  

Name of Director Designation Relation 

Mr. Vishal Atha Chairman and Managing 

Director  

Son of Mr. Dilip Kumar Atha (Mr. 

Kishor Kumar Atha’s and Mr. Dilip 

Kumar Atha’s grandfather was 

same.) 

Mr. Bharat Atha  Non-Executive Director  Son of Mr. Kishor Kumar Atha (Mr. 

Kishor Kumar Atha’s and Mr. Dilip 

Kumar Atha’s grandfather was same.) 

Arrangements and Understanding with Major Shareholders 

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

understanding with our major shareholders, customers, suppliers or others pursuant to which of the directors was 

selected as a director or member of senior management. 

Payment or Benefit to officers of our Company  

Except as stated otherwise in this Draft Red Herring Prospectus and any statutory payments made by our 

Company, no non-salary amount or benefit has been paid, in two preceding years, or given or is intended to be 

paid or given to any of our Company’s officers except remuneration of services rendered as Directors, officers or 

employees of our Company.  

Service Contracts 

Other than the statutory benefits that the KMPs are entitled to, upon their retirement, Directors and the Key 

Managerial Personnel of our Company have not entered into any service contracts pursuant to which they are 

entitled to any benefits upon termination of employment or retirement. 

Borrowing Powers of our Board  

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure 

the payment of any sum of money for the purposes of our Company. Our Company has, pursuant to an Extra-

ordinary General Meeting held on March 15, 2024, resolved that in accordance with the provisions of the 

Companies Act, 2013, our Board is authorised to borrow, from time to time, such sum or sums of moneys as the 

Board which together with the moneys already borrowed by our Company (apart from temporary loans obtained 

or to be obtained from the Company’s bankers in the ordinary course of business), may exceed at any time the 

aggregate of the paid – up capital of our Company and its free reserves, that is to say, reserves not set apart for 

any specific purpose, provided that the total amount of money/moneys borrowed by the Board of Directors and 

outstanding at one time shall not exceed ₹ 1000 Cr. (Rupees One Thousand Crores only).  

Terms of appointment and remuneration of our Managing Director and Whole-time Directors  

Vishal Atha 

Pursuant to a resolution passed by the Board of Directors at the meeting held on June 16, 2023 and approved by 

the Shareholders of our Company at the AGM held on September 29, 2023, Vishal Atha was re-appointed as the 

Managing Director of our Company for a period of five (05) years with effect July 01, 2023 along with the terms 

of remuneration, which provides that the aggregate of his salary, allowances and perquisites in any one financial 

year shall be in accordance with Sections 197, 198, Schedule V and other relevant provisions of the Companies 

Act, 2013 read with the rules prescribed thereunder.  

Basic Salary 

including 

allowances 

and PF 

Rs. 12,00,000/- per annum  

Rudra Sen Singh 

Pursuant to a resolution passed by the Board of Directors at the meeting held on March 16, 2023 and approved by 

the Shareholders of our Company at the AGM held on September 29, 2023, Rudra Sen Singh was appointed as 

the Whole-time Director of our Company for a period of  1 years with effect from May 02, 2023 along with the 

terms of remuneration, which provides that the aggregate of his salary, allowances and perquisites in any one 
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financial year shall be in accordance with Sections 197, 198, Schedule V and other relevant provisions of the 

Companies Act, 2013 read with the rules prescribed thereunder.  

Basic Salary Rs. 28,78,668/- per annum and additional variable pay of Rs. 5,08,001/- per annum 

Remuneration details of our Directors  

(i) Remuneration of our Executive Directors  

The aggregate value of the remuneration paid to the Executive Directors in Fiscal 2023 and Fiscal 2022 are 

as follows:  

S. 

No. 

Name of the Director Remuneration (₹ in lacs) 

Fiscal 2023 Fiscal 2022 

1. Mr. Vishal Atha 11.28 1.88 

2. Mr. Rudra Sen Singh 25.03 24.68 

(ii) Sitting fee details of our Independent Directors  

There were no Independent Director in Fiscal 2023. Further for Fiscal 2024 Our Board of Directors in their 

meeting held on March 07, 2024 have fixed ₹ 30,000/- per meeting as sitting fee for Independent Director for 

attending meetings of the Board of Directors. 

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.  

Remuneration paid to our Directors by our Subsidiary  

As on date of this Draft Red Herring Prospectus, our Company does not have a subsidiary.  

Loans to Directors  

There are no loans that have been availed by the Directors from our Company that are outstanding as on the date 

of this Draft Red Herring Prospectus.  

Shareholding of Directors in our Company  

Except as stated below, none of our directors holds any Equity Shares of our Company as on the date of filing of 

this Draft Red Herring Prospectus:  

 

Sr. 

No. 

Name of the Shareholders Pre-Issue Post - Issue 

Number of 

Equity Shares 

% of Pre-

Issue Equity 

Share 

Capital 

Number of 

Equity 

Shares 

% of Post-

Issue Equity 

Share 

Capital 

Directors 

1.  Mr. Vishal Atha 80,43,482 32.56 [•] [•] 

2.  Mr. Bharat Atha 37,05,000 15.00 [•] [•] 

Total 117,48,482 47.56 [•] [•] 

Shareholding of Directors in our Subsidiaries  

As on date of this Draft Red Herring Prospectus, our Company does not have a subsidiary.  

Interest of our Directors  

Our Executive Directors may be deemed to be interested to the extent of remuneration paid to them for services 

rendered as a Director of our Company and reimbursement of expenses, if any, payable to them. For details of 

remuneration paid to our see “Terms of appointment and remuneration of our Executive Directors” above.  

Kishor Kumar Atha, Dilip Kumar Atha, Gaurav Atha, Vishal Atha and Bharat Atha, are the Promoters of our 

Company and may be deemed to be interested in the promotion of our Company to the extent they have promoted 
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our Company. Except as stated above, our directors have no interest in the promotion of our Company other than 

in the ordinary course of business. Our directors may also be regarded as interested to the extent of Equity Shares 

held by them in our Company, if any, details of which have been disclosed above under the heading “Shareholding 

of Directors in our Company”. All of our Directors may also be deemed to be interested to the extent of any 

dividend payable to them and other distributions in respect of the Equity Shares.  

Our directors may also be interested to the extent of Equity Shares, if any, held by them or held by the entities in 

which they are associated as promoters, directors, partners, proprietors or trustees or kartas or coparceners or held 

by their relatives or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which they 

are interested as promoters, directors, partners, proprietors, members or trustees, pursuant to this Issue. Except as 

disclosed in “Financial Information” and “Our Promoters and Promoter Group” beginning on Page Nos.153 

and 141, respectively of this Draft Red Herring Prospectus, our directors are not interested in any other company, 

entity or firm.  

Mr. Gaurav Atha, Mr. Vishal Atha and Mr. Bharat Atha have extended personal guarantees in favour of certain 

banks with respect to the loan facilities availed by our Company from them. For further details, please refer to the 

chapter titled ― “Financial Indebtedness” on page 155 of this Draft Red Herring Prospectus.  

Further, our directors are interested in the properties of our Company, for details please see “Our Business- Land 

and Property” on page 106 of this Draft Red Herring Prospectus . 

Except as stated in “Restated Financial Information - Significant Accounting Policies and Explanatory Notes to 

the Restated Financial Statements” beginning on Page No. 153 of this Draft Red Herring Prospectus, our directors 

do not have any other interest in the business of our Company.  

Interest as to property  

Except as disclosed in this Draft Red Herring Prospectus, our directors do not have any interest in any property 

acquired or proposed to be acquired by our Company or of our Company.  

Bonus or Profit-Sharing Plan for our Directors  

None of our Directors are a party to any bonus or profit-sharing plan.  

Changes in our Board during the Last Three Years  

Except as disclosed below, there have been no changes in our Board during the last three years.  

Name of Director  Date of 

Appointment/Change 

in Designation 

Date of Cessation Reasons for Change/ Appointment 

Mamta Binani 

07.03.2024 - Appointed as Non-Executive Non-

Independent Director 

Amit Ganatra 

07.03.2024 - Appointed as Non-Executive 

Independent Director 

Ramya Hariharan 

07.03.2024 - Appointed as Non-Executive 

Independent Director 

Viral Kishorkumar 

Shah 

14.03.2024  Appointed as Non-Executive 

Independent Director 

 

(this space is intentionally left blank) 
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Management Organization Structure 

Set forth is the management organization structure of our Company: 

 

 

 

VISHAL ATHA

Chairman and Managing Director

MANISHA 
SOMANI

Company Secretary and 
Compliance Officer

ARUN KUMAR 
KEDIA

Chief Financial Officer

NON-EXECUTIVE 
NON-INDEPENDENT 

DIRECTOR

-

NON-EXECUTIVE 
INDEPENDENT 

DIRECTOR 

-

RUDRA SEN 
SINGH

Whole-time Director and 
Production Head

Bharat Atha

Non Executive Director 
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Corporate Governance  

As our Company is coming with an issue in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 as 

amended from time to time, as on date of this Draft Red Herring Prospectus, the requirement specified in 

regulations 17, 18, 19, 20, 21, 22, 23, 24, 25, 26, 27 and clauses (b) to (i) of sub-regulation (2) of regulation 

46 and para C, D and E of Schedule V of SEBI (LODR) Regulations, 2015 are not applicable to our 

Company. In additions to the applicable provisions of the Companies Act, 2013 will be applicable to our 

company immediately up on the listing of Equity Shares on the Stock Exchanges. However, our Company 

has complied with the corporate governance requirement, particularly in relation to appointment of 

independent directors including woman director on our Board, constitution of an Audit Committee, 

Stakeholders’ Relationship Committee, Nomination and Remuneration Committee and Corporate Social 

Responsibility Committee. Our Board functions either on its own or through committees constituted thereof, 

to oversee specific operational areas. 

Committees of our Board  

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

SEBI Listing Regulations:  

a) Audit Committee; 

b) Stakeholders’ Relationship Committee;  

c) Nomination and Remuneration Committee and 

d) Corporate Social Responsibility Committee 

Details of each of these committees are as follows:  

a. Audit Committee 

Our Audit Committee was constituted on March 14, 2024 with the following members forming a part of the said 

Committee:  

Sr. No. Name of Member Designation 

1.  Mr. Amit Ganatra Non-Executive Independent Director 

2.  Mr. Viral Kishorkumar Shah Non-Executive Independent Director 

3.  Mr. Vishal Atha Managing Director 

The Audit Committee is in compliance with Section 177 of the Companies Act 2013 and Regulation 18 of the 

SEBI Listing Regulations. The Company Secretary shall act as the secretary of the Audit Committee. 

The scope, functions and the terms of reference of our Audit Committee, is in accordance with Section 177 of the 

Companies Act, 2013 and Regulation 18 of the SEBI Listing Regulations which are as follows:  

A. Powers of Audit Committee 

The Audit Committee shall have the following powers: 

• To investigate any activity within its terms of reference; 

• To seek information from any employee; 

• To obtain outside legal or other professional advice; and 

• To secure attendance of outsiders with relevant expertise, if it considers necessary 

B.  Role of the Audit Committee 

The role of the audit committee shall include the following: 

1. Oversight of the company’s financial reporting process and the disclosure of its financial information to 

ensure that the financial statements are correct, sufficient and credible;  

2. Recommendation for appointment, remuneration and terms of appointment of auditors of the company;  

3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors;  

4. Reviewing, with the management, the annual financial statements and auditor's report thereon before 

submission to the Board for approval, with particular reference to:  
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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, 2013;  

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  

g. Qualifications in the draft audit report.  

5. Reviewing, with the management, the quarterly financial statements before submission to the Board for 

approval;  

6. Reviewing, with the management, the statement of uses / application of funds raised through an issue (public 

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

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

the utilization of proceeds of a public or rights issue, and making appropriate recommendations to the Board 

to take up steps in this matter;  

7. Monitoring the end use of funds raised through public offers and related matters;  

8. Reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;  

9. Approval of any subsequent modification of transactions of the company with related parties;  

Explanation: The term “related party transactions” shall have the same meaning as provided in Clause 2 

(zc) of the SEBI Listing Regulations and/or the Accounting Standards. 

10. Scrutiny of inter-corporate loans and investments;  

11. Valuation of undertakings or assets of the company, wherever it is necessary;  

12. Evaluation of internal financial controls and risk management systems;  

13. Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal 

control systems;  

14. 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;  

15. Discussion with internal auditors of any significant findings and follow up there on;  

16. 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;  

17. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well 

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

18. Looking into the reasons for substantial defaults in the payment to depositors, debenture holders, 

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

19. Reviewing the functioning of the whistle blower mechanism;  

20. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the 

finance function or discharging that function) after assessing the qualifications, experience and background, 

etc. of the candidate; 

21. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee; and  

22. Reviewing the utilization of loans and/or advances from/investments by the holding company in the 

subsidiary exceeding rupees hundred crores or 100% of the asset size of the subsidiary, whichever is lower 

including existing loans / advances/ investments, as may be applicable. 

23. consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, 

amalgamation etc., on the listed entity and its shareholders.] 
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Further, the Audit Committee shall mandatorily review the following information: 

• Management discussion and analysis of financial condition and results of operations; 

• Statement of significant related party transactions (as defined by the audit committee), submitted by 

management; 

• Management letters / letters of internal control weaknesses issued by the statutory auditors; 

• Internal audit reports relating to internal control weaknesses; and 

• Appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by 

the audit committee. 

• 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 Listing 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) the SEBI Listing Regulations. 

As required under the SEBI Listing Regulations, the Audit Committee shall meet at least four times a year with 

maximum interval of four months between two meetings and the quorum for each meeting of the Audit Committee 

shall be two members or one third of the members, whichever is greater, provided that there should be a minimum 

of two independent directors present. 

b. Stakeholders’ Relationship Committee 

Our Stakeholder’ Relationship Committee was constituted on March 14, 2024. The members of the said 

Committee are as follows:   

Sr. No. Name of Member Designation 

1.  Mr. Vishal Atha Managing Director 

2.  Mr. Bharat Atha Non-Executive Director 

3.  Mr. Amit Ganatra Non-Executive Independent 

Director 

The Stakeholders’ Relationship Committee is in compliance with Section 178 of the Companies Act 2013 and 

Regulation 20 of the SEBI Listing Regulations. The Company Secretary shall act as the secretary of the 

Stakeholders’ Relationship Committee. 

The scope and function of the Stakeholders’ Relationship Committee is in accordance with Section 178 of the 

Companies Act, 2013 and the SEBI Listing Regulations and the terms of reference, powers and scope of the 

Stakeholders’ Relationship Committee of our Company include:  

1. Resolving the grievances of the security holders of the Company including complaints related to 

transfer/transmission of shares, non-receipts of annual reports, non-receipt of declared dividends, issue of 

new/duplicate certificates, general meetings, etc.; 

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

3. Review of adherence to the service standards adopted by the listed entity in respect of various services being 

rendered by the Registrar and Share Transfer Agent;  

4. Review of the various measures and initiatives taken by the listed entity for reducing the quantum of 

unclaimed dividends and ensuring timely receipts of dividend warrants/ annual reports/ statutory notices by 

the shareholders of the Company; and   

5. Carrying out any other function as prescribed under the SEBI Listing Regulations as and when amended 

from time to time. 

As required under the SEBI Listing Regulations, the Stakeholders Relationship Committee shall meet at least once 

a year, and the chairperson of the committee shall be present at the annual general meetings to answer queries of 

the security holders. The quorum of the meeting shall be either two members or one third of the members of the 

committee whichever is greater. 

c. Nomination and Remuneration Committee 

Our Nomination and Remuneration Committee was constituted on March 14, 2024 with the following members:  
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Sr. No. Name of Member Designation 

1.   Mr. Bharat Atha Non-Executive Director 

2.  Mr. Amit Ganatra Non-Executive Independent Director 

3.  Ms Ramya Hariharan Non-Executive Independent Director 

The Nomination and Remuneration Committee is in compliance with Section 178 of the Companies Act 2013 and 

Regulation 19 of the SEBI Listing Regulations. The Company Secretary shall act as the secretary of the 

Nomination and Remuneration Committee.  

The scope and function of the Nomination and Remuneration Committee is in accordance with Section 178 of the 

Companies Act, 2013 and SEBI Listing Regulations and the terms of reference, powers and role of our Nomination 

and Remuneration Committee are as follows:  

1. formulation of the criteria for determining qualifications, positive attributes and independence of a director 

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

personnel and other employees; 

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

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

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

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

in such description. For the purpose of identifying suitable candidates, the Committee may: 

a) use the services of an 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 performance of independent directors and the board of directors; 

4. devising a policy on diversity of board of directors; 

5. identifying persons who are qualified to become directors and who may be appointed in senior management 

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

removal; 

6. whether to extend or continue the term of appointment of the independent director, on the basis of the report 

of performance evaluation of independent directors; 

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

8. framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable 

laws in India or overseas, including: 

• the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992or the 

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

each is applicable; or 

• the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices 

relating to the Securities Market) Regulations, 2003; 

9. evaluating the performance of the independent directors and on the basis of their performance evaluation 

recommending the Board of Directors and the members of the Company to extend or continue the term of 

appointment of the independent director; and  

10. performing such other activities as may be delegated by the Board of Directors and/or are statutorily 

prescribed under any law to be attended to by the Nomination and Remuneration Committee. 

As required under the SEBI Listing Regulations, the Nomination and Remuneration Committee shall meet at least 

once a year, and the chairperson of the committee shall be present at the annual general meetings to answer queries 

of the shareholders. The quorum for each meeting of the said committee shall be either two members or one-third 

of the members of the committee whichever is greater, including at least one independent director in presence. 

d. Corporate Social Responsibility Committee: 

Our Corporate Social Responsibility Committee was constituted on March 14, 2024 with the following members:  

Sr. No. Name of Member Designation 

1.  Mr. Vishal Atha Managing Director 
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Sr. No. Name of Member Designation 

2.  Mr. Bharat Atha Non-Executive Director 

3.  Mr. Amit Ganatra Non Executive Independent Director 

Our Company has adopted Corporate Social Responsibility Policy which encompasses its philosophy and guides 

its sustained efforts for undertaking and supporting socially useful programmes for the welfare and sustainable 

development of the society. 

The CSR Policy has been uploaded on the website of the company at www.pccl.in  

The scope and function of the Corporate Social Responsibility Committee is in accordance with Section 135 of 

the Companies Act, 2013 and SEBI Listing Regulations and the terms of reference, powers and role of our 

Corporate Social Responsibility Committee are as follows:  

1. To formulate and recommend to the Board, a Corporate Social Responsibility (“CSR”) Policy which 

shall indicate the activities to be undertaken by the company as specified in Schedule VII of the 

Companies Act, 2013 and rules made there under and review thereof 

2. To formulate and recommend to the Board, an annual action plan in pursuance to CSR Policy. 

3. To recommend to the Board the amount of expenditure to be incurred on the CSR activities 

4. To monitor the implementation of framework of CSR Policy 

5. To review the performance of the Company in the areas of CSR 

6. To institute a transparent monitoring mechanism for implementation of CSR projects/ activities 

undertaken by the company 

7. To recommend extension of duration of existing project and classify it as on-going project or other than 

on-going project. 

8. To submit annual report of CSR activities to the Board 

9. To consider and recommend appointment of agency / consultant for carrying out impact assessment for 

CSR projects, if applicable, to the Board 

10. To review and monitor all CSR projects and impact assessment report if applicable 

11. To carry out any other function as is mandated by the Board from time to time and/or enforced by any 

statutory notification, amendment or modification as may be applicable or as may be necessary or 

appropriate for performance of its duties. 

Our Key Managerial Personnel  

In addition to our Managing Director and Whole Time Director, whose details have been provided under 

paragraph above titled ‘Brief Profile of our Directors’, set forth below are the details of our Key Managerial 

Personnel and Senior Management as on the date of filing of this Draft Red Herring Prospectus: 

Arun Kumar Kedia, aged 56 years, is the Chief Financial Officer of our Company. He is qualified Chartered 

Accountant from Institute of Company Accountants of India and holds Bachelor’s Degree in commerce (Honours) 

from the University of Calcutta. He has more than 30 years of experience in Taxation, Accounting and financial 

area. 

Manisha Somani, aged 37 years, is the Company Secretary and Compliance Officer of our Company. She is 

qualified Company Secretary from Institute of Company Secretaries of India and holds Bachelor’s Degree in 

commerce (Honours). She has 12 years of experience in the field of Secretarial Compliances.  

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

Relationship of Key Managerial Personnel with our Directors, Promoters and / or other Key Managerial 

Personnel  

Except as disclosed under the heading “Relationship between our Directors” herein above, none of the key 

managerial personnel and senior management are related to each other or to our Promoters or to any of our 

directors.  

Shareholding of the Key Managerial Personnel  

Except as disclosed in “Shareholding of our Directors” none of our KMPs holds any Equity Shares of our 

Company as on the date of filing of this Draft Red Herring Prospectus.  

Bonus or Profit-Sharing Plan for our Key Managerial Personnel  

None of our Key Managerial Personnel and Senior Management is a party to any bonus or profit-sharing plan.  

Payment or benefit to Key Managerial Personnel of our Company  

http://www.pccl.in/
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Except as disclosed in this Draft Red Herring Prospectus, no amount or benefit has been paid or given within two 

preceding years or is intended to be paid or given to any of the Key Managerial Personnel and Senior Management 

except the normal remuneration for services rendered by them. Additionally, there is no contingent or deferred 

compensation payable to any of our Key Managerial Personnel and Senior Management.  

Interest of Key Managerial Personnel  

Except as disclosed in this Draft Red Herring Prospectus, none of our Key Managerial Personnel’s and Senior 

Managements have any interest in our Company other than to the extent of the remuneration, equity shares held 

by them 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 business.  

Further, there is no arrangement or understanding with the major shareholders, customers, suppliers or others, 

pursuant to which any of our Key Managerial Personnel and Senior Management have been appointed. 

Changes in Key Managerial Personnel in the Last Three Years  

Set forth below, are the changes in our Key Managerial Personnel and Senior Management in the last three years 

immediately preceding the date of filing of this Draft Red Herring Prospectus:  

Name  Designation Date of 

Appointment/ 

change 

Reason 

Jyoti Agarwal 

Singhal  

Company 

Secretary 

30.06.2022 Cessation due 

to 

Resignation 

Swati Sultania Company 

Secretary 

01.07.2022 Appointed as 

Company 

Secretary  

 

Swati Sultania Company 

Secretary 

29.02.2024 Cessation due 

to 

Resignation  

Manisha Somani Company 

Secretary 

01.03.2024 Appointed as 

Company 

Secretary and 

Compliance 

officer 

 

Arun Kumar Kedia Chief Financial Officer 07.03.2024 Appointed as 

Chief Financial 

Officer 

The attrition of the key management personnel and Senior Management is as per the industry standards.  

Employees’ Stock Option Plan  

As on date of this Draft Red Herring Prospectus, our Company does not have any employee stock option plan or 

purchase schemes for our employees.  

Loans taken by Directors / Key Management Personnel  

Our Company has not granted any loans to the Directors and/or Key Management Personnel and Senior 

Management as on the date of this Draft Red Herring Prospectus.  

 

 
 

(this space is intentionally left blank) 

 

  



 

 141 

OUR PROMOTER AND PROMOTER GROUP 

 

The Promoter of our Company are Kishor Kumar Atha, Dilip Kumar Atha, Gaurav Atha, Vishal Atha and 

Bharat Atha. 

 

As on the date of this Prospectus, our Promoter, in aggregate, holds 2,46,99,998 Equity Shares representing 99.99 

% of the issued, subscribed and paid-up Equity Share capital of our Company. For further details, see “Capital 

Structure – History of the Equity Share capital held by our Promoter – Shareholding of our Promoter and 

Promoter Group” on page 65 of this Draft Red Herring Prospectus. 

 

DETAILS OF OUR PROMOTERS 

 

Mr. Kishor Kumar Atha aged 77 years, is the one of the promoters of 

our Company. He holds Degree of Bachelor of Commerce He has more 

than 6 Decades of specialized experience in Calcined Petroleum Coke, 

Iron Ore Mining, Renewable Energy Power and Steel industry. 

 

 

His PAN is ACDPA0023G 

 

Mr. Dilip Kumar Atha aged 74 years, is the one of the promoters of 

our Company. He is the qualified Chartered Accountant and member of 

the Institute of Chartered Accountants of India. He has more than 4 

Decades of specialized experience in Finance, Calcined Petroleum 

Coke, Iron Ore Mining, Renewable Energy Power and Steel industry. 

 

 

His PAN is AEMPK2581G 

 

 

Mr. Gaurav Atha aged 41 years, is the one of the promoters of our 

Company. He holds Degree of Bachelor of Commerce from University 

of Mumbai in March 2004 and also completed Owner/ President 

Management Program from the Harvard Business School. He has more 

than 20 years of specialized experience in Calcined Petroleum Coke, 

Iron Ore Mining, Renewable Energy Power and Steel industry. 

 

His PAN is AFYPA6914N 

 

 

Mr. Vishal Atha, aged 41 years, is our Promoter. He is also the 

Chairman and Managing director of our Company. For a complete 

profile of Vishal Atha, i.e., his date of birth, personal address, 

educational qualifications, business experience, positions/ posts held in 

the past and other directorships, other ventures, special achievements, 

business and other activities, see “Our Management” beginning on 

page 127 of this Draft Red Herring Prospectus. 

 

His PAN is AFYPA6913M. 
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Mr. Bharat Atha, aged 37 years, is our Promoter. He is also the Non 

Executive director of our Company. For a complete profile of Bharat 

Atha, i.e., his date of birth, personal address, educational qualifications, 

business experience, positions/ posts held in the past and other 

directorships, other ventures, special achievements, business and other 

activities, see “Our Management” beginning on page 127 of this Draft 

Red Herring Prospectus. 

 

His PAN is AHRPA5308B. 

  

Our Company confirms that the PAN, bank account number, passport number and Aadhaar card number of our 

Promoter will be submitted to the Stock Exchanges, at the time of filing of the Draft Red Herring Prospectus 

 

Interests of our Promoter and Common Pursuits 

 

Our Promoter is interested in our Company (i) to the extent that he has promoted our Company; (ii) to the extent 

of his shareholding and shareholding of the members of the Promoter Group, in our Company; (iii) to the extent 

of the personal guarantees provided by our Promoter for loans taken on behalf of our Company; and (iv) the 

dividend payable, if any, and any other distributions in respect of the Equity Shares held by him in our Company, 

from time to time. For details of the shareholding of our Promoter in our Company, see “Capital Structure”, 

beginning on page 65 of this Draft Red Herring Prospectus.  

 

Our Promoter, who is also a director, may be deemed to be interested to the extent of his remuneration/sitting fees 

and reimbursement of expenses, payable to him, if any in his capacity as a director. For further details, see “Our 

Management – Payment or benefit to Directors of our Company – Remuneration to our Executive 

Directors” and “Our Management – Interests of Directors” on pages 127 respectively. 

 

No sum has been paid or agreed to be paid to our Promoter or to the firms or companies in which our Promoter is 

interested as members in cash or shares or otherwise by any person, either to induce them to become or to qualify 

them, as directors or promoters or otherwise for services rendered by our Promoter or by such firms or companies 

in connection with the promotion or formation of our Company.  

 

Except in the ordinary course of business and as disclosed in “Related Party Transactions” and see “Restated 

Financial Information – on pages 153, no amount or benefit has been paid or given to our Promoter or any of the 

members of the Promoter Group during the two years preceding the filing of this Prospectus nor is there any 

intention to pay or give any amount or benefit to our Promoter or any of the members of the Promoter Group. 

 

Our Promoter has no interest in any property acquired by our Company during the three years immediately 

preceding the date of this Prospectus or proposed to be acquired by our Company. Further, except as disclosed 

below, our Promoter has no interest in any transaction by our Company for acquisition of land, construction of 

building or supply of machinery.  

 

Interest in property, land, construction of building or supply of machinery 

 

Except as disclosed in the section titled “Our Business”, “Financial Information” under the heading “Related 

Party Transaction” on pages 106 and 153 our Promoters are not interested in the properties acquired by our 

Company in the three years preceding the date of filing of this with SEBI or proposed to be acquired by our 

Company, or in any transaction by our Company for the acquisition of land, construction of building or supply of 

machinery.  

 

Other ventures of our Promoter 

 

Other than as disclosed in this section under “– Entities forming part of our Promoter Group” on page 141 and 

in “Our Management” beginning on page 127, our Promoter is not involved in any other ventures. 

 

  



 

 143 

 

Material guarantees given by our Promoter to third parties with respect to Equity Shares of our Company 

 

Our Promoter has not extended any guarantees against the Equity Shares held by him to third parties in respect of 

our Company and the Equity Shares that are outstanding as on the date of filing of this Draft Red Herring 

Prospectus.   

 

Companies and firms with which our Promoter has disassociated in the last three years 

 

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

three years preceding the date of filing of the Draft Red Herring Prospectus: 

 

Name of the Promoter Name of company or 

firm from which 

promoter has 

disassociated 

Reasons for and 

circumstances leading 

to disassociation and 

the terms of such 

disassociation 

Date of disassociation 

Vishal Atha Solarcraft Tuticorin 2 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Cleantech 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft TN 1 Private 

Limited 

Ceased To Be Director 17.11.2022 

Celestial Solar Solutions 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Mahasolar 

Private Limited 

Ceased To Be Director 17.11.2022 

RDA Energy Private 

Limited 

Ceased To Be Director 17.11.2022 

Bharat Atha Solarcraft Tuticorin 2 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Cleantech 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Mahasolar 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft TN 1 Private 

Limited 

Ceased To Be Director 17.11.2022 

Celestial Solar Solutions 

Private Limited 

Ceased To Be Director 17.11.2022 

Kishor Kumar Atha Solarcraft Tuticorin 2 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Cleantech 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Renew Private 

Limited 

Ceased To Be Director 17.11.2022 

Dilip Kumar Atha Solarcraft Tuticorin 2 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Cleantech 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Infrastructure 

and Services Private 

Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Renew Private 

Limited 

Ceased To Be Director 17.11.2022 

Gaurav Atha Solarcraft Tuticorin 2 

Private Limited 

Ceased To Be Director 17.11.2022 

Solarcraft Cleantech 

Private Limited 

Ceased To Be Director 17.11.2022 
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Neo Wealth 

Management Private 

Limited 

Ceased To Be Director 31.01.2023 

Rasmada Iron & Steel 

Private Limited 

Ceased To Be Director 06.04.2023 

 

 

Confirmations 

 

Our Promoter has not been declared a wilful defaulter or a fraudulent borrower by any bank or financial institution 

(as defined under the Companies Act, 2013) or consortium thereof, in accordance with the SEBI ICDR 

Regulations. Our Promoter has not been declared as a fugitive economic offender under Section 12 of the Fugitive 

Economic Offenders Act, 2018. 

 

Our Promoter and members of our Promoter Group have not been prohibited or debarred from accessing the 

capital markets or debarred from buying, selling or dealing in securities under any order or direction passed by 

SEBI or any other securities market regulator or any other authority, court or tribunal inside and outside India. 

None of our Promoter or individuals forming part of our Promoter Group are appearing in the list of directors of 

struck-off companies by the RoC or the MCA under Section 248 of the Companies Act. Further, none of the 

entities forming part of our Promoter Group are appearing in the list of struck-off companies by the RoC or the 

MCA under Section 248 of the Companies Act. 

Our Promoter is not a promoter or a director of any other company which is prohibited or debarred from accessing 

the capital markets or debarred from buying, selling or dealing in securities under any order or direction passed 

by SEBI or any other securities market regulator or any other authority, court or tribunal inside and outside India. 

 

Change in the control of our Company 

 

There has not been any change in the control of our Company during the last five years preceding the date of this 

Prospectus. 

 

Promoter Group 

 

The following individuals and entities constitute our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI 

ICDR Regulations. 

 

Natural persons who are part of our Promoter Group 

 

The following table sets forth details of the natural persons who are part of our Promoter Group (due to their 

relationship with our Promoter): 

 

Sr. No. Relationship 

with 

Promoter 

Mr. Kishor 

Kumar 

Atha 

Mr. Dilip 

Kumar 

Atha 

Mr. 

Gaurav 

Atha 

Mr. Vishal 

Atha 

Mr. Bharat 

Atha 

1.  
Father 

 

 

 

Late 

Mangaljee 

Narbheram 

 

Late 

Purushottam 

Atha 

Mr. Kishor 

Kumar Atha 

Mr. Dilip Kumar 

Atha 

 

 Mr. Kishor 

Kumar Atha 

 

2.  
Mother 

 

 

Late Ratan 

Ben Atha 

 

Pushpa Devi 

 
Mrs. Geeta 

Atha 
Mrs. Rekha Atha Mrs. Geeta Atha 

3.  
Spouse 

 

 

Mrs. Geeta 

Atha 

 

Mrs. Rekha 

Atha 

 

 

Mrs. 

Grishma 

Atha 

 

Mrs. Darshana 

Atha 

 

Mrs. Siddhima 

Atha 

 

4.   

Brother 

 

 

- - 
Mr. Bharat 

Atha 

 
- 

Mr. Gaurav 

Atha 
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5.   

Sister 

 

 

- - 
Ms. Kavita 

Atha 
Ms. Khushboo 

Atha 
Ms. Kavita Atha 

6.  
Son 

 

 

 

 

 

Mr. Gaurav 

Atha 

 

Mr. Bharat 

Atha 

 

Vishal Atha 

 

 

 

 

 

 

Master 

Kaveer Atha 

 

 

 

 

 

Master Trishiv 

Atha 

 

 

 

 

 

- 

 

 

 

 

 

7.   

Daughter 

 

 

Ms Kavita 

Atha 
Khushboo 

Atha 
Ms. Saiesha 

Atha 
Ms. Hemanya 

Atha 
- 

8.   

Spouse’s 

Father  

 

 

 

 

Mr. 

Dharamshi 

Shivji Thaker 

 

 

Mr. Dhanji 

Virji Somaiya 

 

 

 

 

Mr. Bharat 

Sayani 

 

 

 

 

Mr. Sanjay Dakji 

Kotecha 

 

 

 

 

Mr. Vinod 

Narayanji 

Thacker 

 

 

9.   

Spouse’s 

Mother  

 

 

Mrs. Narabda 

Ben Tacker 

Mrs. 

Dhanlaxmi 

Ben Somaiya 

Mrs. Veena 

Sayani 

 

Mrs. Prafulla 

Sanjay Kotecha 

 

Mrs. Sangeeta 

Vinod Thacker 

 

10.  
Spouse’s 

Brother 

 

 

 

 

 

  

Mr. Morarji 

Thacker 

 

Mr. Ramesh 

Thacker 

 

 

 

 

Mr. Ramesh 

Somaiya 

 

Mr. 

Laxmikant 

Somaiya 

 

Mr. Jaikant 

Somaiya 

Mr. Vishal 

Sayani 

 

 

 

 

 

 

- 

 

 

 

 

 

 

 

- 

 

 

 

 

 

 

 

11.   

Spouse’s 

Sister  

 

 

 

 

 

 

 

 

 

 

Mrs. Chanda 

Daiya 

 

Mrs. Niru 

Atha 

 

Mrs. Reena 

Ghatta 

 

Mrs. Varsha 

Binde 

Mrs. Hemlata 

Katira 

 

 

 

 

 

 

 

 

 

- 

 

 

 

 

 

 

 

 

 

 

 

Ms. Khushboo 

Kotecha 

 

 

 

 

 

 

 

 

 

 

Mrs. Riddhima 

Himmatsingka 

 

 

 

 

 

 

 

 

 

12.  HUF 

 

 

- 

Dilip 

Purushottam 

Atha HUF 

GKSA HUF 

 

 

HEMSHIV HUF 

 

 

- 

 

 

 

Entities forming part of our Promoter Group 

 

Relationship with 

Promoter 

 

Individual Promoter 

 

Mr. Kishor Kumar Atha, Mr. Dilip Kumar Atha, Mr. Gaurav Atha, Mr. Vishal 

Atha and Mr. Bharat Atha 

Any company in 

which 20% or more of 

a) Narbheram Power And Steel Private 

Limited 
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the share capital is 

held by the promoter 

or an immediate 

relative of the 

promoter or a firm or 

HUF in which the 

promoter or any one 

or more of his 

immediate relatives is 

a member  

 

b) Jai Ambe Logistics Private Limited 

c) Bonai Services Pvt Ltd 
 

Any HUF or firm in 

which the aggregate 

share of the promoter 

and his immediate 

relatives is equal to or 

more than 20% of the 

total holding  

 

a) Kishor Atha Family Trust 

b) Geeta Atha Family Trust 

c) Dilip Atha Family Trust 

d) Rekha Atha Family Trust 

e) Gaurav Atha Family Trust 

f) Vishal Atha Family Trust 

g) Narbheram Vishram 

h) Jai Ambe Partners 

i) Shakti Finvest Partners 

j) GKA Estates 

k) Hemshiv Estates 

l) RDA Partners 

m) Dilip Purushottam HUF 

n) GKSA HUF 

o) HEMSHIV HUF 
 

Any company in 

which a  

company (mentioned 

above) holds 20% of 

the total holding  

 

a) Shakti Finvest Private Limited 

b) GV Mines Minerals & Metals Pvt Ltd 

c) KKDK Energy Infrastructure Pvt Ltd 

d) Mercanus Mercantile Pvt Ltd 

e) NVR Iron Ore Pvt Ltd 

f) NSPSPL Pellets Pvt Ltd 

g) Transform Steel Pvt Ltd 

h) Energia Steel Pvt Ltd 

i) Amalgam Steel & Power Ltd 

j) Amalgam Steel Pvt Ltd 

k) Scavo Steel Pvt Ltd 

l) Orissa Manganese & Minerals Ltd 

m) NVR Resources Pvt Ltd 

n) Amalgam Resources Pvt Ltd 

o) Agrestal Energy Pvt Ltd 

p) Amalgam Mines & Minerals Pvt Ltd 

q) Crest Steel & Power Private Limited 

r) Rasmada Iron & Steel Pvt Ltd 

s) Topworth Steels And Power Private 

Limited 

t) Crystal Investment Advisors LLP 

u) Shubh Wealth Management LLP 

v) NVR  Wealth Advisors LLP 

w) Shakti Investments Limited 

x) NPSPL Blackrock Ventures Limited  

y) NPSPL Africa Holdings (Proprietary) Limited 

z) NPSPL Minerals RSA (Proprietary) Limited 

aa) Uthaka Energy (Proprietary) Limited 
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bb) Batavia Limited 

cc) Ferrum South Africa (Proprietary) Limited 

dd) Mkhombi Investments (Proprietary) Limited 

ee) Ferrum Iron Ore (Proprietary) Limited 

ff) SA India Mineral Resources (Pty) Limited 

(The remainder of this page is intentionally left blank)  



 

 148 

OUR GROUP COMPANY 

The definition of “Group Companies/Entities” pursuant to the SEBI (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, to include companies  with which there were related  party transactions, during 

the period for which financial information is disclosed in the DRHP/ RHP, as covered under the applicable 

accounting standards and such Company forms part of the Promoter Group of our Company in terms of 

Regulation 2(1)(pp) of the SEBI ICDR Regulations; and Companies who entered into one or more transactions 

with such Company in preceding fiscal or audit period, as the case may be, exceeding 5% of the total revenue 

of the Company. Pursuant to a Board resolution dated March 07, 2024 our Board has identified 

companies/entities with which there were related party transactions, during the period for which financial 

information is disclosed and formulated a policy to identify other companies which are considered material to 

be identified as group companies/entities, pursuant to which the following entities are identified as Group 

Companies/Entities of our Company. 

1. Shakti Finvest Private Limited  

2. Narbheram Power and Steel Private Limited 

Except as stated above, there are no companies/entities falling under definition of SEBI (Issue of Capital and 

Disclosure Requirements) Regulations, 2018 which are to be identified as group companies/entities. 

DETAILS OF OUR GROUP COMPANY 

1. Shakti Finvest Private Limited (“SFPL”) 

Corporate Information 

SFPL was incorporated on November 27, 1995 as a private limited company under the Companies Act, 1956 

pursuant to a certificate of incorporation issued by the Registrar of Companies Kolkata West Bengal. SFPL is 

a non-deposit taking NBFC  

CIN U67110WB1995PTC075601 

PAN AADCS7413D 

Registered Office Avani Signature, 6th Floor 91A/1, Park Street, Kolkata, West Bengal, India, 700016 

Current Nature of Activities 

To promote the formation and mobilization of capital, to manage capital savings, and investment to undertake 

bills discounting business, to purchase, finance, discount, re-discount bills of exchange to act as discount and 

acceptance house, to arrange acceptance or co-acceptance of bills, to act as financial intermediaries, finance 

brokers, to borrow, to lend, to negotiate loans, to transact business as promoters, financiers, monetary agents to 

carry on the business of an investment trust Company, to undertake and transact any investment business of 

lease and hire purchase finance, to invest the capital or other funds of the Company in the Company in the 

purchase or acquisition of or rights in movable and immovable properties, to use the capital, funds and assets 

of the Company ,as security for borrowing and acquisition of or rights in movable or immovable properties, 

shares, stocks, debentures, debenture stock, bonds, mortgages, obligations, securities, revolving underwriting 

facilities and issue, acceptance and registration of all types of instruments, to raise or provide venture capital, 

to promote or finance the promotion of all type of instruments and to revolve investments of all kinds, to assist 

and develop financial services super market, to transact in inter corporate bills, import/ export, financing, 

factoring, consumer financing and foreign exchange broking to collaborate, and tie up with any financial 

institution or body corporate as also as representative on behalf of any financial institution for providing all or 

any of aforesaid services & not to carry on any chit fund business. 

Board of Directors 

As on date of this Red Herring Prospectus, the following are the Board of Directors of the Shakti Finvest Private 

Limited: - 

Sr. No.  Name of Directors  Designation  DIN 

1. Kishor Kumar Atha Director  00916350 

2. Dilip Kumar Atha Director  00916263 

3. Gaurav Atha Director  00915786 

4. Vishal Atha Director  00916400 
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5. Bharat Atha Director  00916314 

List of Shareholders 

Sr. No.  Name of Shareholders  No. of Shares   Interest (%)  

1. Kishor Atha Family Trust 26,29,966 5.00 

2. Geeta Atha Family Trust 52,59,930 10.00 

3. Dilip Atha Family Trust 36,81,951 7.00 

4. Rekha Atha Family Trust 94,67,872 18.00 

5. Gaurav Atha Family Trust 78,89,894 15.00 

6. Kavita Atha 26,30,773 5.00 

7. Vishal Atha Family Trust 1,05,19,860 20.00 

8. Bharat Atha Family Trust 78,89,894 15.00 

9. Khushboo Atha 26,30,773 5.00 

 Total  5,26,00,913 100.00 

    

Financial Summary of the company is as under:                         

Particulars (As on 31st March, 2023) Amount (Rs in lakhs) 

Reserves 13,327.61 

Sales 1,785.28 

Profit After Tax 235.60 

Earning Per Share 0.61 

Diluted Earnings Per Share 0.61 

 

2. Narbheram Power and Steel Private Limited (“NPSPL”) 

Corporate Information 

NPSPL was incorporated on May 24, 1999 as a private limited company under the Companies Act, 1956 

pursuant to a certificate of incorporation issued by the Registrar of Companies Kolkata West Bengal. 

CIN U40108WB1999PTC133071 

PAN AAHCS3976K 

Registered Office Avani Signature, 6th Floor 91a/1, Park Street, Kolkata, West Bengal, India, 700016 

Current Nature of Activities 

To carry on the business to generate, receive, produce, improve, buy, sell, resell, acquire, use, transmit, 

accumulate, employ, distribute, develop, handle, protect, supply and to act as an agent, representative, 

consultant, collaborator, or otherwise to deal in electric power in all its branches at such place or places as may 

be permitted by appropriate authorities by establishment, development and maintenance on Build, Own, Operate 

and Transfer (B.O.O.T) basis or otherwise of blast furnace gas top pressure energy recovery turbine plants, gas 

based generating stations, thermal power plants, hydraulic power plants, atomic power plants, wind power 

plants, solar power plants, other power plants and power generation equipments based on or using any kind of 

renewable or non renewable resources as may be developed or invented in future and to construct, lay down, 

establish, promote, erect, build, commission, carry out and run all necessary power substations, workshops, 

repair shops for the purpose of conservation, distribution and supply of electricity to participating industries, 

companies, state electricity boards and other boards or other bodies for industrial, commercial, domestic, public 

and other purposes as may be permitted under the Electricity (Supply) Act, 1948. 

Board of Directors 

As on date of this Red Herring Prospectus, the following are the Board of Directors of the Narbheram Power 

and Steel Private Limited: - 
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Sr. No.  Name of Directors  Designation  DIN 

1. Vishal Atha Director  00916400 

2. Gaurav Atha Whole Time Director  00915786 

3. Devendra Kumar Dave Director  09398171 

4. Vishal Vithlani Director  08387685 

 

List of Shareholders 

 

Sr. No.  Name of Shareholders  No. of Shares 

(Equity) 

Interest (%)  

1. Dilip Kumar Atha* 47,85,647 18.41 

2. Kishor Kumar Atha 14,10,000 5.42 

3. Kishor Kumar Atha* 35,89,237 13.81 

4. Gaurav Atha 2,20,000 0.85 

5. Gaurav Atha* 33,69,235 12.96 

6. Vishal Atha 5,50,000 2.12 

7. Vishal Atha* 81,54,882 31.37 

8. Bharat Atha 3,30,000 1.27 

9. Bharat Atha* 35,89,235 13.81 

 Total  2,59,98,236 100.00 

* Beneficial Interest held by Khatau Narbheram & Co. 

 

Sr. No.  Name of Shareholders  No. of Shares 

(CCPS) 

Interest (%)  

2. Kishor Kumar Atha 27,23,000 12.26 

3. Dilip Kumar Atha 52,63,000 23.69 

4. Gaurav Atha 47,03,000 21.17 

7. Vishal Atha 52,63,000 23.69 

8. Bharat Atha 42,63,000 19.19 

 Total  2,22,15,000 100.00 

Financial Summary of the company is as under:                         

Particulars (As on 31st March, 2023) Amount (Rs in lakhs) 

Reserves 1,64,268.41 

Sales 1,785.28 

Profit After Tax 1,082.59 

Earning Per Share 4.16 

Diluted Earnings Per Share 0.39 

 

Nature and extent of interest of our Promoter 
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Our Promoters or promoter group hold 100% Equity Shares in both the group company. Further, our 

Promoters, also holds directorship in the same. 

Common Pursuits/Conflict of Interest 

As on the date of this Red Herring Prospectus, our Group Company, namely Shakti Finvest Private Limited is 

engaged inter-alia in business of Non-Banking Financial activities and Narbheram Power and Steel Private 

Limited is in the business of mining, iron and steel manufacturing. 

For details in relation to Related Party Transactions, please refer section titled “Financial Information” on Page 

No. 153 of this Red Herring Prospectus. 

We cannot assure that our Promoters, Promoter Group/Group Company will not promote any new entity in 

the similar line of business and will not favor the interests of the said entities over our interest or that the said 

entities will not expand their businesses which may increase our chances of facing competition. This may 

adversely affect our business operations and financial condition of our Company.  

We shall adopt the necessary procedures and practices as permitted by law to address any conflicting 

situations, as and when they may arise. 

Litigations  

As on date of this Draft Red Herring Prospectus, our Group Companies are not parties to any pending litigation 

which will have a material impact on our Company. 

Defunct / Strike-off Company 

Our Group Company has not remained defunct and no application has been made to the RoC for striking off 

in during the five years preceding the date of this Red Herring Prospectus. 

Undertaking / confirmations 

None of our Promoters or Promoter Group or Group company or person in control of our Company has been 

i. Prohibited from accessing or operating in the capital market or restrained from buying, 

selling or dealing in securities under any order or direction passed by SEBI or any other 

authority; or 

ii. Refused listing of any of the securities issued by such entity by any stock exchange, in India or 

abroad. 

None of our Promoters, person in control of our Company or have ever been a Promoter, Director or person 

in control of any other Company which is debarred from accessing the capital markets under any order or 

direction passed by the SEBI or any other authority. 

Further, neither our Promoters, the relatives of our individual Promoters (as defined under the Companies Act) 

nor our Group company /Promoter Group entities have been declared as a wilful defaulter by the RBI or any 

other government authority and there are no violations of securities laws committed by them or any entities 

they are connected with in the past and no proceedings for violation of securities laws are pending against 

them. 

None of our Promoters, Promoter Group or the Group Company has become sick Companies under the SICA 

and no application has been made in respect of any of them, to the Registrar of Companies for striking off 

their names. Further no winding up proceedings have been initiated against the Promoters or the Group 

Company. 

Other confirmations  

None of our Group Companies have securities listed on any stock exchanges in India or abroad. Our Group 

Companies have not made any public / rights / composite issue of securities (as defined under the SEBI ICDR 

Regulations) in the last three years preceding the date of this Red Herring Prospectus. 

 

(this space is intentionally left blank) 
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DIVIDEND POLICY 

 

The declaration and payment of dividends will be recommended by our Board and approved by our Shareholders, 

at their discretion, subject to the provisions of the Articles of Association and applicable law, including the 

Companies Act.  

Our Company does not have formal dividend policy. The quantum of dividend, if any, and our ability to pay 

dividend will depend on a number of factors, including but not limited to the capital expenditure requirements, 

profit earned during the financial year and profit available for distribution, working capital requirements, business 

expansion and growth, cost of borrowing, economic environment, capital markets, and other factors considered 

by our Board. Our Company may also, from time to time, pay interim dividends. We may retain all our future 

earnings, if any, for use in the operations and expansion of our business. 

In addition, our ability to pay dividends may be impacted by a number of other factors, including restrictive 

covenants under our current or future loan or financing documents. For more information on restrictive covenants 

under our current loan agreements, please see “Financial Indebtedness” on page 155 of this Draft Red Herring 

Prospectus. Our Company may pay dividend by cheque, or electronic clearance service, as will be approved by 

our Board in the future. Our Board may also declare interim dividend from time to time.  

The details in relation to payment of dividend by our Company for the last three Fiscals and until the date of this 

Prospectus are set out in the following table: 

(₹ in lakhs unless otherwise stated) 

Particulars For the financial year/ period ended 

From April 1, 2023 till this 

Draft Red Herring 

Prospectus 

March 31, 

2023 

March 31, 

2022 

March 31, 

2021 

Equity Share Capital 2470.00 2600.00 2600.00 2600.00 

Face value per Equity 

Share (in ₹) 

10.00 10.00 10.00 10.00 

Amount of Dividend (in ₹ 

lakhs)  

NIL NIL NIL NIL 

Dividend per Equity Share 

(in ₹) 

NIL NIL NIL NIL 

Rate of Dividend (%) NIL NIL NIL NIL 

TDS (%) NIL NIL NIL NIL 

Mode of Payment of 

Dividend 

NIL NIL NIL NIL 

The amount paid as dividends in the past is not necessarily indicative of any dividend declaration or the quantum 

of our Company’s dividend, in the future. Please see, “Risk Factors – Our ability to pay dividends in the future 

will depend upon future earnings, financial condition, cash flows, working capital requirements and capital 

expenditures and are also prohibited by the terms of our financing arrangements” on page 33 of this Draft Red 

Herring Prospectus.  

(The remainder of this page is intentionally left blank) 
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SECTION VI – FINANCIAL INFORMATION 

 
RESTATED FINANCIAL INFORMATION 

 
S. No.  Details  Page Number 

1.  Examination Report on Restated Financial Statements for the six-month period ended 

September 30, 2023 and for the Financial Years ended March 31, 2023, March 31, 2022 

and March 31, 2021 

F-1 

2. Restated Financial Statements for the six-month period ended September 30, 2023 and for 

the Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021 

F-5 

 

(The remainder of this page is intentionally left blank) 

 
 

 

 

 



Sotyonoroyqn GoYol & Co LLP
Ghartered Accountants

' LLPIN : A88'8676

.g-=-r' 
website : www.casngoyal.com

Independent Auditor's Report on Restated Financial Statements

To,
The Board of Directors
Petro Carbon and Chemicals Limited
(Formerly known as " Petro Carbon and Chemicals Private Limited")
6th Floor, Avani Signature,
9lA/1, Park Street,
Kolkata, West Bengal - 700016.

1. We have examined the attached restated financial information of Petro Carbon and Chemicals
Limited (Formerly known as " Petro Carbon and Chemicals Private Limited") (hereinafter
referred to as "the Company") comprising the restated Standalone statement of assets and liabilities
as at September 30, 2023, March 3!,2023,2022 and 2021, restated Standalone statement of profit
and loss and restated cash flow statement for the financial year/Period ended on September 30, 2023,
March 31., 2023, 2022 and 2O2l and the summary statement of significant accounting policies and
other explanatory information (collectively referred to as the "restated financial information" or
"Restated Financia! Statements") annexed to this report and initialed by us for identification
purposes. These Restated 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 EMERGE Platform ("IPO" or "EMERGE IPO") of National Stock Exchange of
India Limited ("NSE") of the company.

2. 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, 2013 (the "Act") read with Companies
(Prospectus and Allotment of Securities) Rules 2014;

(ii) The Securities and Exchange Board of India (Issue 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")

3. The Company's Board of Directors is responsible for the preparation of the Restated Financial
Statements for inclusion in the Draft Red Hearing Prospectus/ Red Hearing Prospectus /Prospectus
("Offer Document") to be filed with Securities and Exchange Board of India ("SEBI"), NSE and
Registrarof Companies (Delhi) in connection with the proposed IPO, The Restated Financial Statements
have been prepared by the management of the Company on the basis of preparation stated in Annexure
IV to the Restated 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 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,

4. We have examined such Restated Financial Statements taking into consideration:

(i) The terms of reference and terms of our engagement letter requesting us to carry out the
assignment, in connection with the proposed EMERGE IPO;

CE

(ii)

II SHREE II

The Guidance Note also requires that we comply
Ethics issued by the ICAI;

Concepts of test checks and materiality to obtain

Regd. Address :

"Sai Sharnam" 70, Jaora Compound'
Behind Pooja Dairy

lndore (M'P.) 452 001

I : (O) 2701279' 2703208
Mobile No. : 98260-21279
9977787773, 9977787778

e-mail : casngoYal70@gmail.com

I requirements of the Code of

(iii)
evidence supporting the Restated Financial State

based on verification of
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5.

6.

(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.

The Restated Financial Statements of the Company have been compiled by the management from
audited financial statements for the yearlPeriod ended on September 30, 2023, March 31,2023,2022
and 2021.

Audit for the financial period ended September 30,2023, was audited by M/s Kavita Agarwal & Co.,
Chartered accountants vide report dt. October 25,2023. Audit for the financial year ended March 31,
2023,2022 was conducted by M/s Kavita Agarwal & Co., Chartered accountants vide report dt. June
76,2023; September 20, 2022 respectively and Audit for the financial year ended March 31, 2021 was
conducted by M/s KASG & Co,, Chartered Accountants vide report dt. August 27,2027. There are no
audit qualifications in the audit reports issued by previous auditors and which would require
adjustments in the Restated Financial Statements of the Company, The financial report included for
these period/years is based solely on the report submitted by him.

We have audited the special purpose financial information of the company for the period ended
September 30,2023 and for the year ended March 31,2023 prepared by the Company in accordance
with the IGAAP for the limited purpose of complying with the requirement of getting its financial
statements audited by an audit firm holding a valid peer review certificate issued by the "Peer Review
Board" of the ICAI as required by ICDR Regulations in relation to proposed IPO. We have issued our
report dated December 1-l,2023 and September 1, 2023 on these special purpose financial information
to the Board of Directors who have approved these in their meeting held on December 11,2023 and
September L, 2023 respectively.

Based on our examination and according to information and explanations given to us, we are of the
opinion that the Restated Financial Statements:

a) have been prepared after incorporating adjustmentsforthe changes in accounting policies, material
errors and regrouping lreclassifications retrospectively in the financial yearlPeriod ended on
September 30,2023, March 31,2023,2022 and 2027.

b) do not require any adjustment for modification as there is no modification in the underlying audit
reports.

have no extra-ordinary items that need to be disclosed separately in the accounts and requiring
adjustments.

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 Standalone statement of asset and liabilities" of the Company as at
September 30,2023, March 31.,2023,2022 and 2021 examined by us, as set out in Annexure
I to this report read with significant accounting policies in Annexure IV has been arrived at after
making such adjustments and regroupings to the audited 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.

(ii) The "restated Standalone statement of profit and loss" of the Company for the financial
year/Period ended as at September 30, 2023, March 31,2023,2022 and 2021 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 ings to the audited financial
statements of the Company, as in our opinion were ap

7.

B.

c)

d)

9.

(i)

to the restated summary statements to this report.
fully described in notes
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(iii) The "restated Standalone statement of cash flows" of the Company for the financial
year/Period ended as at September 30, 2023, March 31,2023,2022 and 2021 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 regroupings to the audited financial
statements of the Company, as in our opinion were appropriate and more fully described in notes
to restated summary statements to this report,

10. 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 report
relating to the Company for the financial year/Period ended as at September 30, 2023, March 37,2022,
March 3L, 2022 and 2027 proposed to be included in the Offer Document.

Annexure to Restated Financial Statements of the Company:-
I. Summary statement of assets and liabilities, as restated as appearing in ANNEXURE I;
II. Summary statement of profit and loss, as restated as appearing in ANNEXURE II;
III. Summary statement of cash flows as restated as appearing in ANNEXURE III;
IV. Corporate Information, Significant accounting policies as restated and Notes to reconciliation

of restated profits and net worth as appearing in ANNEXURE IV;
V. Details of share capital as restated as appearing in ANNEXURE V to this report;
VI. Details of reserves and surplus as restated as appearing in ANNEXURE VI to this report;
VII. Details of Long-term borrowings as restated as appearing in ANNEXURE VII to this report;
VIII. Details of long-term provisions as restated as appearing in ANNEXURE VIII to this report;

IX. Details of short-term borrowings as restated as appearing in ANNEXURE IX to this report;
X. Details of trade payables as restated as appearing in ANNEXURE X to this report;
XL Details of other current liabilities as restated as appearing in ANNEXURE XI to this report;
XII. Details of short-term provisions as restated as appearing in ANNEXURE XII to this report;
XIII. Details of propefty, plant & equipment, intangible assets and capital wrok-in-progress as

appearing in ANNEXURE XIII to this report;
XIV. Details of deferred tax assets (net) as appearing in ANNEXURE XIV to this report;
XV. Details of long-term loans and advances as restated as appearing in ANNEXURE XV to this

report;
XVI. Details of other non-current assets as restated as appearing in ANNEXURE XVI to this report;
XVII. Details of current investments as restated as appearing in ANNEXURE XVII to this report;
XVIIL Details of inventories as restated as appearing in ANNEXURE XVIII to this report;
XIX. Details of trade receivables as restated as appearing in ANNEXURE XIX to this report;
XX. Details of cash and cash equivalents as restated as appearing in ANNEXURE XX to this report;
XXI. Details of short-term loans and advances as restated as appearing in ANNEXURE XXI to this

report;
XXII. Details of Other Current Asset as restated as appearing in ANNEXURE XXII to this report;
XXIIL Details of revenue from operations as restated as appearing in ANNEXURE XXIII to this repoft;
XXIV. Details of other income as restated as appearing in ANNEXURE XXIV to this report;
XXV. Details of cost of material consumed as restated as appearing in ANNEXURE XXV to this report;
XXVI. Details of changes in inventories of work-in-progress and finished Goods as restated as

appearing in ANNEXURE XXVI to this report;
XXVII. Details of employee benefit expenses as restated as appearing in ANNEXURE XXVII to this

report;
XXVIII. Details of finance costs as restated as appearing in ANNEXURE XXVIII to this report;
XXIX. Details of depreciation and amortization expense as restated as appearing in ANNEXURE XXIX

to this report;
XXX. Details of other expenses as restated as appearing in ANNEXURE XXX to this report;
XXXL Details of Exceptional Items as restated as appearing in ANNEXURE XXXI to this report;
XXXII. Details of extra-ordinary items as restated as appearing in ANNEXURE XXXII to this report;
XXXIIL Details of bifurcative other income as restated as appearing in ANNEXURE XXXIII to this report;
XXXIV. Ageing of trade payables as restated as appearing in ANNEXURE XXXIV to this report;
XXXV. Ageing of trade receivables as restated as appearing in ANNEXURE XXXV Ito this report;

XXXVL Disclosure underAS-15 as restated as appearing in ANNEXURE XXXVI to this report;
XXXVIL Summary of significant accounting ratios as restated as appearing in ANNEXURE XXXVII to this

report;
XXXVIII. Statement of tax

XXXIX. Details of related
report;

shelters as restated as appearing XXXVIII to this report;

lr
t

party transactions as restated ANNEXURE XXXIX to this
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XL. Disclosure under AS-19 as restated as appearing in ANNEXURE XL to this report;
XLI. Details of contingent liabilities & commitment as restated as appearing in ANNEXURE XLI to

this report;
XLII. Details of restated value of imports calculated on C.I.F. basis by the company during the

financial year as appearing in ANNEXURE XLII to this report;
XLIII. Details of expenditure in foreign currency during the financial year as restated as appearing in

ANNEXURE XLIII to this rePort;
XLIV. Details of dues of small enterprises and micro enterprises as restated as appearing in

ANNEXURE XLIV to this rePort;
XLV. Details of payment to auditors as restated as appearing in ANNEXURE XLV to this report;
XLVL Details of value (including incidental expenses) of Imported and Indigenous Raw Materials

Consumed as restated as appearing in ANNEXURE XLVI to this report;
XLVII. Details of estimated amount of contracts remaining to be executed on capital account but not

provided for (net of advance) as restated as appearing in ANNEXURE XLVII to this report;
XLVIII. Details of foreign currency forward contracts to hedge its risk associated with FC transactions

as restated as appearing in ANNEXURE XLVIII to this report;
XLIX. Details of corporate social responsibility (Sec 135 of Companies Act'2013) as restated as

appearing in ANNEXURE XLIX to this report;
L. Other disclosures as restated as appearing in ANNEXURE L to this report;
LI. Additional Regulatory Information as per Para Y of Schedule III to Companies Act,2013 as

restated as appearing in ANNEXURE LI to this report;
LIi. Capitalisation Statement as at September 30,2023 as restated as appearing in ANNEXURE LII

to this report;

11, 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.

72. 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, NSE and Registrar of Companies (Delhi) in connection with the proposed EMERGE 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/

$"/
ca shuLam Jain
( Pa rtner)
(MRN: 441604)
( UDIN : 2444L6O4BKFJPV8 I 72)

Place: Kolkata
Date: March (J9,2024
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Petro Carbon and Chemicrls Limited

(Form*rly krowa rs I'Petro Crrbon arul cfoernictls Privatc Limitedr')

CIN : U24l rO1YB2O0TPLC 1202 l2
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I. CORPORATE INFORMATION
petro Calhon and C]hcmicals l.inrited is a conrpany lncor;xlratcd on November 0 5.2007 ,as formerly '?elro Carbou and Chernicals Private

Limitcd'.
Thc corporatc ide[tilication nurnber of the company is u24l l0wB200?PLC l,A2l2. I

Tlre cornpany has been converted frorn Private company to Public company on February 23'2024'

ThccorrpanyisengagcdinthebusirrcssofmanufacturingofCalcinedPetrrrleumCokc'

SIGNIIIICAN'T ACCOUNTING POLICI ES

2.OI BASIS O}'ACCOUNTINC AND PRTPAR{TION OF STANDAI'ONE TINANCIAL STATNMBNTS

.l.he 
restated sumlnary statcrnert of $andalone asscts and liahilitirrs of the conrpany as at ssptember 30, 2023, Match 31, 2023, March 3l' 2

and 2021 and the rslatcd restatecl sunrmary statement of $tandalone prolits anrt loss and casb t'lows for the YeadPert:i:']::j"::'l::Y
;Ur1ffi,:ili;1';;;r;;"',"il;, #;'#*i ir,.,rin .orr*.tivery rererred to a-s ("Rcstated Sunrmary statements") havc been compilerl bv the

managsmcnl fionr the nuctire<t sraridatonc l:'inanciat sraremcnts of ihc clornpany tbr thc y1r:,:i..:*j_:i.::*.,]:5:* il3:'J::::,i,:
;lilT:ffi'j|;1,"r'o'rr'"ro ro1 approved by rhc rJoard of Direcrors of rhe (lompanv. Resuted Summary statcmcnts have been prepared

comply irr all matcrial respects *itil rr,. provisions of Part I of Chapter lll of the 
iTf::t:.*'..1ti.:,.f:i.,i11,1"'i:1":11"1'l1 1

ffiP,|:*,';il'uit*."iiitecuriries) Rules.20r4. sccurities and t"rxchange lloa*l of lnrjia (lssue of capital anrl Disclosure Requirer

llegulations, ?018 |.lCDIl Regulations..) issuctl by Slil]l and Guidance note on Reports in 3i,:T.:'":'1.::xlYl'J:.i::,],|;":
iiltiT'lll;ilJ iLffi i,-r.meors l]ayc 5een prepar"ed specificany rbr inclusion kr the olTer documert to bc tilerd bv the companv rvith the

N$E in conneetion rvith its proposed NSF: Emerg*tt lpo. Thc company's managsmsnr has rccast thc lrinancial stalements in thc form required

Petro Carbon and Chemicals Limited

(l'ormerly known ls rtPetrg Carbon flnd Chemicals Private Limited")

CIN: U24 I I 0W82007 PLCI282 12

Rtr IV: CORPORATtr INF'ORMATTON, SIGNIT'ICANT ACCOUNTINC POLTCIES' RE'CONCII'IA'IION OI'- N

t'r'(Loss) AND RECONCILIATIoN otf NE'TWORTII

bv Schedule lll 0f the Companies Act, 20t3 l'or the pulpnse of restated Strnlnury Statemenls

'.ff; ifralT,TJtl,i.i.-Li,*r", a:rd the differences berrveen the actual results and the estinrates are recognisetl in the periods in rvhich

resulls are knorvn / materialis'e.

2,03 PROPERTY, PLANT & BQUIPMUNT AND INTANCIBLE ASSETS

{i) }roptrty, Plant & EquiPment

All Properr,y. Plant & liquiprnent arc stated at cost less accumulaled depreciation *O Tf1tilllT.i,,i,'?;,11,:1,iil::tJiT;;
fl'rLll#;X# ffi ilffi;*tabre cost bringing the asser to its working contrib*tion it, its intended u*. Propcrg, Plant & Equipment

on linance lcase arc r:nllitaliz*d"

capital rvork-in-progrcss is stalrd at thc amount cxpencletl up to the date of Balance Sheet. On commcncemclrt of romnrercitrl pfoduction'

,u*k-in1rrogr..s rclatecl lo pro.iect is lreiilg allocatetl to the resptrctive Property' Plant & Equiplnent'

{ii) Intangible Assets

hrtangiblc Assets ifany ur. .rur"A nr o.q'i:iiign.:

2.02

The linancial statemsnls ot'the co*rpany havc bern prepared in accordance rvith the Generally Acceptcd Accounling Priuciplcs in lndia (lnr

CAAP)ttlcornplyrviththeAccrrunringStunr.larelsspccitic.cluntlersectkrnl.l3ofthes"",,.],-.::f1:i1]j:lJ::j::::::r:"Ji:::ili
:;};:,,[Jil',:'jo'il'i{i,l rolffi;:i,;;;;r;ii;."il' rina,cial sratoments havc been pteparerl on accrual basis undcr the historical

coflvenlion. The accounting policics adoptcd in the preparation of thc hnancial statoments are consistent with those foltowod in the pret

vear.

Accounting policics not specifically rekrred to otherwise are consistent antl in consonance with geoerally accepted accounling principles i

India.

i,i'irr"o and tiabilitics have trcen classified as current or non-current as per the company's nonnal operating cycle and olher criteria sct ottl iI

schedule lll to the conrpanies Act. 2013. Based on the nature ofproducls and rho limc between thc acquisition ofassets for processing and thei

^f ^rr*dnl - 
n^s

:-:iffi;';ffi )'* Hil .ornalents, rhe company has <lerermined its operating cvcle as twelve months for the purposc of cuffent - flon-

cunent classification of assets and liabilitics'

USO OT'ESTIMATES
't"hc preparation of thc financial statemcnts in conlormitv w-itlr. lntlian C1AP :t:i:T;:,* Y:'tlY:::::.t-::, T.*'":,:i#:::i::.:t:::X:

year', rhe Management t*ri""", ti,uithe cstimates used in prcparatlin of thc li11'1l:tYff::-'-i:T11*.T',1'Hl'l11il;*tl1ffi:lill:
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?.0d I}EPRECIA TION / A MORI'ISATION
t)eprcciation on Pn4rcrry, Planr & Liquipmcnr is prin'ider.l to thc cxtetlt of clcpreciable. *Yt.tlii 

"::::t:1,::'i:::::]lr;,:[":*:1,]
;;il;;;",,1","i rrit,li irt..r..i. ns prescrihed in schectute tt to the ('ompanies Acr.20t3, Dcpreciation on addition to the Propcrty

Plant & Equipment is pfovided on a pfo-rata lrasis linm thc diltc ol'Pilt to ttse.

l,mssholtl larrrl is antorlizcd ot'r':r thc pcliod ol- leirse'

2.$5 rNVEN'I'ORIES

'l'he trasis oltletet'miniltg, cost {'or various calugories o['illvenlories iu'e as lbllor'r's :

i) Rarv Materials : Weightetl Avelagc (lost \4ethod

ii) Packing Bags : Weighted Avr:rirge Cosl Method

iii) Storcs & Spares : l;{FO Mcthod

iv) Irinishcrl Coods : Wciglrtcd Average Cost Method

calculaling the avcrage cost. the nlelhod ofcalculation is as uttder:

Weighred nverage ltate: !1g:]1Dg-Vallr3:-qjlnventorv -l- 'l'otal Value ol'Purhcnsg"-dU.rhej!-eyear
'lotal of Opening Qly t'Qty purhcased I manulactttrt'cl during tlte ycar

IMPAIRMENT OF AS$ETS
An asset is lreated as impaireil rvhen the carrying cosl ofassrlt cxcccds its rccovernble value. RecoYerable anmunt is the higlrer ofan a$setfs

.L:-L..-. ^,..^"-i i- ir^-r:I:-,

2.{16

selling price and its valuc in usc. An irnpainneniloss is chargcrl to tlre $taternent olProfit and [,oss in the year in which an asset is identified

impairerl,.lhe irnpairmcnt loss rect-lgrised in prior accountiJgpr,riods is reversed if there has becn a change in the estimatc orthc recoveral

value,

INYESTMENTS 
. ------ rL.... .. .,..".- r-...^ rk,r zrrro nr on,r -curent invcstmenlr and

lnvestrients that are interrrled to bc holcl for more than a year, l'r<nn ths clate of acquistion afe classified as non'

canired at r:osr. Howcyer, provisiorr firr rJinrinution in valur, of hrvestments is rnatle to recognize a clecline. other than temporary' in the valueo

Ihe investment. 
'l'he carrying arnount for curent investmcnt^c is thc lorver of cos'[ and fair value'

2.OS NORf,IGN CURRENCY TRANSLATIONS
i) Foreign Currency Transactions arc rccorded at exchange rates preva'iling on thc date ofsuch transactinns'

ii) Monerary iicms <rcnominalett in rirreigrr currencies oly.or .,i l arc rcstared 
". 

r-T.:l l 
:l::: :",.:i::.:.:-,,,;:]:.::*,::".ff1"-i"3"

:LffiX*r;rr,;;il#;;;;.;';;;;;;;;;;, .r,i 
'",. 

ard rare on rhc dat; or the co'tract is recr:gniz'ed as uxchange dinbrencs and

premium paitl on forward contracts is rccognizetl over thc lifu ofthe contrac( 
--^,.^:r:-- a. +r1^ r,aar ..zt rnrl rhe rti{Terencrilil;:ffi;r#;;;;*i;il;.-';;;" "";r end ure realigne<l ar the excha'sc rales prevailing at thc vear end and the dilrerence on

--rc-.^f ^...,di- ^- rha ^6.,r nia* ls iv)
,*tlgnnr";t is recogniz-cd in the stalcment o1'prolit and loss/fixcd assets as th€ casc may be'

Any incorne or expense on account nf cxchange difrcrence either on settlement or on translation is recognizcd in the statemenx of Profit

l,oss.

2.09 BORRO}YINC COSTS
Bor.rorving costs that nre attrihutablc to thc acquisition or construction of qualifying irssets tue capitalised as part of the cost of'such asscts'

Statementol.ProfitanilLossinthcpcrirrdinrr{richlheyaleincrtn.ed.

}.l0PRovISloNs,CoNTINGEN.I'LlABlLrrI[SANI)C0NTINGENTASSBTS
provision involving substatrtial degrec ofesrirnation in measuremcnt is recognized when thcrc is a present ohligation as a result of past

I --.L^'^ A.+.,n6 
^!i+/-,r6a 

/rar

ffi"ffi'o,o5];i.inr".n *'-,ll Le an outflow of resources. contingcnt liabilitics which are material and rvhosc ltture outcome cannot

ascertaineti rvith r.easonable certainity are reated as contingent antl disclosecl by rvay of notes on accounts' Contingent assets are neit

recognized nor disclosed in the finnncial stalemenl-s'

2.II REVENUE RECOGNITION
sale Rcvenue is llec.gnized only rvhen signiticant risk and rervards ofor,nership has been ttanst'ered to the buyer and is stated at net of

f-.----^:^ -",,-.

ffiffi #r;;;1;;- discounrs & rcbates. Intcresr income is recognized on time proportion basis. Income and Expense is t
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2.r2 TAXIIS oN lt\c0ME
i) Currcnt lilrcs ._-,..rii. s..inh,riori in il-irrilllncc rtifh thc Dnrvision oJ'thc incomc

tnx acl. l9(rl

ii) I)el'crred Taxes

Defcrred tax tussets ailcl liabil.itcs ar.c recognized try computing the tar etlect on timing clitl'crcnce rvhich urise during thc yenr and reverse in

subsequc,t pcriods. Dertrrco tix ;;;;;"ir"o ""rt 
,""rtr.-.*rr'rrtr, ir'r*r. is i reasonable certainity that sufficient future taxable incr

ffi;;;;il; ueJ;rti tnl,u*h such tlel'errred tax assels can kre realized'

2'13 CASH AND BiffiXlrilm::scs 
cash-inJrand. current Accounrs. Fixed Deposils with banks. cash equivalcr*s are short-term

:*Lk, linrrirl inweqtmenl-c thnl arc rOadily conver[ible in

i;il iltJfiljffi*il'il:#lJfil*':]#i:;ffia* oracl ,isition)..rrrg;ry.tquiu investmenlg thal arc rcadirv converribre into kno

finounrs of cash and wrrich are subjecr to insignifir:ant risk of crranges in varue. ourer gant< Balances are $horl-teml tralance ( with origi

nraturity is more than three rnonths bttt lsss than twelvc months)

Z.l4 EARNINGSPERSIIARE _.--:r_-tl--^+--^nraoarr effectofanyextraordinary
ln deternrinign the eaming per share, the compny consides the net pr0fit afier tax alrtl includss th6 post tax

.r-he 
number of sharr, *.d in conrputing rhe ..nri,rg p; s;;o is the number of shares allotcd by the compaty as on the Balanee sheet datc'

2.I5 f,MPI,OYEE BENEFITS

CrrtuitY:

;ji,:"fiJX:,ifr il,:,H::i:l,.lil:i:"T:[,'ffiTii,i. ,, .,or,or*enr oran u,no.u', *q,LnJts uv zo ttavs sararv pavabrc ror each c.mpret

years of service-'r'he normar agc of retirement ii60:"i:',i')1-;ili::i:T:::,,"::*::l**X*:J:fil1il;ffi.i'[Iil:ilffi[:]:
tf[ili:ffi;"n$ffiilffffiXJ::lJilJiiliiio,,r orgru:t,ity bencnrs pavalrre in rrilure based on an idependenl actuariar

caried out as thc vcar end.

Providcnt l'undl
The cligitrle employees or fir: con]pany arc entitled .o receive bcnefits under the prnvident f,nd, a definc<l contribution plan' in rvhich botlr

cmployees and thc conrpanv makc tnonthlv ":"']''o':1"1",1tj T::::T,:'::**i*,n:crcd 
emplovee's salary (cunentlv t2% of cmplov

:il#iffiHffi.,IX-r*rn; under the raw is paid to rhe recngnized providcnt fund'

Others:
short Tcr.rn enrpr.l,ere benerrts arc recog,izca as an expense at tlrc *ndiscourltcd amo.nt in tlrc accou.t ofthe periotr in rvhich ths rclrted

arc rcndcted.

2.16 SEGME,NT RGPORTING
The company i, *rgug; ji manufacture and sale of Carcined petroreum coke which constitutes.use singlc.business segmefit duting the period'

consdcring tl* nalur€ of company,s busiuess and operations, there are no segment reportable segmenls (business and/or geographical) in

accordance with the requirenrents of AS'I 7'

2.I? LEASE
[,eass is clu*sified as a finance lease if it transferu suhsta'tially all the tisks and rcwanls incident to ownership or if the asset is leased

substaintially entirc lilb of thc a*rsct' 'l'itle nrav "";;';;;;t*rt1. u1"*'y11t.i::H:,f ,*T1f::r1ffffiffiJffi"'li:iffi:
il::'il1',T.I#lX;Jff ,on:'}!*::: ,i||}ffi"oilLl',Jl*,n.,,r,rp. 'ihe companv has reasehord ra,d under the anangemcnt or nnance rease

lhe ormcrship will be transfcrrcd aI thc cnd of lease term'

Atthe inceplion of annance rease' rrre ressee sholrcr rllanlze:n::::::.::"1.T:::::i:,:,':Tir-;illlJll$liH'[-,f-Hl#lXrtT;l-Yl
l';Tlffi-i,:"::lii#illlj1l-i;Jr,';:l[ilHilffi,.oo". r{owcvcr, if the fair varuc of ihe rcase<r assel excccds the presont varue of

minimum lease payments fiom thc stanrlpoint ur'r'"-r*'*"t' 
'r'" :;:':t::::t:*:i:,Tj:lil::,l:?:"ti,i,::::ti.*:l::[:Tl;]::Ji

ilililH i::::fiff:llffrrff;:1ilffil.";* 6il rn carcurating thc present vahre of the minimum rease pavments, the discount rate

the intercst rate implicit in the lcase. ifttris is practicable to tretermine: ifirot, the lessee's increinentar trorrowing rats should be u$cd'

Laase payments shou*I be apportioned between.the tinancc charge and ttre rerruction ofthe outstanding riab,ity. The finance charge should b

a,oca*d to periods during the lease term to produce a 
"onstant 

pJtoui. rate ol'interest on the remaining balancc ofthe liahility tbt each periotl'
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Petnr Carbon and Chemicals Limited
(t'ormerly known as 'tPetro Carbon and Chemicals l'rivate Limitcd")

CIN: U24I l0wB2007PLCtZt2l2
ANNEXURE TV: CORPORATE INFORMATION, SIGNIFICANT ACCOUNTING POI,ICIES, RECONC!LIATION OT NE't

PROF'IT(LOSS) AND RECONCI Ll ATION Ol' N ETWORTH

3. NOTNS ON ROCONCII,IATION OF STANDALONE IIESTATED PR,OFITS
({ in t.akhsl

Pnrticulrrs

For thc Pcriod
ended

Septemher J0 ,

2A2l

F'or tht year
endrd Mnrch

Jr,202J

For the year

ended Mnrch
31,202X,

For the year
ended Nlarch 31,

2A2l

Nct ProfiU(Loss) aftcr'I'ax as per,luditcd frofit & Loss Account 5,011.r7 660.r,* 543.42 jts.I5

A.diustments for:

Interest on Lease Liability
Capitalization of Lease ExPensc 9.33 3.5'l

Interest lncomc 8.,10

Prepaid Expcnse 21.86

lnterest on lnconte taxes 1.43 -0.66

f)epreci ati on ex rren se l.t)2 29.32 ,9. t4 -1.36

Income tax t2_29 -3 8.29 -86. r 0 -0.52

\4at Credit Entiteurent 13.67 79.85 0.52

[Jeferred tax -59.89 -20.lt9 18.05 -36.87

Chanses irr inventories of rvork'inlrrogress antl finisheil Cootls 3?".63

Nrt ProfiV (Loss) After Tax as Restated 5,0?8.58 6',72.65 570.99 11.6,1

eondition oftinancc lcasc the intpact has becn givcn accordinply.

b.CapitalizationofleRseexpense: Onooi'thcLcasctbrltcsiclcntial 
'lhrvnshiplra,sbccnconsidcredasoperatinglease. lrorvever.sinceitlulllillsthe

condition ol'finance lcasc tltc intpact has hecn g,ivcn accordingll'.

c. lnterest lncome: lnterest income hits hcen tlooksd as pcr the lrol'rn 26AS liont lhe itrcome tax pofial antl lherelble restatcd.

accural eoncepl.

rvith thc accural conccpt.

f, Reclassificalion ofexpense : Ilxpcnsc has heen lestated helolrg lo thc actual pcrir]tl and correcl head

Act. 20 I 3.

antl provided lbr usingtax rates relatcd tu the respectire t'inancial )-ear as per Statement of tax shelters.

li. nnat Creait Entitlelrent : Thc Mar Credlt Entitlement is restated <.lue to changcs in profit and taxcs in the restated period.

I

I

r
I

lk Ch"rg., in inventories ofworlcir-progress rnd finished Coorls : The conrpany has rccognised closing value offinislred gooils without

lconsitlcring. ferv direr:t cxpcnses lvhich has bectt rcstatcd.
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N(rrr l,{tIr,t,,r'rtoN ol'- R}:s'l"ATl:I} Nut'-woI{TH

Particultrs
As ar Mlrch

3 r,2021
As at rllnrch

11,2022
As rrt March

tt,2021

prior period adjustments : ,.rlt artiustruents prior to t.inanciat year 20?0-21 presented above are incorporatcd in Interirn periotl ended septemtrer 30'

Rrvcrsal ofdepreciation expcilses l'rhe Conrpanyhas inappropriatelycalculatccl deprcciation using wDV rnethod and useful life as per schedule ll
-. -. - .-.. r- -....- *.-^r^r,,,1 ^-,r ,{or.irp,{ trr ,,*n irro rp(crvc\ t}r} in)nAcl related to ogriod on or before March 3 I ' 2020;;;ffi;il zoij'r"r.'i.:ii* rrory becn 

'cstatcd 
.ncl de t iieu ir, <.rpening rcserves ftr' inrpact related to period on or before

Deferrcd Tf,x Credit for previous yenrs : Due to Change in openirrg Deprcciation reservc, Ihferred tax impact has been bcen restdcd accordingly

Chauge in ProIit(Loss) : Refer Nole J above.

ADJUSTMENTS }IAVINC NO IMPACT ON NETWORTH AND PROFIT:

Mrtcrial RegrouPing
;; il"ffi; hnys [rccn urade in thc lle$tated summary srarcmcnrs. whcrcvcr required. hy a reclassification ol'the co$csponding itcms ol

cxpsnses, assers, liabilities and cash {lows in ortler to bring them in lifie rvith the sroupinss :I:]'l- :t:'l1ilx,111Y:::::.trl-:Xj**t
ffiffi;, ;;;;'i;;"rdanoe rvirh gchcdule ttl and the rcquiremenrs of the securities ancl Exchange Board of tndia (Issue of capital &

Rcquirements) Regtrlations. 20 | I (as amcntled)'

({ in Lakhs.

As a(

Septtntber
1n_2021

t3,127.7 I ,t.15E.83 7.582.68 1,t24.01

2.23 (9.48 ) (37.0s)

)riorn neriod adiustrnents
il.42\

nq DeDreeiation adiustnrr:nt
(2.87)

0.75

Closing Brlancc of Adjustmcnts (b) ,-
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(l:'nr$i*rl)

Dril ir r.s (rl sil.\ll[: ( ]lPtI.\L ,rS RtlS Lrl ].1)

Fetro Carbon trrtl {lhcrnicals l-imited

knrxrn as I'Prlro (:rrbo{ antl (lhemictls PriYett linlitcd")
(llN: ti2ll I 0Wlf 20A1 Vl,Cl?0217

AII}:)((INE.
lt

l'irliculnts
,1, rl Septeorber

3oJ0rJ
As sl Mtrcb

,it Jo2l
As rt Mtrch

t r,2012
-{s trt Milrch

3 r;021

SutrY Sit.{ttt (:{ Prr..\t
,TTruIORISED:

.60-00.000 E0uity Shiltt ol { l0 each 2,6{r{l r)(} 1,600 {ru 2.600 00 :,600.00

'StrnTcrfiem) AND tlut ir
2.600 00 2,60{' 00 1.600 00 :.600 00

t60.0030fi.hM- Stlffif i l0 
"r"ii 

tuilv po"t r+,

.TO AL 1.600.00 2,600.00 2.600.00 2.600.00

Nofs

diJfribslis *ill b. in prepoltr@ to ihr oumbq of tqurty shd6 hetd hy the She holdors'

2) T6 cquity 1ffij a.c lot Bpavsble ercepr rn ore w ot'a buy brcl, reductron of copiial or wirdilg up m tcms of thc Pro{isions o{th6 Cbnpm6s Act.2013-

prexriin peml u<t on d loll 3}&ll hsic the ilght tq volD in p(rtsltEn lo hr8 dure of rlB pairl-up mpiral of thc mpmy.

Nlme of$hnreholdcrs :{0. ofS[lres llcll oflloldi{g

iorc Kuwr Athe
,13 3:1. I 7',1

sq 66.s)l

I

'tolAL 2.5 r -7 l.9JJ

\nmt ofSharcholdcrs i\0, olSft{rs llclr % oflloldirg

l7
24.C

l6 {:

:2.r)
14.

:1 8t0/

TO1Al.
,r6.x
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!:*il"t:::.l:\"1|:lslgllf}-'lll'll'"t!Jl'-li-j"rf ::'::":::::-!:;$':i-:::- - -"'

1'Dt ofShtrrchuklcr No. ofShnr* llcft % tf Uol.lint

64.87.1,1i :4 q:d/

-li. it I ?; to.6?o/

11) : l.q5-o.

1.440,

ilt alo

T( TAL
96.E;

NioE ofPron{atr

A! at lllrch ch.no. dutio{

No. of Sh{rcI llelr % of lloklidg thc rcar

64.8?.3,1 t.l 9:

43-3.1.1 7 l{r.67'

VishdAb
BhmtAtha 

-

CalmAtlu

22 ql

19.-1,1.i90
"t.440:

1t tri? l-r8'i

Nrmcof Pto6oter

As !i M{rrh J t,2(}21 9{, Chf,trae durinc

No. oaShsres lftl( Y" of lloldiilg aho y6r

64

r Aths

rlr*l

41,31^l 77.0(

s9.(
I 
q.J4.

r Athr
$.28,(

--1353[6ffimT*-?Ii!P
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Dr,T.\ll,s ol ltr:s[R\r]:* slrkrl.t s.\s l{}.sf,\l }.1}

DITAIIJ O[ I,()NC'I'I:RitI BORRO\\'INGS '\$ 
ITIiSTITEO

Dt1.l'ails oF lr]Nc'tERlt! PnovlsIoNs AS RESIAT']:D

ffiiy *, 
"na 

uho rclaa Dt.ldo ib).

it,utJnnt Dt ictor arc iatetat-lree rul thdtl b. ttt dlobl* afiet 12 wsths!.$n' thc rcl"t'in* itita

AXN[1(URl:. -

A\NlisuRr -

AIiNIXURE '

Partiqrldrt
A! oi Scpt(mlrcr

J0.r02J
A! rt lurrcft

Jr1025
As ot Mrrclt

Jr,102l
Ar rl lhrch

3t,2021

.\ Dr.vl.inn fdr omDlor$ bchelits
J:40 48.119 i? 

'17

52."lll .r3,09 31..t? ?9,"2
'r0ritt..

lrUTAlLli Or SHOIr'l 'rf,R$l BORR()ritrlNGS As RESTATnI)

Ai\fiE\t:l{r-,-

I'xrticillirr
As rl Srplc0brr

30,10:.1

As sl illnrch
JrJ023

Ar at llrrch
I 1.2022

As st illrreh
31l0rl

* . - i.-r--^-:- -."e,---r ^r Bmfit .& Lnrq i1 restttql
{98,91

)Dgrmr Bdsft.
bgungrc$stlEl!-ndlru rlsltts'
GilGiiEiffiTGa-Iyon I'l)S rn' Prc"ous Yeas

\dd . Dclbrrcd T* Crcdtr for riulqylas-
-ess Dcorciolion Exfnat fol oA.liwvrils

I.t]]
0.?5

{1 371

5.O21r 6?1 6 J'70.99 ll(t4

6,ilil.J9 L152.r I .t8rl,l ?

lancc
,l d93.0? 77 80 {.6

(s{ 7i

ITIB TOTAL IBI
rnTlt. rl + n)

.1J65.86 4'4YJ.UJ {J77,Uil

10.547.25 5,56t.06 {.9?3J0 4,{U6.v'

l'$rllc{lrrs
As at Sq)fumbc,

30r023
,lr st iltr.clr

3I.2023

Ar rt lfurch
3t,toll

Ar {a Ll.rch
Jr3o2l

t0 86 l5t

<
t Llnd tprd bknilfrhtt b{ r}ndil.( l!ds.'?hlildt,!\

0 0.51 0r2

" Direcm' t.0rr0 c 1i rlo 1.250.00

7I,Jfi
TftT,{ l.

- Etov*rh for Oratuity
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D0TAll,l; Of 1'R.{l}[ l'AYAul.t$ irs lllis lA'f DU

DETAII,S oF DEFn&RED TAX.tSsLTs (liET) "ls RESTIT*D

lllqlir .4rrtrure - .Y.Y,:li.l l' [ot dgeilt*)

ANi-tlxtlR[ - )i
t( la

ANN}:XI'RE. xl
((

ANNNXURE.

rllr'I{EIUf,tr -

ANNEXURE'

llDtfAlLS OF O'nlER CtTRRENT LlAtlllLl'l'ES r\S R['S'l"l l't]D

Dl:'rAll,s ()r SHoKl"t liRll PRovtslolis A$ Rl:!ir'\"|'l:l)

P{rlicllat!
A3 sl September

3010:3
A3 ra Mrrc'i

rt1023
Ar n( llarch

ilr02!
..1$ rt lthrcl

3 rr02l

O{dadnx4w*trisinzonsergljdj]L .. .". . . .- ' t?0.0:r (84.96) 6.21 :t. l.l

( l6 871 l5 66 il.24 908
38.9.1

' mt bootwd as exlrnse in lhe

Profit sd [js5 i/c
(40,?:l

(l.r6.,le (69J01 l7-l$ 29.9r
rOTAL

D[:TAll,s oF LoNC"TltRi\l LoAtis.t ADVANCI]'S AS nlis'I'A'l'}]D

l{ rlirnhrs
.li it Se.ptttrtlltr

-i0J023

As nl l\1!rch
31 J0i3

Ar rl llhr.h
3rJ0r2

A. sa ilircl
J1.202 I

.i.5:? 
4": r? 14 t0?.tE ill ti

12.f,{ 1 07.18
rrrll

I'nrli(nl{rs
Ar at Sept€mber

Jo,2O23

A$ rt llIf,fth
31J023

,\s 6t l\{.r.h
1tJ02'

A! 11 l$arch
3laflt

rhtrN D6 Parahle

ilcr Ch&rs laYable

lm Pavablc

.mse I'arable

cditor for Caoihl Coods

l9

l6 08

151.53 t2l

I 8.72 6.t

I 180.0N

f{.il.ultrrs
Ar !a Selrlcntbcr

Jnr02J
.{..t l\lrrch

Jt.201l
Ar !t lll.r(h

31.,022

rte rt ilhrch
3lJ02l

5 .1.9'J

,10

I

Pnrlltul*ts
Ar ii ScrttDbcr

3oro23
,ls !a M{r(h

llJ023
As trt }Irrch

3tru2
A3 al Mrach

staoTl

t go0d --
otsl
I rr l"radir entidsuent (Nct of iloYision for 1&\)

10.59

412 { 2ll6a 205. t9

'lt:.0J lt:.?8 205.19
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IlnfAtt,s trf ()'l [I3]tl ]Ol ('IiRRl']\I ASst':'fs rS kllsl'r'{lit'

rr].fAll-S O1' CURRE*.-T lN\:[S]'FIENTS "rS 
RESTATED

a\\E\l[1f, -
(I lo

ANtt}]xURti " xvll
{{ ln

ANNEXIIRU.

ANNtixliRl: "

A:\NEXl;ltl: -

xvlll
t{lnl

\rx
(l lr

xx
((l

hfit in Fixc.l Deposits (haYing origirtal naturily mB lhu i monlhs and rem'inmg nrahfry of

tlm I ] rmnths whtch inchdcs depsits givd s nargii mqney gr sewily agairEi borositrgs)

I'sr(iculrB
As {t Sep(emlrcr

30r023
A,r al llltrrch

J I 3ol3
As st llltr(lt

it,1,t72
A3 rt l\t!r{h

Jr ro2 l

....-,ffi
lituuot*!. Norfiade lAt Col)
A hr,vrh@il M Muttutl l ilncb 800 00

500.e7

i
TOTAI"

s00.r7 800.00

500 9? 800 00

ililri- fo. dirinulion ln vrlug ofinvcitmeb's 
"

Df,TAIlli OT TNVEN'TOnlES AS RtrSTATEI)

D!;l Al LS OF TR tITE llECElVrl BLIiS AS RtrSTA1'DO

(lleler Al$vtrt - X uYI'lor tgelrg)

DEti\llJ oi- cAsll & B-dNX BALAficf '\s Rtrs-l ll'llt)

;6;im,i:A;; tl.r;;,;;hts otd reuaitttg' ttouttit)'ttf noft tl'qt l2 hoilthr

Pnrairulrrs
Ar.t Sefricmber

30,2013

A! rt Mrrch
1lJo13

As rt itrrth
3r,:0r2

,lt at Mrrcft
rt;02t

l(Joiltnd|q$ lhtlwlents , -
)sh-irlhttd- - -
,anl Bahftc 

-

ilJiffiiG Oa,inio,igi,,!l n'atritv 
"f 

lcss thar I 
'mrulr)

-;: 

; a-L-)-tJRdnL

E50 ?9 418

l..l.lrr 1 1l)

x,71$.1't l0-1.r6 1,6f,?.t.1 28[.t E

rot'Al-
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DULI l l Ji Ot' Sl I Olf f lttaltl l.OA :{,r N tt ir t)l/A N( lliS'\} ltllli I.11 }'1.' AN\I.:,\lrltlr -

;\NN[:Xl]RE -

x_{l

{{ I5

DIITAIl,s or oTIl$R ctlRREl\i'f ,tlisl:ls AS R[:SfAl'rD
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Petro Carbon ;rne[ Chemicals Linrited

(Formerly known as "Petro cartron and chenricals Privafe Limited")
CIN: Il24 I I 0WB2007PI",Cl 2021 2

ANtillxl.:l{li -

ANNEXUNf,.

ANn-t:xtrRl: -

ANNflXUf;f,. XXVI

xxilt
ItluI

XXIV
({ lnl

XXV
{{ In

DETATN OT CHANGIS IN TNVEN'IORIf,S OT FrNIS}IED GOODS AS

RESTATED

l)l:'r^ll.s oy Rlivllitt:n f R(}tl OPllll]\,l'|O)ls.\s RtrsT'A',rED

Df,TATLJ Otr'O'N.IER INCOTIE AS A[S'I"A"T[I)

trbr the yc*r
e*dcd March 31,

2022

!'or the ycar
endcd Mrrch 3ln

2023

or;rAll-s 0r c0s'r 0r il.{'rERtAl, corisulltll} As R}:s'r^'rl'll}

Partlculrrs

For lht Period For lhc ycrr
cnded Merch 3l

20?3

I:or tht !'err
endcd illtrchJI'

2022

l'or thc year
ended llltmh 31.

l0 . 20x3 tltzl

4.945.: t,4?6.56 ) 0)1 )o 1.385.6,1

(1,18s.5 (4,945,2i i r.426.56. (?,022.29'

.TOTAL t,559.7.1 (3,5r8.69) 595.7J (6]6.6s)

Prrlictrhrs
for lhc Period For tte yetr

cndcd M*rch 31,

t0 . 2023 2021

44.. 9', 46 33.46

; R",[*,li.-.f l"t;tril I'rrdt 16.40 i8.66 2.97 687

t.l6

tl.97

6 ---. F-,-a--- 
^-i-

It 1f1 llt5 00

Miscellureous income
5

'flT,l L r86.18 210 2r5.S7 32tt,32
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rrf,TAil^s {}r }:}ttl,0YEn $liillt].'l'l' [:xruNsEs As It[:s'l'A'l'El]

Dt'IA r I *(i 0 F FINA s'C I C'OS1' .tS R ['S'l'At' ll l]

DUI'rtlIS Or: DEPRnCtATIOI{ AND AIVOR't'IZA'I'lON liXPliNSE AS ltES'l'A"I l'll)

nETArts 0F OTHER r,x?nNSEs AS r{ilsl'A"t'};l}

.rN\EXtrRli - xxvll

A]\NIXtJRti - xxvlll

ANNTXI]ITI,].

An-n-l,iXllRli - XXX

xxlx

l'rr rlir rlarr
For the l'eri0d

cn{l(d Scpi(illl[r
30 ,2023

For lhe yrNr
ende(l l,lDnb ]l

2023

For lhc ycar
endel Mer(h 3l

2A2Z

lior thr ycrr
rndf{l Mirch ",I,

2011

221.88 158. l2 :-10.50 I 88.82

Bonus 0 .t+ 0.08 0.79 0.94

l)ireclors Renuncratioi) :4.11 16.31 16.56 31. l5
Contribtrtion to PF. ESIC 4.44 26..51 19.49 r6 9l
Craluin'Erpense ?1.2_5 8.61 6.76

ta,TWellhre ExFenses -].:r8 3.:6 26.q8 ?l 63

'r'o]i\1, 211.52 ,1,16- l3 tt2.9s 258.21

P{rticul*rS
l.'or lhc Pcriod

rtrded Scpiernber
30.2023

For tltc yerr
endrd lllnrch Jl

2013

lior the yenr
endcd lllerch 31,

2022

!'0r thc .yrilr
ended lVrrch 31,

Tllzl

,t o[ Borro\Yinqs 202.10 495.03 292.57 l9l.6J
lun! Chrrses llnchdino Cour:ission clnrees and Dr(xcssintr lecs) 26 L2-l 152. t7 2.)h.7.1 197.0 t

!'orex Oain ./ Loss 644. r 8 I 55.1

Interest ou TDS-'fCS, LWlt, Servicc Tqr and Custom Duty 5.61 2.27 l_62

Inleresl o1l lllcome taxcs l.4l 0.66

|inancial Charecs on Finanu: t.,ease l,iabilitv 0.06 0.06 0.06

TO"[At. {6J.59 1.,198.5t 687.d1 t92.lE

Pnrtitulars
lior tht Ptriod For the ycar

cndcd lVllrch Jl
2023

For lhr year
endcd illarth.ll

lor thc yc*r
endcd Mrrch ]l

202130 ,2013 20x2

DeDrecistion Dlr Assets other thar [,easr:ltold Asst'ts 9t.97 60.6? 9 t.34 45.54

l)eDreciotion on l,cascltold Asscls 8.45 t0.91 16.91 16.9 |

,TOTAL 102.12 t77.5E 108.25 62.,15

ln

Pnrlirul*rs
!'or thr Periorl

ctrded Septcmllcr
f,o.202J

lior thc yerr
ended lllarch f,l,

7023

i'or the ,'rar
endcd llarch.ll,

2422

Iior the l se r
endcd lllareh f,1,

2021

Audil Fees 1.50 t.00 I .:5 L:5

Powe r. Iuel & Walcr Chargus 87.80 "190.98 330.] 1 t22.t I

ConsumDtion ofSlores and Spares

Material Hardling Charges 2tJ.49 440 -12 327.88 ?93.15

Packaging Expensca (ncl) l 18.69 I14.21 206.88 171 .67

Screenins and Stacking llxpenses l(r4 8(i 199.30 t47.99 151,50

lates and 'l-a\es 19.28 ? 1.96 2l 5l ?7.25

lepairs & Maintsnatce 25.74 50. t,l 4l .83 31.t2

;cNritY Chalges 34.41 69.50 44,18 39.4q

nsurance C lutges 28.7s 48. t6 25. lfi |].90

-€gal and Professional Clmrges 379.65 69.11 50.92 r 17, l8

\dminisll"tive and Olhqr :llxpenses t9 L35 87.40 61.97 41.05

iurrdry Ealances written olf l0s .15

)utward Freight {t74..10 l,085.72 986.57 949.62

ielling Erpenses Iti2.28 341. I I 126.91 8.64

L'SR F.xpenser 9.25 9.ll lr.t2 087

Donstion 1.51 5.00

Iravclling and Convet'allcc Ixpenscs 29.lrl 43.90 4l 37 5.85

Loss on Foreign Iixchange l'luctuirtion s70,23

I'OTA[, ,2.1tO2.79 3.76"t.31r 2,6t2.73 2,128.29

\rlaritr

51-{
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' "&flfrs-

r)1;'r,ill,s otr [.xcl.;r'n0x.\1. I'l.li]l$ A5 ll]lsl',\]'liD A:\*}EXliRli -

ln

l':trlitulir rs

ro} thc Prrinl [or thc ]enr
errrlod llterclr 3l

l'or thc }car
endcd Sl.rruh 31.

,{t72

Iror thc ]cflr
rnthd l\l*rth 31"

t0 , 202J 202f, 2021

l-oss on discard of Prolcrty, ['lant anel liquipnents t49. r4

Dntry Tax 289. I 3

DETAIts Otr lixrIL{oRDINAllr ITr'ilIS AS R[.5'l'A"1"]:l)

For thc ycar'

end(d lltarch ll'
2{77

l'cr lhc ye*r
cndcd Mrrch 31,

2023

ANNUXT!l{t: -
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Pctro Cnrbon and Chemicals Limited
(Frrlnerty known as "Petro Carbon anrl Chemienls Private Lirnited")

CIN : U24 I I 0W82007PLC120212

ANNl:XI.:RE.DE'I'Alt.S OI; Olllf,,R tN(l0lll!: AS RnS'l',t'l'EI)

Sourcr of lucomc

Interest received frorn Battks 44.67 97.85 46.82 33.46 Recurring ard but nol related to Busilless Activity

Profit ou Rcdcmption of Mutual firrtds i6.40 i8.66 2.97 6.87 Non-Rccumiug and nol related to Business Activily

hrterest on il'reftud 3.t6 7.99 Nou-Rearrring and not related to Busincss Activity

hrsuranr:e Clai rn Recci ved 0.53 Non-Ilecurring and related to Busirress Activity

34.7 | 73.28 t7.97 Recurirru and relatcd to Business Activily

I'orex Excltanqc Gain r66.59 223.05 285.0t) Recurrins and related to Business Activity

Nliscellmeous income 0.85 5.06 Non-Reuuting and relatcd to Busilxss ActivitY

'l'otal ()thrr in(omc 2t{6.38 2 r0.3? 29S.87 328.3?
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Petro Carbon nnd Chemicals Limited
(Fognerly known as 'nPetro Carbon and Chemiells Privnte Limited")

CIN : U24l I 0WB2007YLCL2A2I2

AGEINC OFTRADE PAYABLIIS AS RESTA'I}:D ANNIXURE' XXXIV
({ In L,akhs)

Outstanding lbr following periods from due date of

3,537.47

of Creditors as at March 31, ?023

from due date of payment

of Creditors as at March 31,2022
fur following periods from due date of

(a) MSME

(c) Disputed Dues - MSME

of Creditors as at March 3l
Outstnnding for followiltg pcriods frorn due date of
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Petro Carbon and Clremicals Limited

(Iormerly lrnorvn as i'Petro carbon and chemicals ?rivate Limited")
CIN; l.J2itl l0WB2007PLC l20ll2

AGEING OF-TI|ANE REC'IIIVABLf,S AS RESTATT.O
rtNllH,XUFE - XXXV

(a ln l.tkhsl

Outstanding ftrr follorving ptriotl

(b) Uudisputed lrtde fteceivablirs - considcrcd douhtful

(b) tJrrdisputed'Irade Receivablts - considercd doubtlul

(b) Undisputed l'rade Receivdlles - ronsidered doutrtfnl

of llebtors as at rllarch Jl

(b) UrdisputsdT radc Receivsbles - considersd doubtful

Pr rtitulars
'l'otfll

l,tss tlrnn 6 6 rnonths - I l-2 !'cars 2-3 ycars
lllorc than 3

4.609 17 520 4.6 I ,{.5 7

Gj Olspurcd't'ra<tc R-eq!t\t!$ :lggldered-999L--_--
ral tii*ureO fto.tc Reccivables - consitlcted doublltr!--

Totrl 4.609.37 5.20
4.6 t,1.57
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Petro Cartron and Chemicals Limitctl
(Formerly known as "Petrn Carbon and chemicals Privatc Limited")

CIN: U24 I I 0WB2007PLCL202IZ

DE'IAIl.S ()l- ACCOL!NTtliO I("\'l'lOS Ali RliS'l't\.Ilil)

Notes -
|. Ratios have bten cslcul*ted as belo*:

F,arnings Pcr Sltats (t)
(EPS) :

Rcturn on NEr Wonh {%):

Nct Asset Valuc per squit-Y share (t):

Currsnt llatio:

Earning before krlerest. '.I'ax and Depreciation and

Arliorliztrliorl (EBl-l'DA):

2. Ratios arc fiot annualised.

;lNNEXtlRli - XXXVII

E

H

It
F

t

A + (I]+c+D)

(t ltr I-aktm. shre datr and

Irartitulars
F'or thc Pcriod

cndcd Septentbcr
rfi rllr1

lrnr tht Jtnr tndtd
ll.lrrth 31" 2023

[:or lhe ytar ended
Mrrrh 31,2022

Iror the ycnr coded

Mrrch Jl' 202.1

Restatcd Profit altcr'Iax a-q per Profit & L,oss Sttttelrlellt (A) 5,028.58 672.65 570.99 I 1.64

'fnx Expensc (IJ) 2, I 21.5 I 277.42 233.62 t 7.08

)cprcciatiou and antortiz:ttion cxpense (C) taz.42 r 77.i8 t 08.25 62.45

lilterest Cost (D) 202.30 495.03 292.s't 193.65

Number of Equily Shares outstandiog at the end ofthe Year (F)
2.60"00.000 2.60.00.000 2.60.00.000 2,60,00,000

Nnrrrhrnl Valuc ner Eouitv share {{) ((i) 10.00 10.00 t0.00

Restat$dNct Worth of [,quity Sharc l-lolders as pcr Slatonent

nf Assels snd l.iahilities (H)
8,781.39 t,752.81 3,080. t7 2,s09. I 7

2 1,7 10.83 16.244.A2 I 8,(196.83 8"7

Cuncnt l.iabilities (J) I 7.053.84 I r6.826.5 I 6-334.89

f,,arninss Per Sharc Busie & Dilutedr 
& I (O turs) 19.34 1.59 2.?0 0.0.1

R.t*, ," N"t ll'orthl & I 
1'7o1

57.160/o 11.92Vo l8.s4"h 0.,16olo

tlot As$er Vahrc Per Sh*rer ({) 33.77 td.di I l.8S 9.65

Llurrerrt Raliol 1.27 1.21 r.l I 1.37

f,rrning beforc Intertxt."fsr snd lleprcci*tion rntl

Amortiz,ati{}nr (EBt'I'Drt)
7.{56.81 t,622.68 r.2$s.d3 28{.112
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Pctro Carbon and Chemicals Limited

(Formerly known as "Petro Carbon antl Chemicals Private Limited")

CIN : U24 I I 0WB2007PL Cl202l2
AN|{EXIrRI - XXXVru

I'RSSI'A't'Ulll Di\'l Or"l';tX Sll l,L Irr

P:rriiculrm

for the Pcriod

endcd Septcmbcr 30

.2023

For thc Year endetl

lllarch 3t,2023
l'or the Yr:ar tntlctl

March 31,2022

For thc velr
ended [furch 31,

2$21

e50.07 
|

77.820/"1

16 6gYo

264.3 I

9.r3
0.04

r6.91
t,52

0.05

804.61 I

27.82%l

16.69Vo

223.84

0.76

I 1.12

t6.91

0,75

0.03

287?l
28.600%l
15.6000/"1

I lr I

I

I 5.00

t 0.87

re.sr
0.32

r.:s

Profil before tax as Per books (A)

Income Ta,x Rate (Yo)

MAT Rate (%)

Tax d notional rde on Profils
Adjustmcntr:
Permancnt Differences(B)

lExpenses tlisallowed untler tncone 'ttlr Act' l96l

| - Donution

I - csn Exlprses

I - Penalty Charges

| - Amortiz*ion of Land

| - tnterest on TDS & lncotnc Tax

lDisollovance undtr section 36

I - F;PF F:mplovce sharc

| - ESt Ernptoyee strare

7.1s2.09 I

D.n%l
n.47%l

2.082.69

9.25

8.45

7.39

l- x$.09 7',1.65 29.57 .t{.d8

ottl PtrmNntnl

consirltrcrl soP:lrutcly (C)

on Sale of Mutal Fund

on PPII

Llterest Inconre

Total Income (onsitlered rep|rfltely (C)

Dlffcrentcs (D)

as per ComPanies Acl" 2013

as per Irtcome 'l'ax Act, 196 [

tax u/s 438
cial Charges on Finarrce Lease Liahility

Rent Puid

e,\pensc
'tlmlrg Differtnces (D)

Adjuslmouts E = (B+C+t))

exptnse I {srving) thereon

frcm Olher Sources

lncomc

from 0thcr Sourtcs (l)

lntome from CaPitnl Gnin
front CaPital Cain

from CaPitrl Cain (G)

from SrouEht Fonvard l,osses (lI)
: Inrorne(lnss) as per lnconre'l'ax (A+ElFr(i+LIt

from Brought forrvartl Losses tbr Nl'{'l' (G)

lnconre/(l,oss) rs Per )\lt\'l' (r\+C)

Income'f nx rs returne(UcomPuted

(3s.?5'

u4.67

(38.66)

{97.85:

(2.89)

l4q. l4
(46.821

(6.71)

(]3.46)

(80.42)

93.97
(210. r 7)

0.06
(0.061

4 t5

(r36.sl)

t60.67

{466.40)

0.06
(0,06)
r3.38

99.{3

91.34
(292. l6)

114.57
0.06

(0.061

7.76

(.1u. ,

45.54
(r 14.94)
( I 44.57)

0.71

( l r2.05 t< (,1 (x r3.20)

( r 72.38 ({01"21 It0.

(50"20)

44.67

(tn,6ll

9?.85

21.40

46.82

(59.74)

33-46

44.67 91.8 46.82 33.46

15.75 38.66 2.89 6.71

J5,7r 18.(16 2.89 6:l

{ 140.00'

7.060. li 685.37 794.8J l,l

't,152.A9

2,055.92

Nonnal

sso.or
190.67

Normal

804.61
xzt.l2

Nomral

29.06
4.5:i

Mnf
l'l'ax patd as Per noma or wl t 

-
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ANfiEXtlllli - "\1.
DIS('I.OSl j Rl, l t\ Olllt :\S- 1 9 ;\S Rll$'l'tTl"l):

'l he afbresaid ltasc lri'lngdrtent shlli conrc under thc PtiI\Irw ofl'-tnarrce Lease as per AS-19'

b)'l'hc Conrpany has no conuflgelll ltnt l0 be reeoguizctl as an cxpense itr thc statdment ofpltfit and loss lor the period and has not suh'

lmsed any propcnY.

Irler thrn orc Yetlr ltnd

not lster th*n live Yelrsilot lalel lhan ono Ycar

lxtcr than one year and

not l8tcr th$n frl'* Yeats
not lster th:rn one.r..car

Particul1rs

,ls nt lt-t:rrcii f t,:OfZ

not lfltcr thrn ooe YcBr
la(cr thaft onc yoer ARd

not httr ths6 five Ytars
l$tcr lb0n five ycals

{ { ?

M inimtrn Lea$s Pavmenls 0.06 0. r.62

lircscnl Vrlut of lr4 ini munt l,crsc Pa;lmctlts- 0.06 (i. I

)t\
r).29
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llctro Carbsn nnd Clrtmicals Limited

(Frrrmcrly known ls "Fttro Carhttn and Cftemicrls Privrtc l'imitctl")
CIN: tI2{t l0Wll2007Pl,Cl202l2

DETAIlJ OT CONTINCENT LIAI'ILI'I'IGS & CO]II}IITTII'NTS A$ RSSTAT}:T)

RE.STATE,D yALUI OT IilI'ORTS CALCT'LATtrD OI\ C'I'F AASIS BY TTIE (]OMPANY

DURINOTIIE trlNANCIAl. YEAR Il{ Rf,SPECT OFr

ANNEXtIEl:.

ANNUXUBf,.

Af{N}:.\uRL -

,\NNf\trR[ -

Parliculnrs
As al Scptr:mbcr

10.2{}21

-'\s at illrrch
Jr,2023

Arf,t Mnrch
tlJ022

As al llrrth
.11-2021

(trl clairm againsl thc colrluny roi
ackntrvlcd,Ied as debt:

![u*,t,rros "*itu.ling 
fi nanci;rl

,nalAitces: afld

l.l oth..noi'.y fot which the conrpary is

:ontinscntlv liable

t4t.?0 474.t2

ffiaining i r he cxeuureo nn

:anilal occount cnd nol providcd for

O)iic"tl"di;blttty *-stuue.s anrl other

.1 ^th...-6mmifinenls
884. t t.774.15 1.276.O4 t t.97

EXTENDITURE tN TOREICI'I CUNRf,NCY DIjRING T}IE T'INAIICIAI' YIi:AR AS R}:S'IA'IIiO '

DUf,S Otr S}Ii\LL ENTERPNISF^S AND I\IICRO IN'I'ERPTIISI'S AS Rf,TiTATET)
ln

Plrlicularr
Ar .l S.tltcnrblr 30"2023 A3 rl llrrch 3l,r0i3 As rt lUerch ll,l02l A. ri MsFh Jl.20ll

I I ( I

a) f.lu*i*r"ing 
"npaid 

to my supplier rt lire cd
ofeach accmnting ltu
-Pri{ciflrl

"lnbrost oo lhc ahoec

(b) tlte antflot of int@tl piid b] lhe bqyer in lems

of sicrion 16 of lh. lvlicro, Smtll and i{!di!n!
tjrtenlliier Dcvelopmem Acl, 1006. ilong rvith drc

dndrm of th. pryh€ni m{de lo rhe spPlitr heyood

lhr dppoiotcd day dudng.tih rccountinBlc.r;

(c) fie mounl of itt .c!t due rnd pelablo lbr the

pcriod ofdclay rn msking plym.nl {which hare ben
pard hut beyond thc nploitrled dar d6iq lhc y'ar)

5ur wirhot rdding th. intoresl tperilicd under thc

Micro, Snrl! sod Mediqn Entefpliss Dir€lopm@l

{d) the .mouot of iurthcr iltercsl nmainog duc atd

payablc cvcn in the srcctcding vmrr. unlil sch dat

lwhm the mlerrst dues abovt lrc acuallv paid to lht

lsmall cnterpri*, for thu purpox of Lliullowancc uf '
ldcrfimible crprndiut uder sti'rr lJ rrf fic Mitro

ls."lt md Mcdium Entcrpfr$s Dtv.lopflmt Atl
t_-_-

ol of thc crcditq s as Nticto' Smnll or
Y1[ , 1,",t'g tht p"'"d rrntlcr cousidcmtion thc company 'loes not ha.e arrv $tlcn

\,[.dium Entcrpriscr. Bascd cn the infonnati<n ardlahlcrvilh rhe C$n,pony, thc.e 
",c 

n,r t]ues lo Small and Micro 
'ntcfpriestr 

rcquired to bc disclowd under

ihc)vliqro,smillatulltednunrint,prisesoevirptrcni,,r."t,roor ThciniormrtionregrdirsMicroandsmrllolrrpri$eih6becadctq{rirediodreexleat

ruc[ pmics hat becn idenriftcd ut the blris ofiffomlition avnillblc siil rhe Comp|n!' 
-

r-ontlneenl l,ialrilitix
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l'eiro (jarbon {nd Chsmlcal* l,imlhd
(I;armcrly knorvn as "Petro Carhon rnd Chtmicnls Privrt* L,imitedr')

CIN: tr24l t {}WBX{|0?Pl,Ctlll212

ANU0XU&&S t:OnMrNG rAR'I'OF',I'lrE SI'ANIIALONE RE$T*IEq }:tN&XqIA.LrsrATE!{EN',rS

PAYMEN'T IO ATIDITORS

l:sTIilnrl:n

I,ORTICN CI:RRF.I{CY

($RP()RA

,AIYN}:IUNT- X,V
(t In Lnkhsl

r\Nt(txuRt - xl,vl

Iarticulnrs .li f,t S.nlrmlE J0,?013 A3 3t March ltl07J rtn !t llrr(h 31r022 Ar rt ll*ch:t1,2021

t I I I
125 l.Q0 Ll5 12t

ror Ilx Asdit 0.:5 050 0.50 0.i0

:or ('e,rilic.tion 0.16 0.l l 02x 0 J.t

fatct or Abolc 0 6{i { :r.l 0.15 0.i}8

or !r.t rrRrAl,s (:oNsUlltrD

P{r(i(ulnru

JUtn acprcrtrof,r. zurJ
tt ltr l-akh*)

Jlst ftttltlr zur6
ll ln trLh.,

iiw l\lat€rial6 - loron.d l9.8Dl 76 $.14% _r9,{,1t.6S I r.lr%

Rrs lvlalerilh - Indigundus J-8,{t 77 I 6 260,'," 9,00 l..l-l t8.58%

Iotal 2l,r{5 5ll 100,/h 4E,4dl.0l I 009'0

itores aud Sparcr - lndigcnors 144. l2 209_61

lifli*!l{n {l lrt l-skh!} (I ln l,akhs)

law M{tenalt - 1,1,886 ll 65.25vc c)980.'l'I 7J.0?.4

law IUilqrirl! " fodia.nous 7.9?7.88 t1.1Se/. 1,1t4.5t 2,1.93%

[otrl 22,Et4.!l I 00.00c/i 1t,295 16 I 00'7;

t49.9 I 79.t7

'lfs Or atr\l

For lhc YcsI Eoditlg (t tn Lakhs)
Jlsl tlorax. Ju,

(( lil L$k[i) (( ln l,rlhr)
I

(I l, l,rkts)
lAttrros Jsquro oc )peiltes.,
(,qi lcsl 296 ofits Everrgc net proltt frrr thc

immcdiqhl!, pBccdidg lhree linucid ysG on CSR

rctiviaies.) - as per thc Ailditcd Financiilt 9.47 $ ?il si? 8.68

tl ulo$ Mount ro oe Jpenl \^5 ,
AI lst !t of its rvc[ge nu p$fit f(n llt
mftediauly precadinadrrce linilcinl yeerr LD CStl

rctirities.) - ar plr ihe Rc-d4led Fintrcislg I {J.70 9.78 q.i{ 3f8

Ailusl Anouilr Spefil iRs l 9?S 9 t_l ll.r l0 87

D) Shn-tall/ (Uxeess) cslenditru c rlurin8 lhc ]qr
rs coilB.(d to thc re-slrtad profill (84) L4S 0.6! L53

lE) ttcsrotr for Slm{-l'all

!r{I-)u.,I fc.,w,.
oulshrditrg fq lhc

Cmpany lo iilcur3uch
r\tendih.re

Tle dillereNe ir dG hr

rcshlcnlaxt ofproliE
N' NA

Arlenl of Ik- 25000

lpcnl or ett lcit annri.

ln $e n.turq ofr.licft.
pmr and redy pcople,

rtliclto patimtr md cyr

is$t oamF$.

ln the nstuk ofrclicf
to pw and nc{

pcoplc, rlicfto the
p@de srlected ih

cyclotre ild aye terl

In thc mtrl(e olrcliefto
pur and uccdy peoplc

N!r,t

provirion of Rs, 9 [,tkh*
h* tr*r orode, rvhioh

rholl be actually irrorred
befoe the cnd ol the

linanci.l yedr. NA NA
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Fo$o Cmhon nnd Chcmitols Limitcd
(F'ornrerl-v knolu lti "Pctro Carbon and Ch*micels I'rivatc Limited'r)

CIN: ljl4l l0WB2007PLCI!02l2

ANNEXT:R|.:S loRMllrc PARTO}..tIrI S]ANpALONE RESIA',tHD ]INAN(:lAl,srATf,MEItiTS

OTfiTCDI$CLOSURf,ST aNNExt'nE' L

. e, burirg lhe lininriil )rn( 2O2O-21. the Conpfrry hrs slTer.d tosardr damaSed $trB!} d{e to super c1*lone arrphin- The 6upply of Soods _uadtt 
tevmc frm

upr.riun i*lrd", 
"olr.gt 

vahrc ofx*.7?.1.i2 ialhr ofdrnugrd rrmk Further. the cornpang hor rcceircd rht claim uart iil rc*psd oflm on lccmnl of

qslec if the f y. 30li-loxr auounrilg to Rs. 4l I 46 L*is. rbich h*! bc*.on.idqrud as Eyft-qtdiolry ttrm itr thc $iteeat qf pdil and lorr rccqnh

!$ GiBtd,

bl Th{t dwirS ttg r.y 1{J20-2t, thccosprny l8 depoiied to?i anonr i.e. lls 144.57 Lal'[s with eppliutior undcr the $cttltomt of Dirpure'-20!0 *hmt
broughr try Dtrcaonte ofcomm<rcid t{xc;, Govcnoent of Wcn Bog{l tin setding4ilry tnx dispulB pcrreit lo ltdi{il April 20lX r9 Junc 201?, wltic}r war

c@riddrdunderllehrrdSfttrtEolMsandadvrxGsrcsl{t&lrsi*xdcpositedundupn st.lnIh!nextlintrcialyw,i,t,'FY.?0!l-22,rhcmprny
I.r .Udtr d€psi{.d Rr. 14,l.16 Lrkshr * full erd linrl slrlsiill of ntry l* ilirDnlB vhich ir toltlit} i,.- ?89 1I lrtfis hs bM rcfrdcd ff Exo.pdsel

Ilen in th! slsmwt oI pefu ud los &wll5 $ rc$rtGd'

ADDTTIONALRf,GUI,AIORYINFOilUATTONAS?f,RPAR YOFSCIIET}U:-N'ItTOCOM'ANIESNCf'IOI} ANNAXUX'E' I'I

i Thc Cffipey d@! ro{ be {By iffmovNbl! }mperty (orblr lJtin lropdlier whec tlE C'omptty ir thq lm rd thc l*rc m,tcmati m ddy exwrd ir

fiv@r of lhe l6ei {hoac riitc d€cd! ile not trld in the mmc of {rc mpnny'
ii rtocmprnvh$EgtrlgglitsPme'ry'PlmtrrdEgllipool:-

l - Lusfidd Lud - Ranlu6d in ibG finrrci.l Ylrr 1017'lE

ih& ildh"dLrd*er mducd io rhc ry ,ol?-l$ fy rts conpuy otr rhr b.rir,of vrlmrilo &pd ilbmi{ql bv 
1k 1P"Y"1:lYl:iry*:,ts"n of

rsi vilus, tho fldkct slue of Led ur Rr7,560 Lrcr ho*wer, m tho srrwatirc rpror4h the cmpany hss E.lucd lc*hdd hod d R'- 6,0{8'Lu

A. s reslt, ihrr! hrd bsr aot ioc@ in b@kvdu! of fixld s$t6 B |t 3 t,OJ.20l8 of R6.4,iU6.i9 LeJ*licli hst€cl kEl&rc{ toR*rlurriu Rere

Accfltrt, Thls b&|re il wdurriu crere is |diudcd r{ri03i ft6 dcpE{irti$! 10 be chilgrd on kxhold Lrd ew.y ycu ffsr dlc Pttiod of lff*

Thi ComF!r hr1 for glnnt(al lGts or {dlincas irr thc nahfo ofkrans to }rromotes. Dir(tors, }.h{Ps and $e tehtad pnrtlcs (ai dcnned rnddt (-'M}anies Acl"

:01 3. ) eilh.t scvtnlly or .roi ntlt s'i$ any ohtr person' llal art.

{n) repn}ablc o,r dcmtnd {rr

{b) Nhho{t lpe.cilling nny lermr rr perirxl olrqrapent

Thr Conp.ny ilrva o capitai xork^iny.rgr*s iAnfrtrurt " Xlll) ft-! nore iolbrrnation

at 30th
A mo unl o t (-ll!!t lhLl[lilligllgl

Totrl
I'rltitilhrJ l-ss thrn I yetr l-2 rcaB 2-3 yu6 llore lhsr 3 tcrn

P0jcd il pro$ss 5 l9 :16 96.',t4 90.01 lt.t0 7t7.6t

Projel -fenlortrily SuaPtndsl

Phrti(ulir$ .i.ffi uffirv r P,*, h.r"it"Cf I- 'l'olil
l-es thar I J-.e{r l-2 yd6 l-3 ycer iUorc lhro I ye{.s

Pmjet ro pr.:gress 90.01 n.50 t0t.5t

Pqjeet lernpurarily SusPcrded
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!i.

Petro (ltrbon nrxl Chr:micals l,imitctl
(l;'orrnerly knolvn as "Petro (ltrhon nnd (lhemicals Privatc Lilnited")

CIN : ti24l l0lYB2007rLCl202l2

|NNDXLTnES ronil{lNc PAR'I OITTHg Sf,ANDALON& RA$TA-I'f,D_TINANgLTIJS'l/|TIMON'IS

The Cmpany dss od twa my inur*iblc tstx xodfi dntlofmat
No }rueldiag! tuw ben ioili.red d pcilting.*.inst rlc iwpany fd i$ldrng iny bentei ]topefty !rd( the llmsmi "l]rNetionr (Pohitititr) Aci, l98S

(45 of {988),rd fic ru16 rodc llr.rcurder.

Thr Cffipilly hE rwilld bmsitrgr fron bltkr d *q bt!i, of sc$i!}* of {urcnl r$* thd monlhly ci.{mr d slmqs of cumt lglr rc fflcd hy thc

(lmprny uith brnks drich arc in ogtemmt uith lhe berks of as@ds except d8 bdw

Ar rt M.(h ,1,10?l

oi {ilVll'iir rle p Tohl

Less th$ I )"tt I -: yca6 2-3 yeart lilerc lhar 3 lrars

P.ojecl itl prog.es. 569 86 21 25 }t 50 6?8.61

llrolect l rrrpurarily Surpend*d

rs &l
.,vfi;i;iiwtr rtr tiiry9a961 'ldal

Lcrs lh&n I year l-2 ye{6 2-J yeffs Mdre thail i ye{rs

Prui*t in progrcst ilr.16 5 19.36

lmmr,,t'i:tVlP rtr rhc roiod o[ Tdal

Le$ tl$r I year l.: lear$ 2".1 )€rti Morc thnfi ] ycart

Prcjst is pro3ress

,ffffi;iimiFfr;it""*fifif Talsl

Les. tlran I yea. l -? !r.s ?"3 yeB Mw than 1 yenn

Prc:idt in proSrats

Qur*- *r lirme ofBrnk
Particnl*e of

Securitis Provirled

,{nrounl as Per
Books ofAccount ({

in Lrkhs)

Amouol {n rc}ortcd
in the qsrrterly

retufl/ stelemanl
(? in Lnkhs)

Asornr ofdlffcrcnt.
({ ir l{kltt)

Rtncon fu
$ralcritl

discreprrcix

Qr

Aris llank.

tJrrion Balk.
Ys Bnul,
lClCl Bank

Baok debt
1,66 l. I ? t"585.27 ,J.1i5

l)ut to non
(:on{rlctian of
bank & book

entricsStek
6,0t'1.24 6,028.00 (r0.76

Q2

rtxir Bmk.
Ur1iofi tl6nk,
Ys Banl.
lCl(l But

Book debt 1 
'O{ ')7

2,5 t6.E6 (r89"1 I

f)ue to lon
(omplctioo of
bml & bmt

cdtdssS$ck
9,3rl9.ll I 6.776.00 2.57.1.81

Ql

Axis llrnk.
Urion Butk,
Yw Banl-
lclcl Buk

Book debt
2.076.05 |,998. I 7 77.S8

DUB to 
'lotCornpletim of

bank& lnoh
mtricsStmk

7,0.10.59 7.092.t)0 (5r.41

a4

.{ds Bmt.
Union Banli.
Ye Bo*.
lClCl Banl

Book dcbt , 1q5 i1 2.2',t',| ;1 I I 17.82

I)rc !o non

C'omplctior of
trauk & boolt

ssttidiStwk
5,297. lJ 5.484.00 ( ! 86"1rJl
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:sqqrl toqumtiY lrsJ$!6!S
'.$!)lrrd. ilrB ir t l0c 

.3eFu (g$,(elJo laqurB uo uo4cuFtu) sllrdwaf)

qlh psr DV egio t @nMJo (ll) .rn*p,rprtr piqyd8d sn{BlJo re{uns tql q}!a trurlldm, 't}u{ put 8leu}P il ft. o{q lw sP,fulduN tql
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OTHER FINANCIAL INFORMATION 

 

 

The audited financial statements of our Company as at and for the six months period ended September 30, 2023, and 

as at and for the years ended March 31, 2023, March 31, 2022, and March 31, 2021, together with all annexures, 

schedules and notes thereto (“Audited Financial Statements”) are available at www.pccl.in . Our Company is 

providing a link to this website solely to comply with the requirements specified in the SEBI ICDR Regulations. The 

Audited Financial Statements do not constitute, (i) a part of this Prospectus; or (ii) a prospectus, a statement in lieu of 

a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or a solicitation of any offer or 

an offer document to purchase or sell any securities under the Companies Act, the SEBI ICDR Regulations, or any 

other applicable law in India or elsewhere in the world. The Audited Financial Statements should not be considered as 

part of information that any investor should consider to subscribe for or purchase any securities of our Company, or 

any entity in which it or its shareholders have significant influence (collectively, the “Group”) and should not be relied 

upon or used as a basis for any investment decision. None of the Group or any of its advisors, nor any BRLM, nor any 

of their respective employees, directors, shareholders, affiliates, agents, advisors or representatives accept any liability 

whatsoever for any loss, direct or indirect, arising from any information presented or contained in the Audited Financial 

Statements, or the opinions expressed therein. The accounting ratios derived from Restated Financial Statements 

required to be disclosed under the SEBI ICDR Regulations are set forth below:  

 

(In Lakhs) 

Particulars September 30, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021 

Basic Earnings Per Share1 (In ₹)  19.34*  2.59  2.20  0.04  

Diluted Earnings Per Share2 (In ₹)  19.34  2.59  2.20  0.04  

EBITDA3 (In ₹ Lakhs) 7,456.81 1,622.68 1,205.43 284.82 

Net Worth4 (In ₹ Lakhs) 8,781.39 3,752.81 3,080.17 2,509.17 

Return On Net Worth5 (%) 57.26% 17.92% 18.54% 0.46% 

Net Asset Value Per Equity Share6 (In ₹) 33.77  14.43 11.85 9.65 
*Not Annualised 

Notes: 
1)     Basic Earnings per Equity Share (₹) = Restated profit for the year divided by Weighted average number of equity shares 

outstanding during the year, read with note 1 above  
2)     Diluted Earnings per Equity Share (₹) = Restated profit for the year divided by Weighted average number of diluted equity 

shares outstanding during the year, read with note 1 above 
3)     Earning before interest, tax, depriciation and amortisation (EBITDA) = Restated profit/(loss) for the respective year  + tax 

expenses + finance costs + depreciation and amortisation. 
4)     ‘Net worth’: Share capital and other equity less capital reserves. Net worth has been computed as a sum of Equity share capital 

and other equity less capital reserves. 
5)     Return on Net Worth (%) = Restated profit for the year divided by Net worth at the end of the period/year  
6)     Net Asset Value per Equity Share = Net worth less preference share capital derived from Restated Financial Statements as at 

the end of the  year divided by number of equity shares outstanding as at the end of year as per Restated Financial Statements after 

adjustment for Bonus Shares issued during the year. 
7)     The figures disclosed above are based on the Restated Financial Statements. 
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FINANCIAL INDEBTEDNESS 

 

Our Company has availed certain loans and financing facilities in the ordinary course of our business purposes such as, 

inter alia, meeting our working capital or operational requirements for details regarding the borrowing powers of our 

Board, please refer to the section titled “Our Management –Borrowing powers of the Board” on page 127 of this 

Draft Red Herring Prospectus. 

Set forth below is a brief summary of our aggregated outstanding borrowings of our Company as on September 30, 

2023. 

 

Name 

of 

lender 

and 

docume

nts 

entered 

Natu

re of 

Loan 

Facili

ty 

Amount 

Sanctione

d(in lakh) 

Date of 

First 

Disburse

ment or 

Date of 

Disburse

ment 

Amoun

t 

Disbur

sed (in 

lakhs) 

Amount 

Outstan

ding as 

on 30th 

Sep, 23 

(in 

lakhs) 

Rate 

of 

inter

est 

(%) 

Security Covena

nts 

Repaym

ent 

Schedule 

(includin

g 

moratori

um 

period) 

Axis 

Bank 
Car 

Loan 

59 31.03.202

1 

59 10.48 7.45

% 

Car   Repayabl

e in 36 

EMIs 

Yes 

Bank 
Cash 

Credi

t 

5,100 11.10.202

3 

5,100 2.89 9.17

% 

First pari- 

passu 

charge on 

all the 

current 

assets of 

the 

borrower, 

all the 

movable 

fixed 

assets of 

the 

borrower, 

Equitable 

mortgage 

on 

immovabl

e assets of 

the 

borrower. 

 On 

Demand 

HDFC 

Bank 
Facili

ty of 

Cash 

Credi

t 

3,500 18.08.202

3 

3,500 0.01 9.30

% 

Creation 

of First 

pari- 

passu 

charge on 

all the 

current 

assets of 

the 

borrower, 

all the 

movable 

fixed 

assets of 

the 

borrower, 

 On 

Demand 
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Equitable 

mortgage 

on 

immovabl

e assets of 

the 

borrower. 

Indislnd 

Bank 
Facili

ty of 

Cash 

Credi

t 

4,000 15.06.202

2 

4,000 0.84 8.41

% 

1. First 

pari-passu 

charge by 

way of 

hypotheca

tion on 

present 

and future 

moovable 

fixed 

assets and 

current 

assets 

(include 

RM, WIP, 

FG, book 

debts and 

other 

current 

assets) 

2. Lien on 

Fixed 

Deposits 

 On 

Demand 

IDFC 

First 

Bank 

Facili

ty of 

Cash 

Credi

t 

4700 16.03.202

3 

4700 1.94 10.25

% 

First pari- 

passu 

charge on 

current 

assets and 

movable 

fixed 

assets of 

the 

Company. 

 On 

Demand 

Bank of 

Baroda 
Facili

ty of 

Cash 

Credi

t 

2900 31.10.202

2 

2900 292.98 9.75

% 

1.First 

pari- 

passu 

charge 

along 

with 

working 

capital 

lenders on 

all the 

current 

assets of 

the 

company, 

noth 

present 

and 

future.  

 On 

Demand 
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2.First 

pari- 

passu 

charge 

along 

with 

working 

capital 

lenders of 

the 

consortiu

m on the 

entire 

fixed 

assets of 

the 

company 

including 

equitable 

mortgage 

of 

leasehold 

rights of 

the land 

and 

building 

at 

PCCPLs 

Haldia 

Plant. 

Axis 

Bank 

 

Buye

rs 

Credi

t 

 

$75.61 

(Lakhs) 

 

08.09.202

3 
$75.61 6,282.46 

5.94

% 

and 

6.00

% 

  On 

Maturity 

State 

Bank of 

India 

 

Buye

rs 

Credi

t 

 

$27.91 

(Lakhs) 

 

13.09.202

3 
$27.91 

2,320.83 

 

5.67

% 

  On 

Maturity 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS 

OF OPERATIONS 

 

 

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

financial statements included in this Draft Red Herring Prospectus. The following discussion relates to our Company and 

is based on our restated financial statements. Our financial statements have been prepared in accordance with Indian 

GAAP, the accounting standards and other applicable provisions of the Companies Act. 

 

Note: Statement in the Management Discussion and Analysis Report describing our objectives, outlook, estimates, 

expectations or prediction may be "Forward looking statement" within the meaning of applicable securities laws and 

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

difference to our operations include, among others, economic conditions affecting demand/supply and price conditions 

in domestic and overseas market in which we operate, changes in Government Regulations, Tax Laws and other Statutes 

and incidental factors. 

 

BUSINESS OVERVIEW 

 

Petro Carbon and Chemicals Limited (“PCCL”) is a ATHA Group (the “Group”) Company engaged in the business of 

manufacturing and marketing of Calcined Petroleum Coke (“CPC”) in the carbon industry. Atha Group is a multi-

product, multi-technology, multi-location business conglomerate. It is a 70-year-old diversified Indian business house 

headquartered in Kolkata. The Company was founded by Mr. Kishor Kumar Atha in the year 1957 in Odisha as a 

Mining and Minerals company. Since the last decade, the group has been focusing towards its growth strategy of 

business diversification, forward and backward integrations and acquisition of projects, which has significantly helped 

the group maintain consistency in performance and growth.  

PCCL’s business model is fundamentally a B2B model wherein we majorly supply our end product CPC, to the 

renowned, aluminum manufacturing government companies, graphite electrodes and titanium dioxide manufacturers 

as well as other users in the metallurgical, chemical industries and other steel manufacturing companies. In 2018, our 

company was honoured with the prestigious NALCO VIKRETA UTKARSH PURASKAR, recognizing us as the top 

supplier among all the suppliers of POL (Petroleum, Oil, and Lubricants) by the National Aluminium Company Limited.  

PCCL’s plant was operational since the year 1975, wherein the detailed engineering and layout of the plant was done 

by Engineers India Limited. This plant  was later acquired, revamped and upgraded by our group in the year of 2008.  

In the last five years, the group has strategically shifted its attention towards vertical integration, technological 

innovation, diversification, strategic partnerships which has resulted in operational expansion, excellence, resulting in 

a substantial enhancement of its overall performance.  

Calcined Petroleum Coke commonly known as CPC is produced from Raw Petroleum Coke (RPC) also called the 

Green Petroleum Coke. The result of the calcining process is converting green coke to hard, dense and almost pure 

carbon with low hydrogen content, good electrical conductivity and a defined structure. These properties alongwith low 

metals and ash contents make calcined petroleum coke the best material currently available for making carbon anodes 

for smelting of alumina to aluminium in the electrolytic smelting process.  

Calcined Petroleum Coke (CPC) holds significant importance in the manufacturing of aluminium, and is also utilised 

in the production of steel and various other carbon-based products. It is widely used in aluminium industry, titanium 

dioxide industry, electrode manufacturing industry, foundry industry, glass industry metallurgical and chemical 

industry, steel industry and Carbon Paste etc. The process entails heating raw petroleum coke to eliminate volatile 

impurities, resulting in enhanced properties that make it highly suitable for various manufacturing processes.  

Our Company was incorporated on November 05, 2007 as ‘Petro Carbon and Chemicals Private Limited’, a private 

limited company under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the Deputy 

Registrar of Companies, West Bengal. Subsequently, our Company was converted into a public limited company 

pursuant to a resolution passed by our Shareholders at an extraordinary general meeting held on January 09,2024 and 

consequently the name of our Company was changed to ‘Petro Carbon and Chemicals Limited’ and a fresh certificate 

of incorporation dated February 23,2024 was issued by the Registrar of Companies, West Bengal.  

 

 

We have consistently grown in terms of our revenues over the past years. In the recent periods our revenues from 

operation were Rs. 15,200.36 lacs in F.Y. 2020-21, Rs. 27,696.83 lacs in F.Y.2021-22, Rs. 51,550.67 lacs in the FY 2022-
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23 and Rs. 34,911.30 lacs for the period ended 30th September, 2023. Our Net Profit after tax for the above-mentioned 

periods are Rs. 11.64 lacs, Rs. 570.99 lacs, Rs. 672.65 lacs and Rs. 5,028.58 lacs respectively. 

 

Factors contributing to the growth of our Revenue: 

 

*PCCPL Performance during the period financial year 2020-2021 to financial year 2023-2024 and half year  ended 

30th Sept 23  

 

a) Capacity utilisation: The Company has done the efficiency improvement of the kiln by spending around 

INR 22 crores for the production of Calcined petroleum coke (CPC) in December 2021. After that, the 

company has gradually started to improve its utilisation levels. The company has utilised its production 

capacity to 98.15% during the H1 ended 30th Sept 23, whereas historically the earlier production capacity 

utilised was 88.24% in FY 2022-2023, 57.85% in FY 2021-2022 and 70.72% in FY 2020-2021. Due to this 

higher utilisation, the operating cost other than RM cost per Mt has come down from INR 2,823 / Mt in FY 

22 to INR 2,179 /Mt in H1 FY 24. 

 

b) Sales Price: The Company usually get orders for supply of CPC for a period of 3 to 6 months. The company 

sold CPC to its premium customers at very excellent prices during the H1 ended 30th Sept 2023 as follows: 

 

NALCO Angul - 2,489 Mt @ 72,284 / Mt & 33,574 Mt @ 65,440 / Mt 

 

HINDALCO, Mahan & Renukoot – 5,287 Mt @ 77,000 / Mt & 13,273 Mt @ 56,500 / Mt 

 

c) Demand supply gap: CPC industry in India has seen demand outpacing the supply due to continuous capacity 

addition / increased capacity utilisation by the Aluminium smelters. Whereas there is no CPC production 

addition in India during last 3/4 years. This has led to better margins for the CPC industry in general. 

 

FINANCIAL KPIs OF THE COMPANY: 

 

(In Lakhs) 

Key Performance Indicator 
For the period ended 

September 30, 2023 

F.Y 2022-

23 

F.Y 2021-

22 

F.Y 2020-

21 

Revenue from Operations* 34,911.30 51,550.67 27,696.83 15,200.36 

 
Growth in Revenue from 

Operations (%) 
- 86.12% 82.21% -16.65%  

Total Income* 35,197.68 51,760.99 27,992.70 15,528.68  

EBITDA 7,456.81 1,622.68 1,205.43 284.82  

EBITDA Margin (%)* 21.19% 3.13% 4.31% 1.83%  

Net Profit for the Year / Period 5,028.58 672.65 570.99 11.64  

PAT Margin (%)  14.40% 1.30% 2.06% 0.08%  

Return on Net Worth 57.26% 17.92% 18.54% 0.46%  

Return on Capital Employed 47.95% 10.88% 10.09% 2.30%  

Debt-Equity Ratio 0.94 2.15 2.56 1.15  

 

*PCCPL Performance during the period financial year 2020-2021 to financial year 2023-2024 and half year  ended 

30th Sept 23  

 

a) Capacity utilisation: The Company has done the efficiency improvement of the kiln by spending around 

INR 22 crores for the production of Calcined petroleum coke (CPC) in December 2021. After that, the 

company has gradually started to improve its utilisation levels. The company has utilised its production 

capacity to 98.15% during the H1 ended 30th Sept 23, whereas historically the earlier production capacity 

utilised was 88.24% in FY 2022-2023, 57.85% in FY 2021-2022 and 70.72% in FY 2020-2021. Due to this 
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higher utilisation, the operating cost other than RM cost per Mt has come down from INR 2,823 / Mt in FY 

22 to INR 2,179 /Mt in H1 FY 24. 

 

b) Sales Price: The Company usually get orders for supply of CPC for a period of 3 to 6 months. The company 

sold CPC to its premium customers at very excellent prices during the H1 ended 30th Sept 2023 as follows: 

 

NALCO Angul - 2,489 Mt @ 72,284 / Mt & 33,574 Mt @ 65,440 / Mt 

HINDALCO, Mahan & Renukoot – 5,287 Mt @ 77,000 / Mt & 13,273 Mt @ 56,500 / Mt 

 

c) Demand supply gap: CPC industry in India has seen demand outpacing the supply due to continuous capacity 

addition / increased capacity utilisation by the Aluminium smelters. Whereas there is no CPC production 

addition in India during last 3/4 years. This has led to better margins for the CPC industry in general. 

 

**EBITDA Margin has been calculated as a percentage of total income and PAT Margin has been calculated as a 

percentage of revenue from operations. 

 

FACTORS AFFECTING OUR RESULT OF OPERATIONS 

 

Except as otherwise stated in this Draft Red Herring Prospectus and the Risk Factors given in the Draft Red Herring 

Prospectus, the following important factors could cause actual results to differ materially from the expectations include, 

among others: 

 

➢ Natural Calamities e.g. Tsunami  

➢ Global GDP growth   

➢ Prevailing commercial freight rates;  

➢ Changes in laws or regulations   

➢ Political Stability of the Country;  

➢ Competition from existing players;  

➢ Our dependence on limited number of customers/suppliers/brands for a significant portion of our revenues;  

➢ Any failure to comply with the financial and restrictive covenants under our financing arrangements;  

➢ Failure to obtain any applicable approvals, licenses, registrations and permits in a timely manner;  

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

financial condition;  

➢ Occurrence of Environmental Problems & Uninsured Losses;  

➢ Conflicts of interest with affiliated companies, the promoter group and other related parties;  

➢ The performance of the financial markets in India and globally;  

➢ Our ability to expand our geographical area of operation;  

➢ Concentration of ownership among our Promoter. 

 

Significant Developments after September 30, 2023 that may affect our Future Results of Operations 

 

The Directors confirm that there have been no other events or circumstances since the date of the last financial 

statements as disclosed in the Draft Red Herring Prospectus which materially or adversely affect or is likely to affect 

the business or profitability of our Company or the value of our assets, or our ability to pay liabilities within next twelve 

months. 
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STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES 

 

a) BASIS OF ACCOUNTING AND PREPARATION OF STANDALONE FINANCIAL 

STATEMENTS 

The restated summary statement of standalone assets and liabilities of the Company as at September 30, 

2023, March 31, 2023, March 31, 2022 and 2021 and the related restated summary statement of standalone 

profits and loss and cash flows for the year/period ended September 30, 2023, March 31, 2023, March 31, 

2022 and 2021 (herein collectively referred to as (“Restated Summary Statements”) have been compiled by 

the management from the audited standalone Financial Statements of the Company for the year/period 

ended on September 30, 2023, March 31, 2023, March 31, 2022 and 2021 approved by the Board of 

Directors of the Company. Restated Summary Statements have been prepared to comply in all material 

respects with the provisions of Part I of Chapter III of the Companies Act, 2013 (the “Act”) read with 

Companies (Prospectus and Allotment of Securities) Rules, 2014, Securities and Exchange Board of India 

(Issue of Capital and Disclosure Requirements) Regulations, 2018 (“ICDR Regulations”) issued by SEBI 

and Guidance note on Reports in Companies Prospectuses (Revised 2019) (“Guidance Note”). Restated 

Summary Statements have been prepared specifically for inclusion in the offer document to be filed by the 

Company with the NSE in connection with its proposed NSE Emerged IPO. The Company’s management 

has recast the Financial Statements in the form required by Schedule III of the Companies Act, 2013 for the 

purpose of restated Summary Statements. 

  
The financial statements of the Company have been prepared in accordance with the Generally Accepted 

Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards specified under 

Section 133 of the Companies Act, 2013 and the relevant provisions of the Companies Act, 2013 ("the 2013 

Act"), as applicable. The financial statements have been prepared on accrual basis under the historical cost 

convention. The accounting policies adopted in the preparation of the financial statements are consistent 

with those followed in the previous year. 

Accounting policies not specifically referred to otherwise are consistent and in consonance with generally 

accepted accounting principles in India. 

All assets and liabilities have been classified as current or non-current as per the Company’s normal 

operating cycle and other criteria set out in Schedule III to the Companies Act, 2013. 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 of 

current – non-current classification of assets and liabilities.  

b)  USE OF ESTIMATES 

The preparation  of the financial statements in conformity with  Indian GAAP  requires the Management to 

make estimates and assumptions considered in the reported amounts of assets and liabilities (including 

contingent liabilities) and the reported income and expenses during the year.  The Management believes 

that the estimates used in preparation of the financial statements are prudent and reasonable.  Future results 

could differ due to these estimates and the differences between the actual results and the estimates are 

recognised in the periods in which the results are known / materialise.  

c)  PROPERTY, PLANT & EQUIPMENT AND INTANGIBLE ASSETS 

(i) Property, Plant & Equipment 
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All Property, Plant & Equipment are stated at cost less accumulated depreciation and impairment losses, if 

any. Cost for this purpose comprises its purchase price and any attributable cost bringing the asset to its 

working contribution for its intended use. Property, Plant & Equipment taken on finance lease are 

capitalized. 

 

Capital work-in-progress is stated at the amount expended up to the date of Balance Sheet. On 

commencement of commercial production, capital work-in-progress related to project is being allocated to 

the respective Property, Plant & Equipment. 

(ii) Intangible Assets 

Intangible Assets if any are stated at acquisition cost, net of accumulated amortization and accumulated 

impairment losses, if any.  

d)  DEPRECIATION / AMORTISATION 

  
Depreciation on Property, Plant & Equipment is provided to the extent of depreciable amount on the Straight 

Line method. Depreciation is provided based on useful life of the assets as 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 of put to use. 

 

Leasehold land is amortized over the period of lease. 

e)  INVENTORIES  
Inventories are valued at lower of cost and net realisable value. In case of Finished goods, costs are 

calculated at direct material cost, conversion and other cost incurred to bring the goods to their present 

location and condition and also include excise duty on finished goods. 

 

The basis of determining cost for various categories of inventories are as follows : 

 

  i) Raw Materials : Weighted Average Cost Method 

 ii) Packing Bags : Weighted Average Cost Method 

iii) Stores & Spares : FIFO Method 

iv) Finished Goods : Weighted Average Cost Method 

 

Weighted Average Cost Method: The Company has followed Periodic Inventory Method wherein Period 

of 12 month has been considered for calculating the average cost, the method of calculation is as under:  

 

Weighted Average Rate = Opening Value of Inventory  + Total Value of Purchase during the year 

                                                  Total of Opening Qty + Qty purchased / manufactured during the year 

f)  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 net selling price and its value in use. An impairment loss is charged to the 

Statement of Profit and Loss in the year in which an asset is identified as impaired. The impairment loss 

recognised in prior accounting periods is reversed if there has been a change in the estimate of the 

recoverable value. 

g)  INVESTMENTS: 

Investments that are intended to be held for more than a year, from the date of acquisition are classified as 

non-current investments and are carried at cost. However, provision for diminution in value of investments 

is made to recognize a decline, other than temporary, in the value of the investment. The carrying amount 

for current investments is the lower of cost and fair value. 
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h)  FOREIGN CURRENCY TRANSLATIONS 

i. Foreign Currency Transactions are recorded at exchange rates prevailing on the date of such 

transactions. 

ii. Monetary items denominated in foreign currencies at year end are restated at year end rates. In case of 

items which are covered by forward exchange contracts, the difference between the year end rate and 

rate on the date of the contract is recognized as exchange difference and the premium paid on forward 

contracts is recognized over the life of the contract. 

iii. Foreign Currency assets and liabilities at the year end are realigned at the exchange rates prevailing at 

the year end and the difference on 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 and Loss. 

i)  BORROWING COSTS 

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitalised 

as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial period of time 

to get ready for intended use. All other borrowing costs are recognised in Statement of Profit and Loss in 

the period in which they are incurred. 

j)  PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS 

Provision involving substantial degree of estimation in measurement is recognized when there is a present 

obligation as a result of past events and it is probable that there will be an outflow of resources. Contingent 

liabilities which are material and whose future outcome cannot be ascertained with reasonable certainity are 

treated as contingent and disclosed by way of notes on accounts. Contingent assets are neither recognized 

nor disclosed in the financial statements. 

k)  REVENUE RECOGNITION 

Sale Revenue is Recognized only when significant risk and rewards of ownership has been transferred to 

the buyer and is stated at net of claims, discount, sales related tax, trade discounts & rebates.  Interest income 

is recognized on time proportion basis. Income and Expense is recognized on accrual basis. However 

Income and Expense which are uncertain in nature are provided on acceptance basis. Insurance claims area 

accounted for on acceptance based on certainty of realisation.                                                                                                                                                                                                                                                                       

l)  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 Income Tax Act, 1961. 

 

ii)     Deferred Taxes 

 

Deferred tax assets and liabilities are recognized by computing the tax effect on timing difference which 

arise during the year and reverse in the subsequent periods. Deferred tax assets are recognized only to the 

extent that there is a reasonable certainty that sufficient future taxable income will be available against 

which such deferred tax assets can be realized.  

j)  CASH AND BANK BALANCES 
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Cash and cash equivalents comprises Cash-in-hand, Current Accounts, Fixed Deposits with banks. Cash 

equivalents are short-term balances (with 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). 

k)  EARNINGS PER SHARE 

In determining the earning per share, the company considers the net profit after tax and includes the post 

tax effect of any extra ordinary items, The number of shares used in computing the earning per share is the 

number of shares allotted by the company as on the Balance sheet date. 

l)  EMPLOYEE BENEFITS 

Gratuity: 

The Company has an obligation towards gratuity a defined benefit retirement plan covering eligible 

employees The plan provides for lump sum payment to vested employees at retirement, at death while in 

employment of an amount equal to 15 by 26 days salary payable for each completed years of service. The 

normal age of retirement is 60 years and vesting occurs upon the completion of five years of service. The 

maximum limit of Gratuity is Rs. 20 lacs. The Company accounts for the liability of gratuity benefits 

payable in future based on an independent actuarial valuation, carried out as the year end. 

Provident Fund: 

The eligible employees of the company are entitled to receive benefits under the provident fund, a defined 

contribution plan, in which both the employees and the company make monthly contributions at a specified 

percentage of the covered employee's salary (currently 12% of employee's salary). The contribution as 

specified under the law is paid to the recognized provident fund. 

Others: 

Short Term employee benefits are recognized as an expense at the undiscounted amount in the account of 

the period in which the related services are rendered. 

m)  SEGMENT REPORTING 

The company is engaged in manufacture and sale of Calcined Petroleum coke which constitutes use single 

business segment during the period. Considering the nature of company's business and operations, there are 

no segment reportable segments (business and/or geographical) in accordance with the requirements of AS-

17. 

n)  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 for 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 not transfer substantially all the risks and 

rewards incident to ownership. The Company has leasehold land under the arrangement of finance lease as 

the ownership will be transferred at the end of lease term. 

  
At the inception of a finance lease, the lessee should recognize the lease as an asset and a liability. Such 

recognition should be at amount equal to 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 the minimum lease payments 

from the standpoint of the lessee, the amount recorded as an asset and a liability should be the present value 

of the minimum lease payments from the standpoint of the lessee. In calculating the present value of the 

minimum lease payments, 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. 
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Lease payments should be apportioned between the finance charge and the reduction of the outstanding 

liability. The finance charge should be allocated to periods during the lease term to produce a constant 

periodic rate of interest on the remaining balance of the liability for each period. 

 

(this page is intentionally left blank)  
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RESULTS OF OUR OPERATIONS 

                                                                                                                                                                                                                                 (Amount ₹ in lacs) 

Particulars 

For the 

period 

ended 

30th 

September

, 2023 (₹ in 

lacs) 

% of 

Total** 

For the 

year 

ended 

31st 

March, 

2023 (₹ in 

lacs) 

% of 

Total** 

For the year 

ended 31st 

March, 

2022 (₹ in 

lacs) 

% of 

Total** 

For the 

year 

ended 31st 

March, 

2021 (₹ in 

lacs) 

% of 

Total** 

INCOME         

Revenue from Operations 34,911.30 99.19% 51,550.67 99.59% 27,696.83 98.94% 15,200.36 97.89% 

Other Income 286.38 0.81% 210.32 0.41% 295.87 1.06% 328.32 2.11% 

Total Income (A) 35,197.68 100.00% 51,760.99 100.00% 27,992.70 100.00% 15,528.68 100.00% 

          

EXPENDITURE         

Cost of material consumed 23,645.53 67.18% 48,443.01 93.59% 22,814.21 81.50% 13,295.36 85.62% 

Changes in inventories of work-in-progress and finished 

Goods 
1,559.74 4.43% -3,518.69 -6.80% 595.73 2.13% -636.65 -4.10% 

Employee Benefits Expense 271.52 0.77% 446.13 0.86% 312.95 1.12% 258.23 1.66% 

Finance costs 463.59 1.32% 1,498.51 2.90% 687.41 2.46% 392.28 2.53% 

Depreciation and Amortization Expense 102.42 0.29% 177.58 0.34% 108.25 0.39% 62.45 0.40% 

Other Expenses 2,002.79 5.69% 3,764.38 7.27% 2,642.73 9.44% 2,128.29 13.71% 

Total Expenses (B) 28,045.59  79.68% 50,810.92  98.16% 27,161.28  97.03% 15,499.96  99.82% 

         

Profit before extraordinary items and tax (C) 7,152.09  20.32% 950.07 1.84% 831.42 2.97% 28.72 0.18% 

Exceptional items (D)     438.27 1.57%   

Profit before extraordinary items and tax (E) = (C-D) 7,152.09  20.32% 950.07  1.84% 393.15  1.40% 28.72  0.18% 

Extraordinary items (F)     (411.46)  -1.47%     

Profit before tax (G) = (E-F) 7,152.09  20.32% 950.07  1.84% 804.61  2.87% 28.72  0.18% 

Tax Expense/ (benefit)         

(i) Current tax 2,055.92 5.84% 190.67 0.37% 221.12 0.79% 4.53 0.03% 

(ii) Mat Credit Entitlements - 0.00% - 0.00% - 0.00% -4.53 -0.03% 

(ii) Deferred tax expenses/(credit) 67.59 0.19% 86.75 0.17% 12.50 0.04% 17.08 0.11% 

Net tax expense / (benefit) 2,123.51 6.03% 277.42 0.54% 233.62 0.83% 17.08 0.11% 

          

Profit/(Loss) for the Period  5,028.58  14.29%  672.65  1.30%  570.99  2.04%  11.64  0.07% 

**Total refers to Total Revenue 
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Components of our Profit and Loss Account 

 

Income 

 

Our total income comprises of revenue from operations and other income. 

 

Revenue from Operations 

 

Our revenue from operation as a percentage of our total income was 99.19%, 99.59%, 98.94% and 97.89% for the 

period ended September 30, 2023 and Financial Years ended March 31, 2023, March 31, 2022 and March 31, 

2021 respectively. 

(Amount ₹ in lacs) 

Particulars 
For the period ended 

September 30, 2023 

For the year ended 

March 31, 2023 

For the year ended 

March 31, 2022 

For the year ended 

March 31, 2021 

Sale of Goods 34,911.30  51,550.67  27,696.83  15,200.36  

 Total 34,911.30  51,550.67  27,696.83  15,200.36  

 

Other Income 

 

Our other Income consists of Interest Income Profit on Redemption of Mutual Funds, Insurance Claim, Scrap 

Sales, Forex Exchange Gain and Miscellaneous income 

 

                                                                                                                                                     (Amount ₹ in lacs) 

Particulars 

For the period 

ended 

September 30, 

2023 

For the year 

ended 

March 31, 

2023 

For the year 

ended 

March 31, 

2022 

For the year 

ended 

March 31, 

2021 

 Interest received from Banks 44.67  97.85  46.82  33.46  

 Profit on Redemption of Mutual Funds 36.40  38.66  2.97     6.87  

 Interest on IT refund                       3.16                      -                       -                 2.99  

 Insurance Claim Received                            -                   0.53           -                   -    

 Scrap Sales             34.71   73.28        17.97   -    

 Forex Exchange Gain          166.59                 -            223.05         285.00  

 Miscellaneous income           0.85              -            5.06              -    

Total                  286.38       210.32       295.87         328.32  

 

Expenditure 

 

Our total expenditure primarily consists of Cost of material consumed, Changes in inventories of work-in-progress 

and finished Goods, Employee Benefits Expense, Finance costs, Depreciation and Amortization Expense and 

Other Expenses 

 

Direct Expenses 

 

Our direct expenses comprise primarily of Cost of Raw Material consumed, Purchase of stock-in-trade and 

Changes in Inventories. 

 

Employee Benefit Expenses 

 

Our employee benefits expense comprises of Salary and Allowances to Staff, Director’s Remuneration, 

Employer’s Contribution to PF & ESIC, Gratuity expense, Staff Welfare expenses. 
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Finance costs 

 

Our Finance cost expenses comprises of Interest on Borrowings, Bank Charges (Including Commission charges 

and processing fees), Forex Gain / Loss, Interest on TDS, TCS, LWF, Service Tax and Custom Duty, Interest on 

Income taxes and Financial Charges on Finance Lease Liability. 

 

Other Expenses 

 

Other expenses primarily include Audit Fees , Power, Fuel & Water Charges, Material Handling Charges, 

Packaging Expenses (net), Screening and Stacking Expenses, Rates and Taxes, Repairs & Maintenance, Security 

Charges, Insurance Charges, Legal and Professional Charges, Administrative and Other Expenses, Sundry 

Balances written off, Outward Freight, Selling Expenses, CSR Expenses, Donation, Travelling and Conveyance 

Expenses and Loss on Foreign Exchange Fluctuation. 

                                                                                                                                                             (Amount ₹ in lacs) 

Particulars 

For the period 

ended 

September 30, 

2023 

For the year 

ended March 

31,2023 

For the year 

ended March 

31, 2022 

For the year 

ended March 

31, 2021 

Audit Fees  1.50 3.00 1.25 1.25 

Power, Fuel & Water Charges 87.80 490.98 330.31 122.11 

Material Handling Charges 215.49 440.32 327.88 293.79 

Packaging Expenses (net) 118.69 214.23 206.88 177.67 

Screening and Stacking Expenses 104.86 199.30 147.99 151.50 

Rates and Taxes 19.28 21.96 21.51 27.25 

Repairs & Maintenance 25.74 50.14 41.83 31.12 

Security Charges 34.41 69.50 44.18 39.49 

Insurance Charges 28.75 48.16 25.16 12.90 

Legal and Professional Charges 279.65 89.23 50.92 117.18 

Administrative and Other Expenses 191.35 87.40 67.97 44.05 

Sundry Balances written off - - 109.35 - 

Outward Freight 674.40 1,085.72 986.57 949.62 

Selling Expenses 182.28 341.18 226.93 118.64 

CSR Expenses 9.25 9.13 11.12 10.87 

Donation - - 1.51 15.00 

Travelling and Conveyance Expenses 29.34 43.90 41.37 15.85 

Loss on Foreign Exchange Fluctuation  - 570.23 - - 

Total    2,002.79   3,764.38  2,642.73            2,128.29  

 

 

Provision for Tax  

 

Provision of Current tax is determined on the basis of taxable income and tax credits computed in accordance with 

the provision of the income tax act, 1961. Deferred tax assets and liabilities are recognized by computing the tax 

effect on timing difference which arise during the year and reverse in the subsequent periods. Deferred tax assets 

are recognized only to the extent that there is a reasonable certainty that sufficient future taxable income will be 

available against which such deferred tax assets can be realized. 

 

Exceptional items 

 

Exceptional items include Loss on discard of Property, Plant and Equipments and Entry Tax. 

 

Extraordinary items 

 

Extraordinary items include Insurance claim received. 

 

For the Period ended September 30th, 2023  

 

Income 
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Revenue from Operations 

 

The revenue from operations of our company for the period ended September 30 th, 2023 was ₹ 34,911.30 lacs. 

 

Other Income 

 

The other income of our company for the period ended September 30th, 2023 was ₹ 286.38 lacs. 

 

Total Income 

 

The total income of our company for the period ended September 30th, 2023 was ₹ 35,197.68 lacs. 

 

 

Expenditure 

 

Cost of material consumed 

 

For the period ended September 30th, 2023, our company’s Cost of material consumed was ₹23,645.53 lacs 

 

Changes in inventories of work-in-progress and finished Goods 

 

For the period ended September 30th, 2023, our company’s Changes in inventories of work-in-progress and 

finished Goods was ₹ 1,559.74 

 

Employee Benefit Expenses 

 

For the period ended September 30th, 2023, our Company incurred for employee benefit expenses ₹ 271.52 lacs. 

 

Finance Costs 

 

The finance costs for the period ended September 30th, 2023 was ₹ 463.59 lacs. 

 

Depreciation and Amortization expense 

 

The Depreciation and Amortization expense for the period ended September 30th, 2023 was ₹ 102.42 lacs. 

 

Other Expenses 

 

For the period ended September 30th, 2023, our other expenses were ₹ 2,002.79 lacs.  

 

Profit/ (Loss) before Tax 

 

Our Company had reported a profit before tax for the period ended September 30th, 2023 of ₹ 7,152.09 lacs. 

  

Profit/ (Loss) after Tax 

 

Profit after tax for the period ended September 30th, 2023 was at ₹ 5,028.58 lacs. 

 

Fiscal 2023 compared with fiscal 2022 

 

Income 

 

Revenue from Operations 

 

The Revenue from Operations of our company for fiscal year 2023 was ₹ 51,550.67 lacs against ₹ 27,696.83 lacs 

Revenue from operations for Fiscal year 2022. An increase 86.12% in Revenue from operations. This increase 

was due to higher realisation in finished product. The per ton realisation price was Rs. 61,597/- in FY 23 compared 

to Rs. 38,222/- in FY22Further, the production of the Kiln increased post the improvements in Kiln carried out in 

the past year.  
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Other Income 

 

The other income of our company for fiscal year 2023 was ₹ 210.32 lacs against ₹ 295.87 lacs other income for 

Fiscal year 2022. a decrease -28.91% in other income. This decrease was due to the fact that there was no forex 

fluctuation income in the fiscal year 2023 as compared to an income of Rs. 2.23 cr in FY22. However, the Other 

Income apart from Forex fluctuation income has increased in FY23 by Rs. 1.37 cr. This includes an increase in 

Interest of Bank deposits, Profit on redemption of Mutual Funds and Scrap sales.  

 

Total Income 

 

The total income of our company for fiscal year 2023 was ₹ 51,760.99 lacs against ₹ 27,992.70 lacs total income 

for Fiscal year 2022. An increase 84.91% in total income. This increase was due to increased realisations of the 

finished product and explained in the above two paragraphs.  

 

Expenditure 

 

Cost of material consumed 

 

In Fiscal 2023, our Cost of material consumed were ₹ 48,443.01 lacs against ₹ 22,814.21 lacs Cost of material 

consumed in fiscal 2022. An increase of 112.34%. This increase was due to  increase in the cost of Raw materials 

during the Fiscal year 2023. The average RPC cost increased from Rs. 22744 in FY22 to Rs. 38750 in FY23. 

Further, the sales also increased from 72462 mt in FY22 to 83688 mt in FY23.  

 

Changes in inventories of work-in-progress and finished Goods 

 

In Fiscal 2023, our Changes in inventories of work-in-progress and finished Goods were ₹ (3,518.69) lacs against 

₹ 595.73 lacs Changes in inventories of work-in-progress and finished Goods in fiscal 2022.  

 

Employee Benefit Expenses 

 

In Fiscal 2023, our Company incurred for employee benefit expenses ₹ 446.13 lacs against ₹ 312.95 lacs expenses 

in fiscal 2022. An increase of 42.56%. This increase was due to onetime incentive given to employees and 

increased expenditure of salary and wages.  

 

Finance Costs 

 

The finance costs for the Fiscal 2023 was ₹ 1,498.51 lacs while it was ₹ 687.41 lacs for Fiscal 2022.An increase 

of 117.99% was due to increase in Interest on Buyers credit by around Rs. 3.75 cr and forex hedging costs. / 

Exchange loss.  

 

Other Expenses 

 

In fiscal 2023, our other expenses were ₹ 3,764.38 lacs and ₹ 2,642.73 lacs in fiscal 2022. This increase of 42.44% 

was due to foreign exchange loss of Rs. 5.70 cr incurred in FY23. Other expenses increased due to higher 

production and sales in FY23. Expenses like power, Fuel & Water and Material handling expenses and selling 

expenses increased by Rs. 3.87 cr.  

 

Profit/ (Loss) before Tax 

 

Our Company had reported a profit before tax for the Fiscal 2023 of ₹ 950.07 lacs against profit before tax of ₹ 

804.61 lacs in Fiscal 2022.An increase of 18.08%. This increase was due to higher sales and better realisation.  

 

Profit/ (Loss) after Tax 

 

Profit after tax for the Fiscal 2023 was at ₹ 672.65 lacs against profit after tax of ₹ 570.99 lacs in fiscal 2022. An 

increase of 17.80%. This was due to higher sales and better realisation.  
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Fiscal 2022 compared with fiscal 2021 

 

Income 

 

Revenue from Operations 

 

The Revenue from Operations of our company for fiscal year 2022 was ₹ 27,696.83 lacs against ₹ 15,200.36 lacs 

Revenue from operations for Fiscal year 2021. An increase 82.21% in Revenue from operations. This increase 

was due to higher realisation in finished product. The per ton realisation price was Rs. 38222/- in FY 22 compared 

to Rs. 20,355/- in FY21.  

 

The production had declined in FY22 because of improvements in the Kiln carried out during the year.  

 

Other Income 

 

The other income of our company for fiscal year 2022 was ₹ 295.87 lacs against ₹ 328.32 lacs other income for 

Fiscal year 2021. A decrease of 9.88% in other income. This decrease was due to lower foreign exchange 

fluctutation gain in FY22 by Rs. 0.62 cr.  

 

Total Income 

 

The total income of our company for fiscal year 2022 was ₹ 27,992.70 lacs against ₹ 15,528.68 lacs total income 

for Fiscal year 2021. An increase 80.26% in total income. This increase was due to increased realisations of the 

finished product and as explained in the above two paragraphs. 

 

Expenditure 

 

Cost of material consumed 

 

In Fiscal 2022, our Cost of material consumed were ₹ 22,814.21 lacs against ₹ 13,295.36 lacs Cost of material 

consumed in fiscal 2021. An increase of 71.60%. This increase was due to increase in the cost of Raw materials 

during the Fiscal year 2023. The average RPC cost increased from Rs. 11472 in FY21 to Rs. 22744 in FY22.  

 

Changes in inventories of work-in-progress and finished Goods 

 

In Fiscal 2022, our Changes in inventories of work-in-progress and finished Goods were ₹ 595.73 lacs against ₹              

(636.65) lacs Changes in inventories of work-in-progress and finished Goods in fiscal 2021. 

 

Employee Benefit Expenses 

 

In Fiscal 2022, our Company incurred for employee benefit expenses ₹ 312.95 lacs against ₹ 258.23 lacs expenses 

in fiscal 2021. An increase of 21.19%. This increase was due to Normal increase in expenses on salary and wages.  

 

Finance Costs 

 

The finance costs for the fiscal 2022 was ₹ 687.41lacs while it was ₹ 392.28 lacs for fiscal 2021. An increase of 

75.23%. This increase was due to Increase in Interest expense and forex hedging costs. 

 

Other Expenses 

 

In fiscal 2022, our other expenses were ₹ 2,642.73 lacs and ₹ 2,128.29 lacs in fiscal 2021. An increase of 24.17% 

due to increase in Power, fuel and water expense by around Rs. 2.08 cr. This was due to higher fuel cost incurred 

temporarily post efficiency improvement of the Kiln. Further selling expenses also increased by Rs. 1 cr during 

the fiscal year 2022.  
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Profit/ (Loss) before Tax 

 

Our Company had reported a profit before tax for the Fiscal 2022 of ₹ 804.61 lacs against profit before tax of ₹ 

28.72 lacs in Fiscal 2021. An increase of 2701.57%. This increase was due to better realisation of finished 

products.  

 

Profit/ (Loss) after Tax* 

 

Profit after tax for the Fiscal 2022 was at ₹ 570.99 lacs against profit after tax of ₹ 11.64 lacs in fiscal 2021. An 

increase of 4,805.41%. This increase was due to better realisation of finished products. 

 

*PCCPL Performance during the period financial year 2020-2021 to financial year 2023-2024 and half year 

ended 30th Sept 2023  

 

a) Capacity utilisation: The Company has done the efficiency improvement of the kiln by spending 

around INR 22 crores for the production of Calcined petroleum coke (CPC) in December 2021. After 

that, the company has gradually started to improve its utilisation levels. The company has utilised its 

production capacity to 98.15% during the H1 ended 30th Sept 23, whereas historically the earlier 

production capacity utilised was 88.24% in FY 2022-2023, 57.85% in FY 2021-2022 and 70.72% in FY 

2020-2021. Due to this higher utilisation, the operating cost other than RM cost per Mt has come down 

from INR 2,823 / Mt in FY 22 to INR 2,179 /Mt in H1 FY 24. 

 

b) Sales Price: The Company usually get orders for supply of CPC for a period of 3 to 6 months. The 

company sold CPC to its premium customers at very excellent prices during the H1 ended 30 th Sept 

2023 as follows: 

 

NALCO Angul - 2,489 Mt @ 72,284 / Mt & 33,574 Mt @ 65,440 / Mt 

HINDALCO, Mahan & Renukoot – 5,287 Mt @ 77,000 / Mt & 13,273 Mt @ 56,500 / Mt 

 

 

Cash Flows 

(Amount ₹ in lacs) 

Particulars 
For the period ended 30th 

September, 2023 

For the year ended March 31,  

2023 2022 2021 

Net Cash from Operating 

Activities 

4,219.90 6,268.75 (6,125.51) (136.55) 

Net Cash from Investing 

Activities 

(283.96) (160.82) (3,901.10) (173.57) 

Net Cash used in Financing 

Activities 

(5,633.43) (3,977.91) 10,393.04 (88.13) 

 

Cash Flows from Operating Activities 

 

1. For the period ended September 30, 2023, net cash flow from operating activities was ₹ 4,219.90 Lacs. This 

comprised of the profit before tax of ₹ 7,152.09 Lacs, which was primarily adjusted for depreciation and 

amortization expenses of ₹102.42 lacs, Gratuity Provision / (Reversal) of ₹ 3.51 Lacs, Finance cost of ₹ 463.59 

Lacs, Interest Income of ₹ (44.67) lacs, Interest on Income Tax Refund of ₹ (3.16) lacs and (Profit)/Loss on 

Redemption of Mutual Funds of ₹ (36.40) lacs. The resultant operating profit before working capital changes was 

₹ 7,637.38 Lacs, which was primarily adjusted for an increase in trade receivables during the period of ₹ 3,152.01 

Lacs, other non- current assets of ₹ 573.48 Lacs, short term loans and advances of ₹ 243.07 Lacs, Inventories of 

₹ 4,098.61 Lacs, trade payables of ₹ 3525.08 lacs Other Current Liabilites & Provisions of ₹ 2,599.24 lacs and 

decrease in Long term loan and advances of ₹ 432.03 Lacs and Other Current Assets ₹ 17.06 Lacs. Cash Generated 

from Operations was ₹ 6,275.82 Lacs which was reduced by Direct Tax paid for ₹ (2,055.92) Lacs resulting into 

Net cash flow generated from operating activities of ₹ 4,219.90 Lacs. 

 

2. In FY 2023, net cash flow from operating activities was ₹ 6,268.75 Lacs. This comprised of the profit before 

tax of ₹ 950.07 Lacs, which was primarily adjusted for depreciation and amortization expenses of ₹ 177.58 lacs, 



 

 173 

Gratuity Provision / (Reversal) of ₹ 16.42 Lacs, Finance cost of ₹ 1,498.51 Lacs, Interest Income of ₹ (97.85) 

lacs, Unrealised Gain/(loss) on Foreign Exchange Fluctuation of ₹ 1,214.41 Lacs and (Profit)/Loss on Redemption 

of Mutual Funds of ₹ (38.66) lacs. The resultant operating profit before working capital changes was ₹ 3,720.48 

Lacs, which was primarily adjusted for an decrease in trade receivables during the year of ₹ 1,384.95 Lacs, short 

term loans and advances of ₹ 755.62 Lacs, Inventories of ₹ 2,186.13 Lacs, other current assets of ₹ 10.92 lacs, 

trade payables of ₹ 665.07 lacs, Other Current Liabilities & Provisions of ₹ 67.96 lacs and increase in Long term 

loan and advances of ₹ 209.75 Lacs and Other Non-Current Assets ₹ 519.70 Lacs. Cash Generated from 

Operations was ₹ 6,459.42 Lacs which was reduced by Direct Tax paid for ₹ (190.67) Lacs resulting into Net cash 

flow generated from operating activities of ₹ 6,268.75 Lacs. 

 

3. In FY 2022, net cash used in for operating activities was ₹ (6,125.51) Lacs. This comprised of the profit before 

tax of ₹ 804.61 Lacs, which was primarily adjusted for depreciation and amortization expenses of ₹ 108.25 lacs, 

Gratuity Provision / (Reversal) of ₹ 2.55 Lacs, Finance cost of ₹ 687.41 Lacs, Interest Income of ₹ (46.82) lacs, 

Unrealised Gain/(loss) on Foreign Exchange Fluctuation of ₹ 155.12 lacs, Loss on Property, Plant and Equipments 

of ₹ 149.14 lacs and (Profit)/Loss on Redemption of Mutual Funds of ₹ (2.97) lacs. The resultant operating profit 

before working capital changes was ₹ 1,857.29 Lacs, which was primarily adjusted for an increase in trade 

receivables during the year of ₹ 452.01 Lacs, Long term loan and advances of ₹ 17.09 Lacs, short term loans and 

advances of ₹ 1,607.39 Lacs, Inventories of ₹ 5,779.12 Lacs and  Other Current Liabilities & Provisions of ₹ 

190.97 lacs and decrease in Other Non-current Assets of ₹ 101.03 Lacs, Other Current Assets of ₹ 5.98 Lacs and 

Trade Payables of ₹ 204.05 lacs. 

 

Cash used in Operations was ₹ 5,904.39 Lacs which was reduced by Direct Tax paid for ₹ (221.12) Lacs resulting 

into Net cash flow used in operating activities of ₹ 6,125.51 Lacs. 

 

4. In FY 2021, net cash used in for operating activities was ₹ (136.55) Lacs. This comprised of the profit before 

tax of ₹ 28.72 Lacs, which was primarily adjusted for depreciation and amortization expenses of ₹ 62.45 lacs, 

Gratuity Provision / (Reversal) of ₹ (1.96) Lacs, Finance cost of ₹ 392.28 Lacs, Interest Income of ₹ (33.46) lacs, 

Interest on Income Tax Refund of ₹ (2.99) Lacs and (Profit)/Loss on Redemption of Mutual Funds of ₹ (6.87) 

lacs. The resultant operating profit before working capital changes was ₹ 438.17 Lacs, which was primarily 

adjusted for an decrease in short term loans and advances of ₹ 484.86 Lacs, Inventories of ₹ 2,211.84 Lacs, other 

current assets of ₹ 61.54 lacs and trade payables of ₹ 2,266.23 lacs and increase Trade Receivables of ₹ 735.86 in 

Long term loan and advances of ₹ 201.27 Lacs, Other Current Liabilities & Provisions of ₹ 110.88 lacs and Other 

Non-Current Assets ₹ 240.47 Lacs. Net cash flow used in operating activities of ₹ 136.55 Lacs. 

 

Cash Flows from Investment Activities 

 

1. For the Stub Period ended September 30, 2023, net cash generated from investing activities was ₹ (283.96) 

Lacs, which primarily comprised of cash used for the purchase of property, plant, and equipment of ₹ 548.31 Lacs, 

and cash used for investment is 304.00 lacs Proceeds from Sale of Mutual Funds of ₹ 537.37 Lacs Interest income 

of ₹ 30.98 Lacs. 

 

2. In FY 2023, net cash used in investing activities was ₹ (160.82) Lacs, which primarily comprised of cash used 

for the purchase of property, plant, and equipment of ₹ 678.71 Lacs investment in mutual fund(net) of ₹ 20,949.98 

lacs, Proceeds from Sale of Mutual Funds of ₹ 21,287.68 Lacs, Interest income of ₹ 80.79 Lacs and investment in 

fixed deposit income received is 99.40 Lakhs. 

  

3. In FY 2022, net cash used in investing activities was ₹ (3,901.10) Lacs, which primarily comprised of cash 

used for the purchase of property, plant, and equipment of ₹ 2,157.44 Lacs investment in mutual fund(net) of ₹ 

2,399.92 lacs and cash used for investment is 982.53 lacs, Proceeds from Sale of Mutual Funds of ₹ 1,602.89 Lacs 

and Interest income of ₹ 35.90 Lacs  

 

4. In FY 2021, net cash used in investing activities was ₹ (173.57) Lacs, which primarily comprised of cash used 

for the purchase of property, plant, and equipment of ₹ 728.40 Lacs investment in mutual fund(net) of ₹ 2,249.87 

lacs, Proceeds from Sale of Mutual Funds of ₹ 2,256.74 Lacs and Interest income of ₹ 30.47 Lacs and investment 

in fixed deposit income received is 517.49 Lakhs. 
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Cash Flows from Financing Activities 

 

1. For the Stub period ended September 30, 2023, net cash used in financing activities was ₹ (5,633.43) Lacs, 

which predominantly comprised of decrease in borrowings of ₹ 5,169.84 Lacs and finance cost paid of 463.59 

Lacs.  

 

2. In FY 2023, net cash used in financing activities was ₹ (3,977.91) Lacs, which predominantly comprised of 

decrease in borrowings of ₹ 2,479.40 Lacs and finance cost paid of 1,498.51 Lacs.  

 

3. In FY 2022, net cash generated from financing activities was ₹ 10,393.04 Lacs, which predominantly comprised 

of increase in borrowings of ₹ 11,080.45 Lacs and Interest cost paid of ₹ 687.41 Lacs. 

  

4. In FY 2021, net cash used in financing activities was ₹ (88.13) Lacs, which predominantly comprised of 

Increase in borrowings of ₹ 304.15 Lacs and Interest cost paid of ₹ 392.28 Lacs. 

 

OTHER MATTERS 

1. Unusual or infrequent events or transactions 

Except COVID-19 or any such kind of pandemic and as described in this Draft Red Herring Prospectus, 

there have been no other events or transactions to the best of our knowledge which may be described as 

“unusual” or “infrequent”.  

2. Significant economic changes that materially affected or are likely to affect income from continuing 

Operations 

Our business has been subject to, and we expect it to continue to be subject to significant economic changes 

arising from the trends identified above in ‘Factors Affecting our Results of Operations’ and the uncertainties 

described in the section entitled “Risk Factors” beginning on page no. 33 of the Draft Red Herring 

Prospectus. To our knowledge, except as we have described in the Draft Red Herring Prospectus, there are 

no known factors which we expect to bring about significant economic changes.  

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

revenue or income from continuing operations 

Apart from the risks as disclosed under Chapter titled “Risk Factors” beginning on page no. 33 in this Draft 

Red Herring Prospectus, in our opinion there are no other known trends or uncertainties that have had or are 

expected to have a material adverse impact on revenue or income from continuing operations. 

4. Future changes in relationship between costs and revenues, in case of events such as future increase 

in labour or material costs or prices that will cause a material change are known 

Our Company’s future costs and revenues will be determined by demand/supply situation, both of the end 

products/services as well as the raw materials, government policies and other economic factors. 

5. Extent to which material increases in net sales or revenue are due to increased sales volume, 

introduction of new products or increased sales prices. 

During the last 3 fiscal years the Increase in net sales or revenue has primarily been due to increased sales 

prices. Also, there has been some improvements in the volumes / throughput.    

6.  Total turnover of each major industry segment in which the issuer company operated. 

The Company operates presently in a single industry segment i.e. Manufacturing and sales of Calcined 

Petroleum Coke. 

7. Status of any publicly announced new products or business segment. 

The Company is coming up with a Waste Heat Recovery based Power plant which will be ulitising the waste 

flue gas emanating from the kiln to generate power.   

8. The extent to which business is seasonal. 

The CPC manufactured is sold entirely or majorly to the Aluminium industry and is required by Aluminum 

industry in production of Aluminium. There is no seasonality in this Industry.   
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9. Any significant dependence on a single or few suppliers or customers.  

As discussed above the company sells CPC to domestic Aluminium manufacturers like Nalco, Hindalco 

mainly and can also sell to Vedanta and Balco. The entire CPC industry majorly supply to the same 

customers.  

10. Competitive conditions: 

We face competition from existing and potential competitors which is common for any business. We have, 

certain competitors who have been discussed in chapter titles “Our Business” beginning on page no. 106 of 

this Draft Red Herring Prospectus. 

 

(this page is intentionally left blank) 
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CAPITALISATION STATEMENT 

 

(In Lakhs) 

Particulars   
 Pre-Issue 

September 30, 2023  
                    Post Issue  

Borrowings       

Short term debt (A)                         10,412.43                                                    -    

Long Term Debt (B)                           2,000.51                                                    -    

Total debts (C)                         12,412.94                                                    -    

        

Shareholders’ funds       

Share capital                           2,600.00                                                    -    

Reserve and surplus - as Restated                           6,181.39                                                    -    

Total shareholders’ funds (D)                           8,781.39                                                    -    

        

Long term debt / shareholders funds (B/D)                                  0.23                                                    -    

Total debt / shareholders funds (C/D)                                  1.41                                                    -    
Notes: 

1. The figures disclosed above are based on restated statement of Assets and Liabilities of the Company as at 30.09.2023. 

2. Long term debts represent debts other than short term debts as defined above. 

3. Short term Debts represents the debts which are expected to be paid / payable within 12 months and also includes 

instalment of term loans repayable within 12 months.       
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SECTION VII – LEGAL AND OTHER INFORMATION 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 

 
Except as stated in this section, there are no outstanding: (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 Directors and the Promoters the last three Fiscals, 

including outstanding action; or (e) Material Litigation (as defined below); involving our Company, its Directors, 

and the Promoters. 

 

Our Board, in its meeting held on March 7, 2024, determined that outstanding legal proceedings involving the 

Relevant Parties will be considered as material litigation ("Material Litigation") (i) if the aggregate amount 

involved exceeds 5% of Profit after Tax as per the Fiscal in Restated Financial Statements; 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 March 7, 2024. In terms of the materiality policy, creditors of our 

Company to whom amounts outstanding dues to any creditor of our Company exceeding 2% of Total Revenue as 

per the Restated Financial Statements of our Company disclosed in this Draft Prospectus, would be considered 

as material creditors. The trade payables of our Company as on September, 2023 were ₹3,537.42 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 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  

Nil  
 

3. Material Civil proceedings  

Nil  

 

B. Litigation filed by our Company 
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1. Criminal proceedings  
 

Nil 

 

2. Material Civil proceedings  

 

(i) Petro Carbon and Chemicals Private Limited vs. State of West Bengal WPA 20541 of 2013 

 

Petro Carbon and Chemicals Private Limited (Petitioner) has filed a Writ petition 2054 of 2013 in the 

Hon’ble Calcutta High Court for matters relating to Industrial disputes. The matter is still pending. The 

next date of matter is unavailable on the Calcutta High Court website.  

 

C. Tax proceedings  

(₹ in lakhs) 

Particulars No. of cases Amount involved  

Direct Tax 1* 21.03 

Indirect Tax Nil Nil 
Total 1 21.03 

                  *Includes Outstanding Tax demand for the Financial year 2021-2022  

 
II. Litigation involving our Directors (other than Promoters) 

 

A. Litigation filed against our Directors 

 

1. Criminal proceedings  

 
(i) Mamta Binani vs. The State of Uttar Pradesh and Another – Application u/s 482 No. 1194 of 2020 

 

Mamta Binani ("Petitioner") has filed a Criminal Miscellaneous Application bearing no. 1194 of 2020 

against the State of Uttar Pradesh and Another ("Respondents") before the High Court of Allahabad 

("Court"). Kanpur Development Authority has filed an FIR against Dwarika Prasad Tantia, Shree Gopal 

Tantia & other Directors including the Independent Directors of GPT Infraprojects Limited (“GPT”) 

amongst other defendants, in their capacity as directors of GPT, regarding a dispute arising out of the 

submission of bank guarantee. The FIR has been filed under section 420, 409, 467, 468, 471 and 120-B 

of the Indian Penal Code at Swarup Nagar Police Station, Kanpur Nagar. The police filed its chargesheet 

against persons mentioned in the FIR in 2019 and pursuant to this there has been no development in this 

matter. Thus this present application has been filed before the Court with a prayer to quash the charge 

sheet. The matter is currently pending. 
 

2. Outstanding actions by regulatory and statutory authorities 

 

(i) The Assistant Registrar of Companies vs. Anjali Agarwal and Others – SS/4000039/2023 

 

The Assistant Registrar of Companies ("Petitioner") filed a summons case bearing no. SS/4000039/2023 

against Evonith Value Steel Limited ("EVSL") and its Directors, including our Director Anjali Agarwal, 

Mamta Binani (our "Independent Director") and Others before the Gurgaon Metropolitan Magistrate 

Court. A show cause notice dated October 3, 2023, was issued to EVSL and its Directors, including our 

Independent Director, for violation of Section 129 of the Companies Act, 2013. In this matter, the period 

of default ranges from FY 2013-2014 to FY 2017-18. The matter is currently pending.  

 

3. Material Civil proceedings  

Nil 
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B. Litigation filed by our Directors 

 

1. Criminal proceedings  

 
Nil 
 

2. Material Civil proceedings  

 

Nil 

 

C. Tax proceedings  

 

(₹ in lakhs) 

Particulars No. of cases Amount involved 

Direct Tax Nil Nil 
Indirect Tax Nil Nil 
Total Nil Nil 

 

III. Litigation involving our Promoters  

 

A. Litigation filed against our Promoters  

 

1. Criminal proceedings  
 

(i) Jitendra Prasad Singh (Regional Officer , J.S.P.C Board, Jamshedpur) Versus (1) M/s Amalgam 

Steels Private Limited (2) Sri Dya payan Dutta (3) Sri Gaurav Atha (4) Sri Vishal Atha (5) Shri 

Rajkumar Kejriwal (6) Sri Sourav Mishra Criminal Complaint Case No. 1105 of 2023; and (1) Sri 

Dya Payan Dutta, (2) Sri Gaurav Atha, (3) Sri Vishal Atha, (4) Shri Rajkumar Kejriwal and (5) Sri 

Sourav Mishra vs. The State of Jharkhand and Jitendra Prasad Singh – W.P. (Cr.) No. of 2024 

 

Jitendra Prasad Singh ("Complainant") filed a complaint against Amalgam Steel and Power Limited, 

Gaurav Atha and Others ("Collectively known as Respondents") before the Chief Judicial Magistrate 

at Saraikela Kharsawan. The Complainant states that the Respondents have applied for obtaining 

Environmental Clearance for expansion in existing plant from MoEF&CC, Government of India. 

However, the Complainant alleges that the Respondents are in violation of EIA Notification, 2006. The 

Complainant, filed a complaint for the conviction of the accused u/s 15 and 16 of the Environmental 

Protection Act, 1986 and read with the provision of the paragraph Nos. 2 and 4 of the Notification S.O. 

1533 dated September 14, 2006 issued by the Ministry of Environment, Forest and Climate Change, 

under the Environment (Protection) Act, 1986 read with the Environment (Protection) Rules, 1986. The 

matter is still pending before the Chief Judicial Magistrate at Saraikela Kharsawan. The next date of the 

matter is March 20, 2024.  

 

A Writ Petition (Criminal) bearing number W.P. (Cr.) No. of 2024 has been filed which is yet to be listed 

by the above Respondents before the High Court of Jharkhand at Ranchi, inter alia seeking quashing of 

the Criminal Complaint Case No. 1105 of 2023, inter alia on the grounds that there is no specific averment 

against any of the Respondents in the aforesaid Criminal Complaint Case. 

 

(ii) Divisional Forest Officer, Saraikela Forest Division Versus (1) M/s Amalgam Steel and Power 

Limited, (2) Sri B.S.B. Giridhar, (3) Sri Bharat Atha, (4) Sri Gaurav Atha, (5) Sri Sourav Mishra 

BPLE case no 03/2022-23  

DFO, Saraikela had vide a letter (561) dated 23/03/2023 informed that a case bearing no 03/2022-23 has 

been registered under Bihar Public Land Encroachment Act, 1956 for encroachment of forest land. In 
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this connection, DFO had sought clarifications with respect to change of management of Amalgam Steel 

and Power Limited pursuant to order of NCLT, which has been replied to clarifying that the alleged 

encroachment if any pertains to the period prior to takeover of the Company by its new management. 

The matter is still pending before the authority. The next date of hearing has not yet been notified.  

 

(iii) Chhattisgarh Environment Protection Board Versus (1) M/S Crest Steel and Power Private Limited, 

(2) Sri Sourav Mishra (3) Sri Gaurav Atha (4) Sri Dyapayan Dutta and Others Compliant Case 3743 

of 2023; and M/S Crest Steel and Power Private Limited, (2) Sri Sourav Mishra (3) Sri Gaurav Atha 

(4) Sri Dyapayan Dutta and Others Versus Chhattisgarh Environment Protection Board CrMP 2632 

of 2023 

 

Chhattisgarh Environment Protection Board (Complainant) has filed a case in the Hon'ble court of Chief 

Judicial Magistrate, Rajnandgaon against 1) M/S Crest Steel and Power Private Limited, (2) Sri Sourav 

Mishra (3) Sri Gaurav Atha (4) Sri Dyapayan Dutta and Others (“Collectively known as Respondents”) 

The Complainant alleges that the Respondents have constructed a Pellet Plant without obtaining prior 

Environmental Clearance from the MoEFCC. The Complainant, filed a complaint for the conviction of 

the accused u/s 15 and 16 and 19 of the Environmental Protection Act, 1986. The matter is still pending 

before the Chief Judicial Magistrate at Rajnandgaon. The matter is next listed on 21.03.2024. 

 

The Respondents have filed a petition u/s 482 of CrPC for quashing of the aforesaid Complaint Case 

before the High Court of Chhattisgarh, bearing CrMP No. 2632/2023, inter alia on the ground that the 

alleged violation if any pertains to period prior to takeover by new management under IBC proceedings 

and hence the Respondents are not liable for such alleged offences. The matter is still pending before the 

High Court of Chhattisgarh. The next date of the matter is yet to be notified. 
 

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  

 

D. Tax proceedings  

(₹ in lakhs) 

Particulars No. of cases Amount involved 

Direct Tax 4* 4.86 

Indirect Tax Nil Nil 

Total 4 4.86 

* 
Includes Outstanding Tax demands of Our Promoter Kishor Kumar Atha amounting ₹ 45,212 for the Financial Year 2012-13; Our 

Promoter Vishal Atha amounting to ₹ 4,01,435 for the Financial Year 2014-15; and Our Promoter Bharat Atha amouting to ₹ 137 for 

Financial year 2016-17; and ₹ 39,457 for Financial Year 2007-08 
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Outstanding dues to creditors  

 

As per the Restated Consolidated Financial Statements, 2% of our total revenue as at March, 2023 was ₹ 1,031.01 

Lakhs and accordingly, creditors to whom outstanding dues exceed ₹ 1,031.01 have been considered as material 

creditors for the purposes of disclosure in the Draft Red Herring Prospectus. 

 

Based on this criterion, details of outstanding dues (trade payables) owed to micro, small and medium enterprises 

(as defined under Section 2 of the Micro, Small and Medium Enterprises Development Act, 2006), material 

creditors and other creditors, as at September 30, 2023, by our Company, are set out below and the disclosure of 

the same is available on the website of our Company at: www.pccl.in    

(₹ in Lakhs) 

Type of creditors Number of creditors Amount involved 

Material creditors 01 1816.91 

Micro, Small and Medium Enterprises Nil Nil 

Other creditors 08 1720.51 

Total* 09 3537.42 

 

Material Developments 

 

Other than as stated in the section entitled "Management’s Discussion and Analysis of Financial Condition and 

Results of Operations – Material Developments Subsequent To September 30, 2023" on page 158 , 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. 
 
 

  

http://www.pccl.in/
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GOVERNMENT AND OTHER STATUTORY 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 33, 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” on page 

118 of this Draft Red Herring Prospectus. 

 

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 Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on March 

12, 2024. Further, our Board has taken on record the consents of the Selling Shareholders to participate in 

the Offer for Sale pursuant to its resolution dated March 12, 2024. Our Board has approved this Draft Red 

Herring Prospectus pursuant to its resolution dated March 22, 2024. 

Each of the Selling Shareholders have, severally and not jointly, authorised and confirmed inclusion of 

their portion of the Offered Shares as part of the Offer for Sale, as set out below: 

 

Selling 

Shareholders 

Number of 

Offered 

Shares 

Date of board 

resolution/ 

authorisation 

Date of consent 

letter 

% of the pre-

Offer 

paid-up Equity 

Share 

capital of our 

Company 

Bharat Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Kishor Kumar 

Atha 

Upto 13,23,520 NA March 12, 2024 5.36% 

Gaurav Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Vishal Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Dilip Kumar Atha Upto 13,23,520 NA March 12, 2024 5.36% 

 

b. The Company has obtained the in-principle listing approval from the NSE Emerge, dated [●]. 

 

3. Material approvals obtained in relation to our business and operations 

 

Our Company 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. Certificate of incorporation dated November 5, 2007 issued by Registrar of Companies, Kolkata.  

 

b. Fresh Certificate of Incorporation dated February 23, 2024 issued to our Company by the RoC, 

pursuant to the conversion of our Company from private limited to public limited and the ensuing 

change in the name of our Company from "Petro Carbon and Chemicals Private Limited" to "Petro 

Carbons and Chemicals Limited"  
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I. Tax Related Approvals  

 

 

Serial

No. 
Description 

Registration/ 

License No. 

Issuing 

Authority 

Date of 

Issue 

Date of 

Expiry 

1.  Permanent 

Account 

Number 

(PAN) 

AAECP4520B Income Tax 

Department, 

Government 

of India 

November 

5, 2007 

Valid until 

cancelled 

 

2.  Tax 

Deduction 

Account 

Number 

(TAN)  

CALP07963E* Income Tax 

Department, 

Government 

of India 

- 

 

Valid until 

cancelled 

 

3.  GST 

registration 

certificate 

 

19AAECP4520B1ZT Goods and 

Services Tax 

Department 

July 18, 

2022 

Valid until 

cancelled 

 

4.  Professional 

Tax - 

Certificate of 

Enrolment  

 192009618880 West Bengal 

Sales Tax 

Department 

May 5, 

2015 

Valid until 

cancelled 

5.  Professional 

Tax 

Certificate of 

Registration  

 191001679270 West Bengal 

Sales Tax 

Department 

May 5, 

2015 

Valid until 

cancelled 

 *The Company it unable to trace its original TAN certificate 

 

II. Regulatory approvals of our Company  
 

 

Serial 

No. 
Description Registration No. 

Issuing 

Authority 
Date of Issue 

Date of 

Expiry 

1.  Provident Fund 

Code Number  

WB/PRB/53175 Employees' 

Provident 

Fund 

Organisation 

June 2, 2009 Valid until 

cancelled 

 

2.  ESIC - 

Registration 

Code  

41-5890-42 Employees 

State 

Insurance 

Corporation 

December 12, 

2008 

Valid until 

cancelled 

 

3.  Legal Entity 

Identifier 

Number  

33580043WIC7U6

D54Y05 

Legal Entity 

Identifier 

India Limited 

- April 4, 

2024 

4.  Certificate of 

Importer 

Exporter Code 

0208007598 Ministry of 

Commerce 

and Industry 

June 30, 2008 Valid until 

cancelled 

 

5.  Certificate of 

registration 

under West 

Bengal Shops 

and 

Establishments 

Act, 1963 

KL04172N2020000

079 

Registering 

Authority 

Shops & 

Establishment 

Act, 1963 

August 9, 

2020 

Valid until 

cancelled 

 

6.  Factory License 008837 Directorate of 

Factories, 

Government 

of West 

Bengal 

April 1, 2015 December 

31, 2028 
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Serial 

No. 
Description Registration No. 

Issuing 

Authority 
Date of Issue 

Date of 

Expiry 

7.  Consent to 

Establish 

159155 West Bengal 

Pollution 

Control Board 

March 4, 2022 December 

31, 2025 

8.  Consent to 

Operate under 

section 25 & 26 

of the water 

(prevention and 

control of 

pollution) Act, 

1974 and 

Section 21 of the 

Air (prevention 

and Control of 

pollution) Act, 

1981 

7072-W-CO-

S/11/0087 

West Bengal 

Pollution 

Control Board 

February 1, 

2024 

December 

31, 2028 

 

9.  Certificate of 

Registration 

under sub 

section (2) of 

Section 7 of the 

Contract Labour 

(Regulation & 

Abolition) 

Act,1970 

HAL01/CLR/00003

0 

Deputy 

Labour 

Commissioner

, West Bengal 

June 12, 2017 Valid till 

Canceled  

10.  License under 

the West Bengal 

Fire Services 

Act, 1950 

INDWB/FSL/201920

20/179300 
Government 

of West 

Bengal 

May 6, 2023 May 5, 

2026  

11.  Grant of Private 

Bonded Ware 

House License  

01/2022 Commissioner 

of Customs 

Calcutta 

February 14, 

2022 

Valid Till 

Cancelled 

12.  License to 

import and store 

petroleum in an 

installation 

P/HQ/WB/15/1007(

P208085) 

Ministry of 

Commerce & 

Industry, 

Petroleum & 

Explosives 

Safety 

Organisation 

(PESO) 

September 10, 

2008 

December 

31, 2024 

13.  Trade License  0917P31023231353

32 

Haldia 

Municipality 

June 12, 2023 June 9, 

2024 

14.  Registration 

Certificate ISO 

9001:2015* 

Q-205023071204 DBS 

Certifications 

Private Limited 

August 17, 

2022 

July 11, 

2025 

15.  UDYAM 

Registration 

Certificate  

UDYAM-WB-10-

0000425 

Ministry of 

Micro, Small 

and Medium 

Enterprises 

July 12, 2020 Valid until 

cancelled 

 

                    *For manufacture and supply of calcined petroleum coke (CPC) 

 
4. Material approvals or renewals for which applications are currently pending before relevant 

authorities  

 

Nil  
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5. Material approvals expired and renewal yet to be applied for 

 

Nil  

 

6. Material approvals required but not obtained or applied for 

 

Nil  

 

7. Intellectual Property 

 

As on the date of this Draft Red Herring Prospectus, our Company and its group company has made application 

for the registration of the following trademark with the Registrar of Trademarks under the Trademarks Act, 1999:  

 

Serial 

No. 
Particulars of Mark  

Trademark 

Applicant 

Application 

No. 

Class of 

Registration 

Date of 

Application 

5.  

 

Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

our Company) 

10289534 04 March 11, 2024 

6.  

 

Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

our Company) 

10289739 16 March 11, 2024 

7.  
“Atha” Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

our Company) 

10289876 04 March 11,2024 

8.  
“Atha” Narbheram 

Power and 

Steel Private 

Limited 

(Licensed to 

our Company) 

10290075 16 March 11,2024 

 

 

For risk associated with our intellectual property please see, “Risk Factors” on page 33 of this Draft Red Herring 

Prospectus. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

AUTHORITY FOR THE OFFER 

The Offer has been authorised by our Board pursuant to a resolution passed at its meeting held on March 12, 

2024. Further, our Board has taken on record the consents of the Selling Shareholders to participate in the Offer 

for Sale pursuant to its resolution dated March 12, 2024. Our Board has approved this Draft Red Herring 

Prospectus pursuant to its resolution dated March 22, 2024. 

Each of the Selling Shareholders have, severally and not jointly, authorised and confirmed inclusion of their 

portion of the Offered Shares as part of the Offer for Sale, as set out below: 

 

Selling 

Shareholders 

Number of 

Offered 

Shares 

Date of board 

resolution/ 

authorisation 

Date of consent 

letter 

% of the pre-

Offer 

paid-up Equity 

Share 

capital of our 

Company 

Bharat Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Kishor Kumar 

Atha 

Upto 13,23,520 NA March 12, 2024 5.36% 

Gaurav Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Vishal Atha Upto 13,23,520 NA March 12, 2024 5.36% 

Dilip Kumar Atha Upto 13,23,520 NA March 12, 2024 5.36% 

 

Our Company has received an In-Principle Approval letter dated [●] from NSE for using its name in this Draft 

Red Herring Prospectus for listing our shares on the Emerge Platform of NSE. NSE is the Designated Stock 

Exchange for the purpose of this Offer. 

PROHIBITION BY SECURITIES MARKET REGULATORS 

Our Company, our Promoter, our Directors and our Promoter’s Group, person(s) in control of the promoter or 

Offeror , have not been prohibited from accessing the  capital  market or debarred from buying, selling, or 

dealing in securities under any order or direction passed by the Board or any securities market regulators in any 

other jurisdiction or any other authority/court.  

CONFIRMATIONS 

1. Our Company, our Promoter, Promoter’s Group are in compliance with the Companies (Significant 

Beneficial Ownership) Rules, 2018.  

2. None of the Directors in any manner associated with any entities which are engaged in securities market 

related business and are registered with the SEBI in the past five years.  

3. There has been no action taken by SEBI against any of our directors or any entity with which our Directors 

are associated as Promoter or directors.  

PROHIBITION BY RBI OR GOVERNMENTAL AUTHORITY  

Neither our Company, nor our Promoter, nor the relatives (as defined under the Companies Act) of our 

Promoter, nor Group Companies/Entities have been identified as wilful defaulters or Fraudulent Borrowers by 

the RBI or any other governmental authority.  

ELIGIBILITY FOR THE OFFER 

Our Company is not ineligible in terms of Regulations 228 of SEBI ICDR Regulations for this Offer as:  

 

• Neither our company, nor any of its promoters, promoter group or 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 Promoters nor any of our directors is declared as Fugitive Economic Offender. 

• Neither our Company, nor our Promoters, relatives (as defined under the Companies Act, 2013) of our 

Promoters nor our directors, are Willful Defaulters or a fraudulent borrower. 
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Our Company is eligible for the Offer 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 Offer face value paid-up capital is 

2470.00 Lakhs. can Offer Equity Shares to the public and propose to list the same on the EMERGE Platform of 

National Stock Exchange of India Limited.  

Our Company also complies with the eligibility conditions laid by the Emerge Platform of National Stock 

Exchange of India Limited for listing of our Equity Shares. The point wise Criteria for Emerge Platform of 

National Stock Exchange of India Limited and compliance thereof are given hereunder;  

1. The Issuer should be a company incorporated under the Companies Act 1956 / 2013 in India. 

Our Company is incorporated under the Companies Act, 1956. 

2. The post Offer paid up capital of the company shall not be more than ₹ 25.00 Crore. 

The post issue paid up capital of our Company will be ₹ [●] lakhs. So, our Company has fulfilled the criteria 

of post issue paid up capital shall not be more than ₹ [●] lakhs. 

3. Track Record 

A. The company/entity should have a track record of at least 3 years. 

Our Company was incorporated on November 05, 2007 under the provisions of the Companies Act, 1956 

vide certificate of incorporation issued by Registrar of Companies, West Bengal. Therefore, we are in 

compliance with criteria of having track record of 3 years. 

B. Net-worth: Positive Net-worth 

As per Restated Financial Statement, the net-worth of our Company is ₹ 8,161.06 lakhs as on March 31, 2023. 

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

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

be positive. 

Our Company satisfies the criteria of track record which given hereunder based on Restated Financial 

Statement.  

(₹ In lakh) 

Particulars For the year 

ended 

March 31, 2023 

For the year ended 

March 31, 2022 

For the year 

ended 

March 31, 2021 

Operating profit (earnings before interest, 

depreciation and tax and after reducing 

other income) from operations 

1412.36 909.56 (43.5) 

Net Worth as per Restated Financial 

Statement 

3,752.81 3,080.17 2,509.17 

4. Other Requirements 

We confirm that: 

 

i. The Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR) or no 

proceedings have been admitted under Insolvency and Bankruptcy Code against the Issuer and Promoting 

companies. 

ii. There is no winding up petition against the company, which has been admitted by the court or a liquidator 

has not been appointed. 

iii. No material regulatory or disciplinary action by a stock exchange or regulatory authority in the past three 

years against our company. 

 

5. The Company has a website: www.pccl.in  

 

6. Disclosures 

 

We confirm that:  

 

i. There is no material regulatory or disciplinary action taken by a stock exchange or regulatory authority in 

the past one year in respect of Promoter/promoting Company(ies), group companies, companies promoted 

http://www.pccl.in/
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by the Promoter/promoting companies of the Company. 

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

banks, FIs by the Company, Promoter/promoting Company(ies), group companies, companies promoted by 

the Promoter/promoting Company(ies) during the past three years. 

iii.  There are no litigations record against the applicant, promoters/promoting company(ies), group companies, 

companies &  promoted by the promoters/promoting company(ies).  

iv. There are no criminal cases/investigation/offences filed against the director of the company. 

In terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, we confirm that:  

1. In accordance with regulation 260 of the SEBI ICDR Regulations, this Offer is 100% underwritten in 

compliance of Regulations 260(1) and 260(2) of the SEBI (ICDR) Regulations, 2018. For details pertaining to 

underwriting, please refer to Section titled “General Information” beginning on page no. 53 of this Draft Red 

Herring Prospectus. 

2. In accordance with Regulation 261 of the SEBI (ICDR) Regulations, 2018, the BRLM will ensure compulsory 

market making for a minimum period of three years from the date of listing of Equity Shares Offer in the Initial 

Public Offer. For details of the market making arrangement, see Section titled “General Information” 

beginning on page no. 53 of this Draft Red herring Prospectus. 

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

proposed Allottees in the Offer shall be greater than or equal to fifty (50), otherwise, the entire application 

money will be refunded as prescribed under SEBI ICDR Regulations. If such money is not repaid within 

specified 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 timeline, 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, the Company and each 

officer in default may be punishable with fine and/or imprisonment in such a case. 

4. In accordance with Regulation 246 the SEBI (ICDR) Regulations, 2018, we shall also ensure that we submit 

the soft copy of Red Herring Prospectus through the BRLM immediately upon registration of the Red Herring 

Prospectus with the Registrar of Companies along with a Due Diligence Certificate including additional 

confirmations. However, SEBI shall not Offer any observation on the Red Herring Prospectus. 

We further confirm that we shall be complying with all the other requirements as laid down for such an Offer 

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. 

SEBI DISCLAIMER CLAUSE 

“IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE DRAFT RED HERRING 

PROSPECTUS TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT 

IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR 

APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE 

FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS 

PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 

OPINIONS EXPRESSED IN THE DRAFT RED HERRING PROSPECTUS. THE       LEAD MANAGER 

HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE DRAFT RED HERRING 

PROSPECTUS GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE 

REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN 

INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED OFFER. 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY 

RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 

INFORMATION IN THE DRAFT RED HERRING PROSPECTUS / RED HERRING PROSPECTUS, 

THE LEAD MANAGER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE 

COMPANY DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND 

TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, GYR CAPITAL 

ADVISORS PRIVATE LIMITED SHALL FURNISH TO STOCK EXCHANGE/SEBI, A DUE 

DILIGENCE CERTIFICATE DATED MARCH 22, 2024 IN THE FORMAT PRESCRIBED UNDER 

SCHEDULE V(A) OF THE SEBI (OFFER OF CAPITAL AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2018. 

THE FILING OF THE DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE 

THE OFFER FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE 

REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE 
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REQUIRED FOR THE PURPOSE OF THE PROPOSED OFFER. SEBI FURTHER RESERVES THE 

RIGHT TO TAKE UP, AT ANY POINT OF TIME, WITH THE LEAD MANAGER, ANY 

IRREGULARITIES OR LAPSES IN THE DRAFT RED HERRING PROSPECTUS. 

ALL LEGAL REQUIREMENTS PERTAINING TO THIS OFFER WILL BE COMPLIED WITH AT 

THE TIME OF FILING OF THE PROSPECTUS WITH THE REGISTRAR OF COMPANIES, WEST 

BENGAL SITUATED AT KOLKATA, IN TERMS OF SECTION 26, 30 AND SECTION 32 OF THE 

COMPANIES ACT, 2013. 

DISCLAIMER CLAUSE OF THE NSE 

As required, a copy of this Draft Red Herring Prospectus has been submitted to NSE. The disclaimer clause as 

intimated by NSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the 

Red Herring Prospectus prior to the filing with the RoC. 

DISCLAIMER FROM OUR COMPANY AND THE BOOK RUNNING LEAD MANAGER 

Our Company and the Book Running Lead Manager accept no responsibility for statements made otherwise 

than those contained in this Draft Red Herring Prospectus or, in case of the Company, in any advertisements 

or any other material Issued by or at our Company’s instance and anyone placing reliance on any other source 

of information would be doing so at their own risk. 

 

The BRLM accept no responsibility, save to the limited extent as provided in the Agreement entered between 

the BRLM (GYR Capital Advisors Private Limited) and our Company on March 12, 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. 

 

The Book Running Lead Manager and their respective associates and affiliates may engage in transactions 

with, and perform services for, our Company, our Promoter Group, Group Entity, 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 Entity, and our affiliates or 

associates, for which they have received and may in future receive compensation. 

Note: 

Investors that apply in this Offer will be required to confirm and will be deemed to have represented to our 

Company, the Underwriters and BRLM and their respective directors, officers, agents, affiliates and 

representatives that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to 

acquire Equity Shares of our company and will not Offer, sell, pledge or transfer the Equity Shares of our 

company to any person who is not eligible under applicable laws, rules, regulations, guidelines and approvals 

to acquire Equity Shares of our company. Our Company, the Underwriter and BRLM and their respective 

directors, officers, agents, affiliates and representatives accept no responsibility or liability for advising any 

investor on whether such investor is eligible to acquire Equity Shares of our company. 

DISCLAIMER IN RESPECT OF JURISDICTION 

This Offer is being made in India to persons resident in India including Indian nationals resident in India who 

are not minors, HUFs, companies, corporate bodies and societies registered under the applicable laws in India 

and authorised to invest in shares, Indian mutual funds registered with SEBI, Indian financial institutions, 

commercial banks, regional rural banks, co-operative banks (subject to RBI permission), or trusts under the 

applicable trust law and who are authorized under their constitution to hold and invest in shares, and any FII 

sub –account registered with SEBI which is a foreign corporate or Foreign individual, permitted insurance 

companies and pension funds and to FIIs and Eligible NRIs. This Draft Red Herring Prospectus does not, 

however, constitute an invitation to subscribe to Equity Shares Offer hereby in any other jurisdiction to any 

person to whom it is unlawful to make an Offer or invitation in such jurisdiction. Any person into whose 

possession the Draft Red Herring Prospectus comes is required to inform him or herself about and to observe, 

any such restrictions. Any dispute arising out of this Offer will be subject to the jurisdiction of appropriate 

court(s) in Kolkata only. 
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No action has been or will be taken to permit a public offering in any jurisdiction where action would be required 

for that purpose. 

Accordingly, our Company’s Equity Shares, represented thereby may not be offered or sold, directly or 

indirectly, and 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 Draft Red Herring Prospectus 

nor any sale here under shall, under any circumstances, create any implication that there has been any change 

in our Company’s affairs from the date hereof or that the information contained herein is correct as of any time 

subsequent to this date. 

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT, 1993 

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the 

“Securities Act”) or any state securities laws in the United States and may not be offered or sold within the 

United States or to, or for the account or benefit of, “U.S. persons” (as defined in Regulation S of the Securities 

Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 

the Securities Act. Accordingly, the Equity Shares will be offered and sold (i) in the United States only to 

“qualified institutional buyers”, as defined in Rule 144A of the Securities Act, and (ii) outside the United States 

in offshore transactions in reliance on Regulation S under the Securities Act and in compliance with the 

applicable laws of the jurisdiction where those offers and sales occur. 

Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore transactions 

in compliance with Regulation S under the Securities Act and the applicable laws of the jurisdictions where 

those offers and sales occur. 

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be offered or sold, and applications may not be made by persons in any 

such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 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 OF DRAFT RED HERRING PROSPECTUS/RED HERRING PROSPECTUS/PROSPECTUS 

WITH THE BOARD AND THE REGISTRAR OF COMPANIES 

The Draft Red Herring Prospectus is being filed with National Stock Exchange of India Limited, Exchange 

Plaza, C-1, Block-G, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India. The Draft 

Red Herring Prospectus will not be filed with SEBI, nor will SEBI Offer 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 Master Circular, a copy of the Red Herring Prospectus 

will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.  

A copy of the Red Herring Prospectus along with the material contracts and documents will be delivered to the 

RoC Office situated at Nizam Palace, 2nd MSO Building, 2nd Floor, 234/4, A.J.C.B. Road, Kolkata-700020, 

West Bengal.  

LISTING 

Application is to be made to the Emerge Platform of NSE for obtaining permission to deal in and for an official 

quotation of our Equity Shares. NSE is the Designated Stock Exchange, with which the Basis of Allotment will 

be finalized for the Offer. 

Our Company has received an In-Principle Approval letter dated [●] from NSE for using its name in this offer 

document for listing our shares on the Emerge Platform of NSE. 

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the NSE, the 

Company shall refund through verifiable means the entire monies received within Four days of receipt of 

intimation from stock exchanges rejecting the application for listing of specified securities, and if any such 

money is not repaid within four day after the company becomes liable to repay it the company 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. 

https://siportal.sebi.gov.in/
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Our Company shall ensure that all steps for the completion of the necessary formalities for listing and 

commencement of trading at the Emerge Platform of NSE mentioned above are taken within Three Working 

Days from the Offer Closing Date. 

IMPERSONATION 

Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the 

Companies Act, 2013 which is reproduced below: 

“Any person who – 

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

for, its securities, or 

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

combinations of his name or surname for acquiring or subscribing for its securities; or 

c) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, 

or to any other person in a fictitious name, shall be liable for action under section 447.” 

The liability prescribed under Section 447 of the Companies Act, 2013 - any person who is found to be guilty 

of fraud involving an amount of at least ten lakh rupees or one per cent. of the turnover of the company, 

whichever is lower shall be punishable with imprisonment for a term which shall not be less than six months 

but which may extend to ten years (provided that where the fraud involves public interest, such term shall not 

be less than three years) and shall also be liable to fine which shall not be less than the amount involved in the 

fraud, but which may extend to three times the amount involved in the fraud. 

Provided further that where the fraud involves an amount less than ten lakh rupees or one per cent. of the 

turnover of the company, whichever is lower, and does not involve public interest, any person guilty of such 

fraud shall be punishable with imprisonment for a term which may extend to five years or with fine which may 

extend to fifty lakh rupees or with both. 

CONSENTS 

The written consents of Promoter, Directors, Company Secretary and Compliance Officer, Chief Financial 

Officer, Statutory Auditor and Peer Review Auditor, Bankers to the Company, Legal Advisor to the Offer, the 

BRLM to the Offer, Registrar to the Offer, Market Maker*, Banker to the Offer* and Underwriter* to act in 

their respective capacities have been obtained. 

*To be obtained at the RHP stage 

Above consents will be filed along with a copy of the Red Herring Prospectus with the ROC, as required under 

Sections 26 and 32 of the Companies Act, 2013 and such consents have not been withdrawn up to the time of 

delivery of the Red Herring Prospectus for registration with the ROC. 

In accordance with the Companies Act, 2013 and the SEBI (ICDR) Regulations, 2018, our Company has received 

written consent dated November 30, 2023  from the Statutory 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 Statutory Auditor and in respect of its (i) examination report dated November 30, 2023  on our 

Restated Financial Information; and (ii) its report dated November 30, 2023 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. 

EXPERT OPINION 

Except for report and certificates from Peer Review Auditors on financial matter and Legal advisor to the 

company on Legal matters, we have not obtained any other expert opinions. 

PREVIOUS PUBLIC OR RIGHTS OFFER 

Our Company has not made public Offer in the past. For details of right Offer please refer chapter titled “Capital 

Structure” beginning on page no. 65 of this Draft Red Herring Prospectus. 

UNDERWRITING COMMISSION, BROKERAGE AND SELLING COMMISSION 

We have not made any previous public Offer. Therefore, no sum has been paid or is payable as commission or 

brokerage for subscribing to or procuring for or agreeing to procure subscription for any of the Equity Shares 

of the Company since its inception. 
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CAPITAL OFFER DURING THE LAST THREE YEARS 

For details of the capital Issued of our Company in past three years, please refer chapter titled “Capital 

Structure” beginning on page no. 65 of this Draft Red Herring Prospectus. Our Subsidiary has not made any 

capital issuances during the three years preceding the date of this Draft Red Herring Prospectus. Our Company 

does not have any associates or listed group company, as of the date of this Draft Red Herring Prospectus. 

PRICE INFORMATION AND THE TRACK RECORD OF THE PAST OFFERS HANDLED BY THE 

BRLM 

Price Information of past Offers handled by the Book Running Lead Manager  

 

 

(this page is intentionally left blank) 
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Sr. 

No. 
Issue Name 

Issue size  

(₹ In 

Cr.) 

Issue 

Price 

(₹) 

Listing date 

Opening 

price on   

listing 

date 

+/- % change in Price 

on closing price, [+/- % 

change in closing 

benchmark]- 30th 

calendar days from 

listing* 

+/- % change in Price 

on closing price, [+/- % 

change in closing 

benchmark]- 90th 

calendar days from 

listing* 

+/- % change in Price on 

closing price, [+/- % change 

in closing benchmark]- 

180th calendar days from 

listing* 

1. Naapbooks Limited 3.99 74 15.09.2021 77.00 -16.21% 4.40% -29.73% -1.03% -18.905% -3.809% 

2. 
Asccensive Educare 

Limited 
2.25 26 12.01.2022 27.60 0.00% -4.90% -30.00% -3.57% 14.61%- -11.05% 

3.  Achyut Health Care Limited 3.60 20 30.03.2022 21.15 0.00% -1.98% 4.75%- -9.41% -9.75%- -2.62% 

4. 
Dhyaani Tile and Marblez 

Limited 
2.45 51 12.04.2022 52.25 19.61% -7.66% 82.35%- -7.13% 11.76%- -0.99% 

5. 
Veekayem Fashion and 

Apparels Limited 
4.43 28 22.08.2022 49.00 56.96% 1.86% 22.67% 3.82% 0.17% 5.25% 

6. JFL Life Sciences Limited 18.16 61 08.09.2022 70.00 -29.01% -2.72% -38.52% 4.74% -40.98% -1.17% 

7. Sabar Flex India Limited 4.47 11 21.09.2022 21.00 56.81% -0.87% 44.55% 3.56% 32.27% -0.72% 

8. Mafia Trends Limited 3.59 28 06.10.2022 32.65 -8.57% 5.78% -26.78% 4.01% -52.82% 2.51% 

     9. Pritika Engineering 

Components Limited 

9.42 29 08.12.2022 42.20 35.69% -2.14% -4.59% 8.62% 8.62% 0.55% 

10. Uma Converter Limited  18.414 33 29.12.2022 34.25 21.21% -0.40% -6.10% -10.30% -12.88% 3.44% 

    11. Anlon Technology 

Solutions Limited 

15 100 10.01.2023 251.1 84.40% -0.12% -1.61% 75.02% 163.95% 7.91% 

    12. Agarwal Float Glass India 

Limited 

9.2 42 23.02.2023 44.00 -9.52% -3.00% -14.29% 4.42% -13.09% 10.74% 

13. 
Mcon Rasayan India 

Limited 

6.84 40 20.03.2023 48.00 
87.5% -3.70% 157.13% 10.76% 230.25% 19.63% 

14. 
Essen Specility Films 

Limited 

66.33 107 06.07.2023 140.00 
37.38% 1.37% 21% 0.31% 94.85% 11.12% 

15. 
Srivari Spices and Foods 

Limited 

8.99 42 18.08.2023 101.50 
199.17% 4.38% 291.78% 2.35% 591.90% 11.23% 

16. Basilic Fly Studio Limited  66.35 97 11.09.2023 271.00 194.07% -1.53% 194.07% -1.53% 294.79% 11.68% 

17.  Maitreya Medicare Limited 14.89 82 07.11.2023 162.55 65.36% 7.70% 122.37% 12.18% - - 

18. Trident Techlabs Limited 16.03 35 29.12.2023 98.15 469.71% 0.02% - - - - 

19. 
Kay Cee energy & Infra 

Limited 

15.93 54 05.01.2024 252.00 
608.24% 0.28% - - - - 

20. Maxposure Limited 20.26 33 23.01.2024 145.00 170.60% 4.60% - - - - 

21. Thaai Casting Limited 47.20 77 23.02.2024 185.90 - - - - - - 

22. 
Koura Fine Diamond 

Jewelry Limited  

5.50 55 14.03.2024 75.00 
      

* Companies have been listed on November 07, 2023, December 29, 2023, January 05, 2024  January 23, 2024, February 23, 2024 and March 14, 2024 hence not applicable. 
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Summary Statement of Disclosure 

Financial 

Year 

Total 

no. of 

IPOs 

Total 

Funds 

Raised  

(₹ in Cr.) 

Nos. of IPOs trading at discount 

- 30th calendar day from listing 

day* 

Nos. of IPOs trading at 

premium - 30th calendar day 

from listing day* 

Nos. of IPOs trading at discount 

- 180th calendar day from listing 

day* 

Nos. of IPOs trading at 

premium – 180th calendar day 

from listing day* 

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% 

2021-22 03 9.84 - 1 3 - - - - - 2 - - 1 

2022-23 10 124.78 - 1 2 4 1 2 1 1 - - 1 2 

2023-24 09 261.18 - - - 6 1 - - - -- 3 - - 

* Companies have been listed on November 07, 2023, December 29, 2023, January 05, 2024,January 23, 2024, February 23, 2024 and March 14, 2024 hence not applicable. 

 

 

Break -up of past issues handled by GYR Capital Advisors Private Limited: 

 

Financial Year No. of SME IPOs No. of Main Board IPOs 

2021-2022 3 0 

2022-2023 10 0 

2023-2024 09 0 

 

Notes:  

1. In the event any day falls on a holiday, the price/index of the immediate preceding working day has been considered. If the stock was not traded on the said calendar days 

from the date of listing, the share price is taken of the immediately preceding trading day. 

 2. Source: www.bseindia.com and www.nseindia.com  

For details regarding the track record of the Book Running Lead Manager, as specified in Circular reference CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, please 

see the website of the Book Running Lead Manager as set forth in the table below: 

 

Sr. No.  Name of the Book Running Lead Manager Website 

1 GYR Capital Advisors Private Limited www.gyrcapitaladvisors.com  

 

 

 

 

www.bseindia.com%20
www.nseindia.com%20
http://www.gyrcapitaladvisors.com/
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PERFORMANCE VIS-A-VIS OBJECTS 

Except as stated in the chapter titled “Capital Structure” beginning on page 65 of this Draft Red Herring 

Prospectus, our Company has not undertaken any previous public or rights Offer. None of the Entities or 

associates of our Company are listed on any stock exchange.  

PERFORMANCE VIS-À-VIS OBJECTS –PUBLIC/ RIGHTS OFFER OF SUBSIDIARIES/ LISTED 

PROMOTERS 

As on the date of this Draft Red Herring Prospectus, our Company does not have any listed subsidiary or listed 

promoters.  

STOCK MARKET DATA FOR OUR EQUITY SHARES 

This being an initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on 

any Stock Exchanges. 

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES 

The Registrar Agreement provides for the retention of records with the Registrar to the Offer for a minimum period 

of three years from the date of listing and commencement of trading of the Equity Shares on the Stock Exchanges, 

subject to agreement with our Company for storage of such records for longer period, to enable the investors to 

approach the Registrar to the Offer for redressal of their grievances. 

In terms of SEBI Master Circular, 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 September 2, 2021, 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 date April 20, 2021 and SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 

2022 subject to applicable law, any ASBA Bidder whose Bid has not been considered for Allotment, due to failure 

on the part of any SCSB, shall have the option to seek redressal of the same by the concerned SCSB within three 

months of the date of listing of the Equity Shares. SCSBs are required to resolve these complaints within 15 days, 

failing which the concerned SCSB would have to pay interest at the rate of 15% per annum for any delay beyond 

this period of 15 days. Further, the investors shall be compensated by the SCSBs at the rate higher of ₹100 per day 

or 15% per annum of the application amount in the events of delayed or withdrawal of applications, blocking of 

multiple amounts for the same UPI application, blocking of more amount than the application amount, delayed 

unblocking of amounts for non-allotted/partially allotted applications for the stipulated period. In an event there is 

a delay in redressal of the investor grievance in relation to unblocking of amounts, the Book Running Lead 

Manager shall compensate the investors at the rate higher of ₹100 per day or 15% per annum of the application 

amount. 

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 

2023 has reduced the time taken for listing of specified securities after the closure of public Offer to 3 working 

days (T+3 days) as against the present requirement of 6 working days (T+6 days). ‘T’ being Offer closing date. In 

partial modification to circulars dated March 16, 2021 and April 20, 2022, the compensation to investors for delay 

in unblocking of ASBA application monies (if any) shall be computed from T+3 day. The provisions of this circular 

shall be applicable, on voluntary basis for public Offers opening on or after September 1, 2023 and on mandatory 

basis for public Offers opening on or after December 1, 2023. Our Company may choose to close this Offer within 

three (03) working days, in accordance with the timeline provided under the aforementioned circular. The timelines 

prescribed for public Offers as mentioned in SEBI circulars dated November 1, 2018, September 28, 2019, 

November 8, 2019, March 30, 2020, March 16, 2021, September 2, 2021, and April 20, 2022 shall stand modified 

to the extent stated in this Circular. 

All grievances relating to the Offer may be addressed to the Registrar to the Offer, giving full details such as name, 

address of the applicant, Bid application number, number of Equity Shares Bid for, amount paid on Bid application 

and the bank branch or collection center where the application was submitted. 

All grievances relating to the ASBA process may be addressed to the Registrar to the Offer with a copy to the 

relevant SCSB or the member of the Syndicate (in Specified Cities) or the Sponsor Bank, as the case may be, 

where the Application Form was submitted by the ASBA Bidder or through UPI Mechanism, giving full details 

such as name, address of the Bidder, Bid application number, UPI Id, number of Equity Shares applied for, amount 

blocked on application and designated branch or the collection center of the SCSBs or the member of the Syndicate 

(in Specified Cities), as the case may be, where the Application Form was submitted by the ASBA Bidder or 

Sponsor Bank. 
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Our Company has obtained authentication on the SCORES in terms of SEBI circular no. CIR/OIAE/1/2013 dated 

April 17, 2013 and complied with the SEBI circular (CIR/OIAE/1/2014/CIR/OIAE/1/2013) dated December 18, 

2014 in relation to redressal of investor grievances through SCORES. Our Company has not received any 

complaints as on the date of this Draft Red Herring Prospectus.  

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY 

Our Company estimates that the average time required by our Company or the Registrar to the Offer or the SCSB 

(in case of ASBA Bidders) or Sponsor Bank (in case of UPI Mechanism) or for redressal of routine investor 

grievances including through SEBI Complaint Redress System (SCORES) shall be 10 Working Days from the 

date of receipt of the complaint. In case of non-routine complaints and complaints where external agencies are 

involved, our Company will seek to redress these complaints as expeditiously as possible. 

Our Company has constituted Stakeholders Relationship Committee as follows:  

Name of the Director Designation in the Committee Nature of Directorship 

Mr. Bharat Atha Chairman Non-Executive Director 

Mr. Vishal Atha Member Managing Director 

Mr. Amit Ganatra Member Non-Executive Independent Director 

Our Company has appointed Ms. Manisha Somani the Company Secretary and Compliance Officer, who may be 

contacted in case of any pre-Offer or post-Offer related problems at the following address: 

Petro Carbon and Chemicals Limited  

Avani Signature, 6th Floor, 91A/1, Park Street, Kolkata,  

West Bengal, India, 700016 

Telephone: 033-40118400 

Facsimile: N.A.  

E-mail: pccl@athagroup.in  

 

Till date of this Draft Red Herring Prospectus, our Company has not received any investor complaint and no 

complaints is pending for resolution. 

PREVIOUS OFFERS OF EQUITY SHARES OTHERWISE THAN FOR CASH 

Except as stated in the chapter titled “Capital Structure” beginning on page no. 65 of this Draft Red Herring 

Prospectus, our Company has not Issued any Equity Shares for consideration otherwise than for cash. 

LISTED VENTURES OF PROMOTER 

There are no listed ventures of our Company as on date of filing of this Draft Red Herring Prospectus.  

OUTSTANDING DEBENTURES OR BONDS AND REDEEMABLE PREFERENCE SHARES AND 

OTHER INSTRUMENTS 

There are no outstanding debentures or bonds or redeemable preference shares and other instruments Issued by 

the Company as on the date of this Draft Red Herring Prospectus. 

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. 

 

(this page is intentionally left blank) 
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SECTION VIII:  OFFER RELATED INFORMATION 

 

TERMS OF THE OFFER 

 

The Equity Shares being offered and allotted pursuant to the Offer shall be subject to the provisions of the 

Companies Act 2013, the SEBI (ICDR) Regulations, 2018, the SCRA, the SCRR, the MOA, the AOA, the SEBI 

Listing Regulations, the terms of this Draft Red Herring Prospectus, the Red Herring Prospectus, the Prospectus, 

the Application Form, the Revision Form, the Confirmation of Allocation Note (‘CAN’), SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 and other documents and certificates that may be executed in 

respect of the Offer. The Equity Shares will also be subject to all applicable laws, guidelines, rules, notifications 

and regulations relating to offer and listing and trading of securities, Issued from time to time, by the SEBI, the 

Government of India, the Stock Exchanges (NSE), the RoC, the RBI and/or other authorities to the extent 

applicable or such other conditions as may be prescribed by such governmental and/or regulatory authority, as 

in force on the date of the Offer and to the extent applicable. 

 

Please note that, in accordance with the Regulation 256 of the SEBI (ICDR), Regulations, 2018 read with SEBI 

circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 all the Applicants has to compulsorily 

apply through the ASBA Process. As an alternate payment mechanism, Unified Payments Interface (UPI) has 

been introduced (vide SEBI Circular Ref: SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018) as a 

payment mechanism in a phased manner with ASBA for applications in public Offers by retail individual investors 

through intermediaries (Syndicate member, Registered Stock-Brokers, Registrar and Transfer agent and 

Depository Participants). 

 

Further, vide the said circular, Registrar to the Offer 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 Offer and DPs as and when 

the same is made available  

 

Authority for the Offer 

 

The present Offer of is upto 66,17,600 Equity Shares for cash at a price of ₹ [●] each, aggregating up to ₹ [●] 

lakhs which have been authorized by a resolution of the Board of Directors of our Company at their meeting held 

on March 12, 2024 Further, our Board has taken on record the consents of the Selling Shareholders to participate 

in the Offer for Sale pursuant to its resolution dated March 12, 2024. 

 

Ranking of the Equity Shares 

 

The Equity Shares being offered shall be subject to the provisions of the Companies Act, 2013 and our 

Memorandum and Articles of Association and shall rank pari-passu in all respects with the existing Equity Shares 

of our Company including in respect of the rights to receive dividends and other corporate benefits, if any, declared 

by us after the date of Allotment. For further details, please refer to “Description of Equity shares and terms of 

the Articles of Association” on page 244 of this Draft Red Herring Prospectus. 

 

Mode of Payment of Dividend 

 

The declaration and payment of dividend will be as per the provisions of Companies Act, the Articles of 

Association, the provision of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 

recommended 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. For further details, please refer to 

“Dividend Policy” on page 152 of this Draft Red Herring Prospectus. 

 

Face Value, Offer Price, Floor Price and Price Band  

 

The Face Value of each Equity Share is ₹ 10/- each and the Offer 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 Price Band and the minimum Bid Lot will be decided by our Company in consultation with the BRLM and  

Promoter selling shareholders will be advertised, at least two Working Days prior to the Bid/ Offer Opening Date, 

in all editions of [●], an English national daily newspaper and all editions of [●], a Hindi national daily newspaper 
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and Bengali edition of [●], a regional newspaper each with wide circulation 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 Offer Price shall be determined by our Company and in 

consultation with the BRLM, after the Bid/ Offer 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. 

 

The Offer price shall be determined by our company in consultation with the BRLM and Promoter selling 

shareholders is justified under the chapter titled “Basis of Offer Price” beginning on page 88 of this Draft Red 

Herring Prospectus. 

 

Compliance with SEBI (ICDR) Regulations  

 

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 will have the following rights: 

 

• Right to receive dividends, if declared; 

• Right to receive Annual Reports and notices to members; 

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

• Right to vote on a poll either in person or by proxy, in accordance with the provisions of the Companies 

Act; 

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

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

• Right of free transferability of their Equity Shares, subject to applicable foreign exchange regulations and 

other applicable law; and 

• Such other rights as may be available to a shareholder of a listed public company under the Companies Act, 

the terms of the SEBI Listing Regulations and our Memorandum of Association and Articles of Association 

and other applicable laws. 

 

For a detailed description of the main provisions of the Articles of Association of our Company relating to voting 

rights, dividend, forfeiture and lien, transfer, transmission and/or consolidation/splitting, see “Description of 

Equity Shares and Terms of the Articles of Association”, beginning on page 244 of this Draft Red Herring 

Prospectus. 

 

Allotment only in dematerialised 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 Offer: 

 

• Tripartite agreement dated May 24, 2016 amongst our Company, NSDL and Registrar to the Offer; and 

 

• Tripartite agreement dated February 02, 2024 amongst our Company, CDSL and Registrar to the Offer. 

 

As per the provisions of the Depositories Act, 1996 & regulations made there under and Section 29 (1) of the 

Companies Act, 2013, the equity shares of an offer shall 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. 

 

Minimum Application Value, Market Lot and Trading Lot 
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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 Emerge Platform of NSE from time to time by giving prior notice to investors at large. 

 

Allocation and allotment of Equity Shares through this Offer will be done in multiples of [●] Equity Shares and 

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 Allotees 

 

The minimum number of allottee in the Offer shall be fifty (50) shareholders in case the number of prospective 

allottees is less than fifty (50), no allotment will be made pursuant to this Offer and the amounts in the ASBA 

Account shall be unblocked forthwith. 

 

Joint Holders 

 

Subject to the provisions of the AOA, where two or more persons are registered as the holders of the Equity 

Shares, they will be deemed to hold such Equity Shares as joint tenants with benefits of survivorship. 

 

Jurisdiction 

 

Exclusive jurisdiction for the purpose of this Offer is with the competent courts/ authorities in Mumbai, 

Maharashtra.  

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act and may not be offered 

or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. 

 

Accordingly, the Equity Shares are only being offered and sold outside the United States in offshore transactions 

in reliance on Regulation S 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.  

 

Nomination facility to investors 

 

In accordance with Section 72 of the Companies Act, read with the rules notified thereunder, the sole Bidder, or 

the first Bidder along with other joint Bidders, may nominate any one person in whom, in the event of the death 

of sole Bidder or in case of joint Bidders, death of all the Bidders, as the case may be, the Equity Shares Allotted, 

if any, shall vest to the exclusion of all other persons, unless the nomination is varied or cancelled in the prescribed 

manner. A person, being a nominee, entitled to the Equity Shares by reason of the death of the original holder(s), 

shall 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/alienation of Equity Share(s) by the person 

nominating. A nomination may be cancelled or varied by the Shareholder by nominating any other person in place 

of the present nominee, by giving a notice of such cancellation. 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 our 

Registered Office or to the registrar and transfer agents of our Company. 

 

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act shall upon 

the production of such evidence as may be required by the Board, elect either: 

 

(a) to register himself or herself as the holder of the Equity Shares; or 

 

(b) to make such transfer of the Equity Shares, as the deceased holder could have made. 

 

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself or 
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herself or to transfer the Equity Shares, and if the notice is not complied with within a period of ninety (90) days, 

our Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of the 

Equity Shares, until the requirements of the notice have been complied with. 

 

Since the Allotment of Equity Shares in the Offer will be made only in dematerialised mode, there is no need to 

make a separate nomination with our Company. Nominations registered with respective Depository Participant of 

the Bidder would prevail. If the Bidder wants to change the nomination, they are requested to inform their 

respective Depository Participant. 

 

Restrictions, if any on Transfer and Transmission of Equity Shares 

 

Except for lock-in of the pre-Offer Equity Share capital and Promoter’s minimum contribution under the SEBI 

ICDR Regulations as provided in “Capital Structure”, beginning on page 65 of this Draft Red Herring Prospectus, 

and except as provided under the AOA, there are no restrictions on transfer of the Equity Shares. Further, there 

are no restrictions on transmission of any shares of our Company and on their consolidation or splitting, except as 

provided in the AOA. For details, see “Description of Equity Shares and Terms of the Articles of Association”, 

beginning on page 244 of this Draft Red Herring Prospectus. 

 

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own 

enquiries about the limits applicable to them. Our Company and the Book Running Lead Managers do not accept 

any responsibility for the completeness and accuracy of the information stated hereinabove. Our Company and 

the Book Running Lead Manager are not liable to inform the investors of any amendments or modifications or 

changes in applicable laws or 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. 

 

Withdrawal of the Offer 

 

Our Company in consultation with the Book Running Lead Manager and Promoter selling shareholders, reserves 

the right not to proceed with the Offer at any time after the Offer Opening Date but before the Board meeting for 

Allotment. In such an event our Company would offer a public notice in the newspapers, in which the pre-offer 

advertisements were published, within two (2) working days of the offer Closing Date or such other time as may 

be prescribed by SEBI, providing reasons for not proceeding with the Offer. The Book Running Lead Manager, 

through the Registrar to the Offer, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants 

within one (1) working day of receipt of such notification. Our Company shall also promptly inform the Stock 

Exchange on which the Equity Shares are proposed to be listed.  

 

Notwithstanding the foregoing, the Offer is also subject to obtaining i) the final listing and trading approvals of 

the Stock Exchange, which our Company shall apply for after Allotment. ii) the final RoC approval of the Red 

Herring Prospectus after it is filed with the RoC.  If our Company in consultation with the BRLM and Promoter 

selling shareholders withdraws the Offer after the Offer Closing Date and thereafter determines that it will proceed 

with an IPO, our Company shall be required to file a fresh Draft Red Herring Prospectus/ Red Herring Prospectus 

with the Stock Exchange. 

 

Bid/Offer Programme 

 

ANCHOR PORTION OPENS ON  [●](1) 

OFFER OPENS ON [●](1) 

OFFER CLOSES ON [●](2) (3) 
(1) Our Company and promoter selling shareholders shall, in consultation with the Book Running Lead Managers, consider participation by 
Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Period shall be one Working Day prior to 

the Bid/Offer Opening Date in accordance with the SEBI ICDR Regulations. 

 
(2) Our Company and promoter selling shareholders shall, in consultation with the Book Running Lead Managers, consider closing the 

Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations. 

 
(3) UPI mandate end time and date shall be at 5.00 p.m. on the Bid / Offer Closing Date. 
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An indicative timetable in respect of the Offer is set out below: 

 

Event Indicative Date 

Anchor portion Offer Opens/Closes on  [●] 

Offer Opening Date  [●] 

Offer 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 

On or about [●] 

Credit of Equity Shares to demat accounts of Allottees On or about [●] 

Commencement of trading of the Equity Shares on the Emerge platform of NSE 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 four 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 shall be compensated at a uniform rate ₹ 100 per day or 15% per annum of the total cumulative blocked 

amount except the original application amount, whichever is higher from the date on which such multiple amounts 

were blocked till the date of actual unblock; (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 nonallotted/ partially allotted Bids, exceeding four 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 four Working Days from the Bid/Offer Closing 

Date by the SCSB responsible for causing such delay in unblocking. The BRLMs shall, in their sole discretion, 

identify and fix the liability on such intermediary or entity responsible for such delay in unblocking. The post 

Offer BRLMs 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 March 2021 Circular, as 

amended pursuant to June 2021 Circular 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. 

 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI circular 

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

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

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022. 

 

The above timetable is indicative and does not constitute any obligation or liability on our Company or the 

BRLMs. 

 

While our Company shall ensure that all steps for the completion of the necessary formalities for the listing 

and the commencement of trading of the Equity Shares on the Stock Exchanges are taken within six 

Working Days of the Bid / Offer Closing Date, or such other period as may be prescribed by the SEBI, the 

timetable may be extended due to various factors, such as extension of the Bid / Offer Period by our 

Company in consultation with the BRLMs and Promoter selling shareholders, revision of the Price Band 

or any delay in receiving the final listing and trading approval from the Stock Exchanges, and delay in 

respect of final certificates from SCSBs. The commencement of trading of the Equity Shares will be entirely 

at the discretion of the Stock Exchanges and in accordance with the applicable laws.  

 

In terms of the UPI Circulars, in relation to the Offer, the BRLMs will be required to submit reports of compliance 

with timelines and activities prescribed by SEBI in connection with the allotment and listing procedure within six 

Working Days from the Bid / Offer Closing Date, identifying non-adherence to timelines and processes and an 

analysis of entities responsible for the delay and the reasons associated with it. 
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Submission of Bids (other than Bids from Anchor Investors): 

 

Bid/ Offer Period (except the Bid/ Offer Closing Date) 

Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. IST 

Bid/ Offer Closing Date 

Submission and Revision in Bids* Only between 10.00 a.m. and 3.00 p.m. IST 

Submission of Bids by QIBs and Non-Institutional 

Bidders 

Only between 10.00 a.m. and 4:00 p.m IST 

Submission of Bids by Retail Individual Bidders. 

 

Only between 10.00 a.m. and 5:00 p.m IST  

 

*UPI mandate end time and date shall be at 5.00 pm on Bid/Offer Closing Date. 
 

On the Bid/ Offer Closing Date, the Bids shall be uploaded until: 

 

4.00 p.m. IST in case of Bids by QIBs and Non-Institutional Bidders, and until 5.00 p.m. IST or such extended 

time as permitted by the Stock Exchanges, in case of Bids by RIBs. 

 

On Bid / Offer Closing Date, extension of time will be granted by the Stock Exchanges only for uploading Bids 

received by Retail Individual Bidders, after taking into account the total number of Bids received and as reported 

by the BRLMs to the Stock Exchanges. 

 

The Registrar to the Offer shall submit the details of cancelled / withdrawn / deleted applications to the SCSB’s 

on daily basis within 60 minutes of the Bid closure time from the Bid / Offer Opening Date till the Bid / Offer 

Closing Date by obtaining the same from the Stock Exchanges. The SCSB’s shall unblock such applications by 

the closing hours of the Working Day. 

 

To avoid duplication, the facility of re-initiation provided to Syndicate Members shall preferably be allowed only 

once per bid/batch and as deemed fit by the Stock Exchanges, 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 limitation of time available for uploading the Bids on the Bid/ Offer Closing Date, Bidders are advised to 

submit their Bids one day prior to the Bid/ Offer Closing Date, and in any case no later than 1:00 p.m. IST on the 

Bid/ Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST. Bidders are cautioned 

that, in the event a large number of Bids are received on the Bid/ Offer Closing Date, as is typically experienced 

in public offerings in India, it may lead to some Bids not being uploaded due to lack of sufficient time to upload. 

Such Bids that cannot be uploaded will not be considered for allocation under this Offer. Bids and any revision to 

the Bids, will be accepted only during Working Days, during the Bid/ Offer Period. Bids will be accepted only 

during Monday to Friday (excluding any public holiday), during the Bid/Offer period. None among our Company 

or the Member of the Syndicate shall be liable for any failure in (i) uploading the Bids due to faults in any software/ 

hardware system or blocking of application amount by the SCSBS on receipt of instructions from the Sponsor 

Bank on account of any errors, omissions or non-compliance by various parties involved in, or any other fault, 

malfunctioning or breakdown in, or otherwise, in the UPI Mechanism.  

 

In case of any discrepancy in the data entered in the electronic book vis-a-vis data contained in the physical Bid 

cum Application Form, for a particular Bidder, the details of the Bid file received from the Stock Exchanges may 

be taken. Our Company in consultation with the BRLM and Promoter selling shareholders, reserve the right to 

revise the Price Band during the Bid/Offer 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 

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/Offer Period will be extended by at least three additional 

Working Days following such revision of the Price Band, subject to the Bid/Offer Period not exceeding a 



 

 203 

total of 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company 

in consultation with the BRLM and Promoter selling shareholders, for reasons to be recorded in writing, 

extend the Bid/Offer Period for a minimum of three Working Days, subject to the Bid/ Offer Period not 

exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer 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 terminal of the Syndicate Member, 

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 

 

In accordance with Regulation 260(1) of the SEBI (ICDR) Regulations, our Offer shall be 100% underwritten. 

Thus, the underwriting obligations shall be for the entire hundred percent of the offer through the Draft Red 

Herring Prospectus and shall not be restricted to the minimum subscription level. Further, in accordance with 

Regulation 267 (2) of the SEBI ICDR Regulations, our Company shall ensure that the minimum application size 

shall not be less than ₹ 1,00,000 (Rupees One Lakh) per application. 

 

As per Section 39 of the Companies Act, 2013, if the “stated minimum amount” has not been subscribed and the 

sum payable on application is not received within a period of 30 days from the date of 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 offer through the Offer Document including devolvement of Underwriters, our 

Company shall forthwith refund the entire subscription amount received within four days from the closure of the 

offer. If there is a delay beyond such time, our Company becomes liable to pay the amount, our Company and 

every officer in default will, on and from the expiry of this period, be jointly and severally liable to repay the 

money, with interest or other penalty as prescribed under the SEBI Regulations, the Companies Act 2013 and 

applicable laws.  

 

The minimum number of allottees in this Offer shall be fifty (50) shareholders. In case the minimum number of 

prospective allottees is less than fifty (50), no allotment will be made pursuant to this Offer and the monies blocked 

by the SCSBs shall be unblocked within four (4) working days of closure of offer 

 

In accordance with Regulation 260(1) of the SEBI ICDR Regulations, our Offer shall be hundred percent 

underwritten. Thus, the underwriting obligations shall be for the entire hundred percent of the Offer through this 

Draft Red Herring Prospectus and shall not be restricted to the minimum subscription level. Further, in accordance 

with Regulation 267(2) of the SEBI ICDR Regulations, our Company shall ensure that the minimum application 

size shall not be less than ₹ 1,00,000 (Rupees One Lakh) per application. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be Issued or sold, and applications may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. 

 

Migration to Main Board 

 

Parameter Migration policy from NSE SME Platform to NSE Main Board 

 

Paid up Capital & Market 

Capitalisation 

The paid-up equity capital of the applicant shall not be less than 10 

crores and the capitalisation of the applicant's equity shall not be less 

than 25 crores** 

** Explanation 

For this purpose capitalisation will be the product of the price 

(average of the weekly high and low of the closing prices of the 

related shares quoted on the stock exchange during 3 months 

preceding the application date) and the post offer number of equity 

shares 

 

Earnings before Interest, 

Depreciation and Tax (EBITDA) and 

Profit After Tax (PAT) 

The applicant company should have positive cash accruals (Earnings 

before Interest, Depreciation and Tax) from operations for each of the 

3 financial years preceding the migration application and has positive 

PAT in the immediate Financial Year of making the migration 

application to Exchange. 
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Listing period The applicant should have been listed on SME platform of the 

Exchange for at least 3 years. 

Other Listing conditions • The applicant Company has not referred to the Board of Industrial 

& Financial Reconstruction (BIFR) &/OR No proceedings have 

been admitted under Insolvency and Bankruptcy Code against the 

offer and Promoting companies. 

• The company has not received any winding up petition admitted by 

a NCLT. 

• The net worth* of the company should be at least 50 crores 

 

*Net Worth – as defined under SEBI (Offer of Capital and Disclosure 

Requirements) Regulations, 2018 

 

Public Shareholders Total number of public shareholders on the last day of preceding 

quarter from date of application should be at least 1000. 

 

The applicant desirous of listing its 

securities on the main board of the 

Exchange should also satisfy the 

Exchange on the following: 

• The Company should have made disclosures for all material 

Litigation(s) / dispute(s) / regulatory action(s) to the stock 

exchanges where its shares are listed in adequate and timely manner. 

• Cooling period of two months from the date the security has come 

out of trade-to-trade category or any other surveillance action, by 

other exchanges where the security has been actively listed. 

• Redressal mechanism of Investor grievance 

• PAN and DIN no. of Director(s) of the Company 

• Change in Control of a Company/Utilization of funds raised from 

public 

 

 

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 Emerge Platform of National Stock Exchange of India Limited. 

 

Application by Eligible NRIs, FPIs or VCFs 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. 

NRIs, FPIs/FIIs and foreign venture capital investors registered with SEBI are permitted to purchase shares of an 

Indian company in a public Offer without the prior approval of the RBI, so long as the price of the equity shares 

to be Offered is not less than the price at which the equity shares are Issued to residents. The transfer of shares 

between an Indian resident and a non-resident does not require the prior approval of the FIPB or the RBI, provided 

that (i) the activities of the investee company are under the automatic route under the foreign direct investment 

(“FDI”) Policy and the non-resident shareholding is within the sectoral limits under the FDI policy; and (ii) the 

pricing is in accordance with the guidelines prescribed by the SEBI/RBI. 

As per the extent Guidelines of the Government of India, OCBs cannot participate in this Offer. 

 

The current provisions of the Foreign Exchange Management (Transfer or Offer of Security by a Person Resident 

outside India) Regulations, 2000, 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 

(Transfer or Offer of Security by a Person Resident outside India) Regulations, 2000, RBI and/or SEBI regulations 

as may be applicable to such investors.  
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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. 

 

 

Market Making 

The shares offered and transferred through this Offer are proposed to be listed on the Emerge Platform of National 

Stock Exchange of India Limited with compulsory market making through the registered Market Maker of the 

SME Exchange for a minimum period of three years or such other time as may be prescribed by the Stock 

Exchange, from the date of listing on the Emerge Platform of National Stock Exchange of India Limited. For 

further details of the market making arrangement please refer to chapter titled “General Information” beginning 

on page 53 of this Draft Red Herring Prospectus. 

 

Pre-Offer Advertisement 

 

Subject to Section 30 of the Companies Act, 2013 our Company shall, after filing the Red Herring Prospectus/ 

Prospectus with the RoC publish a pre-Offer advertisement, in the form prescribed by the SEBI (ICDR) 

Regulations, in one widely circulated English language national daily newspaper; one widely circulated Hindi 

language national daily newspaper and one regional newspaper with wide circulation where the Registered Office 

of our Company is situated. 

 

New Financial Instruments 

 

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium 

notes, etc. Issued by our Company. 

 

 

(This page has been intentionally left blank) 
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OFFER STRUCTURE 

 

This Offer 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 Offer paid up capital is more than ₹ 10 crores and up 

to ₹ 25 crores, shall Offer equity shares to the public and propose to list the same on the Small and Medium 

Enterprise Exchange (“SME Exchange”, in this case being the Emerge Platform of National Stock Exchange of 

India Limited). For further details regarding the salient features and terms of such an Offer, please refer chapter 

titled “Terms of the Offer” and “Offer Procedure” on page no. 197 and 210 respectively of this Draft Red Herring 

Prospectus. 

The present  initial public offer is up to [●] Equity Shares for cash at a price of ₹ [●] each, aggregating up to ₹ [●] 

lakhs which have been authorized by a resolution of the Board of Directors of our Company at their meeting held 

on [●] and was approved by the Shareholders of the Company by passing Special Resolution at the Extra-Ordinary 

General Meeting held on [●] in accordance with the provisions of Section 62 (1) (c) of the Companies Act, 2013. 

The Offer and the Net Offer will constitute [●] % and [●] %, respectively of the post Offer paid up Equity Share 

Capital of the Company. 

This Offer is being made by way of Book Building Process (1): 

 

Particulars 

of the Offer 

(2) 

Market Maker 

Reservation 

Portion 

QIBs Non-Institutional 

Applicants 

Retail 

Individual 

Investors 

Number of 

Equity Shares 

available for 

allocation  

Up to [●] Equity 

shares 

Not more than [●]  Equity 

Shares. 

Not less than [●] 

Equity Shares 

Not less than 

[●]Equity Shares 

Percentage of 

Offer size 

available for 

allocation 

[●] of the Offer size Not more than 50% of the Net 

Offer being available for 

allocation to QIB Bidders. 

However, up to 5% of the 

Net QIB Portion may 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 

 

Up to 60.00% of the QIB 

Portion may be available for 

allocation to Anchor 

Investors and one third of the 

Anchor Investors Portion 

shall be available for 

allocation to domestic mutual 

funds only.” 

Not less than 15% of 

the              Net Offer 

Not less than 35% 

of the Net Offer 

Basis of 

Allotment(3) 

Firm Allotment Proportionate as  follows: 

(excluding the Anchor 

Investor Portion): 

Proportionate basis 

subject to minimum 

allotment of [●] 

Equity Shares and 

further allotment in 

multiples of [●] Equity 

Shares. 

Proportionate basis 

subject to minimum 

allotment of [●] 

Equity Shares a) Up to [●] Equity Shares 

shall be available for 

allocation on a 

proportionate basis to 

Mutual Funds only; and 
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  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 

Mode of Bid  Only through the 

ASBA Process 

Only through the ASBA 

process. (Except for 

Anchor investors) 

Through ASBA 

Process through 

banks or by using 

UPI ID for payment 

Through       

ASBA 

Process through 

banks or by 

using UPI ID for 

payment 

Mode of 

Allotment  

Compulsorily in dematerialized form 

Minimum           

Bid Size 

[●] Equity Shares   Such number of Equity 

Shares and in multiples of [●]  

Equity Shares that the Bid 

Amount exceeds 

₹ 200,000 

Such number of 

Equity Shares in 

multiples of [●]  

Equity Shares that 

Bid size exceeds ₹ 

200,000 

[●] Equity 

Shares in 

multiple of [●]  

Equity shares so 

that the Bid 

Amount does not 

exceed ₹ 

2,00,000 

Maximum             

Bid Size 

[●] Equity Shares  Such number of Equity 

Shares in multiples of [●]  

Equity Shares not exceeding 

the size of the Net Offer, 

subject to                applicable limits 

Such number of 

Equity Shares in 

multiples of [●]  

Equity Shares not 

exceeding the size 

of the Offer 

(excluding the QIB 

portion), subject to 

limits as applicable  

Such number of 

Equity Shares in 

multiples of [●] 

Equity Shares so 

that the Bid 

Amount  does not 

exceed ₹ 

2,00,000 

Trading Lot [●] Equity Shares, 

however, the 

Market Maker 

may accept odd 

lots if any in the 

market as required 

under the SEBI 

ICDR  

Regulations 

[●] Equity Shares and in 

multiples thereof 

[●] Equity Shares 

and in multiples 

thereof 

[●] Equity 

Shares and in  

multiples thereof 

 

Terms of 

Payment  

Full Bid Amount shall be blocked by the SCSBs in the bank account of the ASBA Bidder 

(other than the Anchor Investors)  or by the Sponsor Bank through the UPI Mechanism, that is 

specified in the ASBA Form at the time of submission of the ASBA Form. In case of Anchor 

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

of their Bids(4) 
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Mode of Bid  Only through the ASBA 

process  

Only through the ASBA 

process (Except for 

Anchor investors) 

Only through the ASBA 

process 

Through the ASBA 

process via Banks or by 

using UPI 

ID for payment 

 

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

time to time. 

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

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

made through Book  Building Process, wherein allocation to the public shall be as per Regulation 252 of the 

SEBI (ICDR) Regulations. 

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

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

of categories of                    Bidders at the discretion of our Company in consultation with the Book Running Lead 

Manager, Promoter selling shareholders and the Designated  Stock Exchange, subject to applicable laws. 

(4) Our Company, in consultation with the BRLM may allocate up to 60% of the QIB Portion to Anchor 

Investors on a discretionary basis, in accordance with the SEBI (ICDR) Regulations, 2018, as amended. 

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 Price. 

(5) Full Bid Amount shall be payable by the Anchor Investors at the time of submission of the Anchor Investor 

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

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

For further details please refer to the section titled “Offer Procedure” beginning on page 210 of this Draft 

Red Herring Prospectus.  

 

The Bids by FPIs with certain structures as described under “Offer Procedure - Bids by FPIs” on pages 210 and 

having same PAN may be collated and identified as a single Bid in the Bidding process. The Equity Shares 

Allocated and Allotted to such successful Bidders (with same PAN) may be proportionately distributed. If the Bid 

is submitted in joint names, the Bid cum Application Form should contain only the name of the first Bidder whose 

name should also appear as the first holder of the depository account held in joint names. The signature of only 

the first Bidder would be required in the Bid cum Application Form and such first Bidder would be deemed to 

have signed on behalf of the joint holders. Bidders will be required to confirm and will be deemed to have 

represented to our Company, the Underwriters, their respective directors, officers, agents, affiliates and 

representatives that they are eligible under applicable law, rules, regulations, guidelines and approvals to acquire 

the Equity Shares. 

 

Withdrawal of the Offer 

 

In accordance with SEBI (ICDR) Regulations, the Company in consultation with the Book Running Lead 

Manager, reserves the right not to proceed with the Offer, after the Offer Opening Date but before the Allotment, 

without assigning any reason thereof. In such an event, our Company would offer a public notice in the newspapers 

in which the pre-Offer advertisements were published, providing reasons for not proceeding with the Offer.  

 

The Book Running Lead Manager, through the Registrar to the Offer, shall notify the SCSBs to unblock the bank 

accounts of the ASBA Bidders, within one Working Day from the date of receipt of such notification. Our 

Company shall also inform the same to the NSE Emerge on which the Equity Shares are proposed to be listed.  

 

If the Company withdraws the Offer after the Offer Closing Date and subsequently decides to undertake a public 

offering of Equity Shares, the 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, this Offer is also subject to obtaining (i) the final listing and trading approvals of 

the NSE Emerge, which our Company shall apply for after Allotment; and (ii) the final RoC approval of the 

Prospectus after it is filed and/or submitted with the RoC and the NSE Emerge. 

 

Offer Programme: 

 

Event Indicative Date 

Anchor portion Offer Opens/Closes on  [●] 

Offer Opening Date  [●] 
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Event Indicative Date 

Offer 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 

On or about [●] 

Credit of Equity Shares to demat accounts of Allottees On or about [●] 

Commencement of trading of the Equity Shares on the Emerge platform of NSE On or about [●] 

Note 1Our Company and promoter selling shareholders in consultation with the Book Running Lead Manager, 

may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor 

Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date in accordance with the 

SEBI ICDR Regulations 

2Our Company and promoter selling shareholders in consultation with the BRLM, consider closing the Bid/Offer 

Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR 

Regulations. 

 

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

UPI Mechanism) exceeding four Working Days from the Bid/ Offer Closing Date, the Bidder shall be 

compensated at a uniform rate of ₹ 100 per day for the entire duration of delay exceeding four Working Days 

from the Bid/ Offer Closing Date by the intermediary responsible for causing such delay in unblocking. The 

BRLM shall, in 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 dated March 16, 2021, 

as amended pursuant to SEBI circular dated June 2, 2021 shall be deemed to be incorporated in the agreements to 

be entered 

into by and between the Company and the relevant intermediaries, to the extent applicable. 

 

Applications and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (Indian Standard 

Time) during the Offer Period at the Application centres mentioned in the Application Form. 

 

Standardization of cut-off time for uploading of applications on the Offer closing date: 

 

a) A standard cut-off time of 3.00 p.m. for acceptance of applications. 

 

b) A standard cut-off time of 4.00 p.m. for uploading of applications received from other than retail individual 

applicants. 

 

c) A standard cut-off time of 5.00 p.m. for uploading of applications received from only retail individual 

applicants, which may be extended up to such time as deemed fit by NSE after taking into account the total 

number of applications received up to the closure of timings and reported by BRLM to NSE within half an 

hour of such closure. 

 

It is clarified that Bids not uploaded in the book, would be rejected. In case of discrepancy in the data entered in 

the electronic book vis-à-vis the data contained in the physical Bid form, for a particular bidder, the details as per 

physical application form of that Bidder may be taken as the final data for the purpose of allotment. 

 

Due to limitation of time available for uploading the application on the Offer Closing Date, Applicants are advised 

to submit their applications one day prior to the Offer Closing Date and, in any case, not later than 1:00 p.m. IST 

on the Offer Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST. Applicants are 

cautioned that, in the event a large number of applications are received on the Offer Closing Date, as is typically 

experienced in public offers, some applications may not get uploaded due to lack of sufficient time. Such 

applications that cannot be uploaded will not be considered for allocation under this Offer. 

 

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). 
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Mr. Kishor Kumar Atha’s and Mr. Dilip Kumar Atha’s grandfather was sameOFFER 

PROCEDURE 

 

All Applicants should read “the General Information Document for investing in Public Offers” prepared and 

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

SEBI UPI Circulars (the “General Information Document”) which highlights the key rules, processes and 

procedures applicable to public offers in general in accordance with the provisions of the Companies Act,2013, 

the SCRA, the SCRR and the SEBI 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 offer. Please refer to the relevant provisions of the General Information 

Document which are applicable to the Offer especially in relation to the process for Bids by UPI Bidders through 

the UPI Mechanism. The investors should note that the details and process provided in the General Information 

Document should be read along with this section. 

 

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 effective to public offers 

opening on or after from May 01, 2021. However, said circular has been modified pursuant to SEBI Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in which certain applicable procedure w.r.t. SMS 

Alerts, Web portal to CUG etc. shall be applicable to Public Offer opening on or after January 1, 2022 and October 

1, 2021 respectively. 

 

Additionally, all Applicants may refer to the General Information Document for information in relation to (i) 

category of investors eligible to participate in the Offer; (ii) maximum and minimum Bid size; (iii) price discovery 

and allocation; (iv) payment instructions for ASBA Bidders; (v) issuance of Confirmation of Allocation Note and 

Allotment in the Offer; (vi) general instructions (limited to instructions for completing the Application Form); 

(vii) Designated Date; (viii) disposal of applications; (ix) submission of Application Form; (x) other instructions 

(limited to joint bids in cases of individual, multiple bids 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 vide its 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, 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 RIBs 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. 

 

With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 

2019, read with circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to 

Bids by RIBs through Designated Intermediaries (other than SCSBs), the existing process of physical movement 

of forms from such Designated Intermediaries to SCSBs for blocking of funds has been discontinued and only the 

UPI Mechanism for such Bids with existing timeline of T+6 days was mandated for a period of three months or 

launch of five main board public offers, whichever is later (“UPI Phase II”). Subsequently, however, SEBI vide 

its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 extended the timeline for 

implementation of UPI Phase II till further notice. The final reduced timeline will be made effective using the UPI 

Mechanism for applications by RIBs (“UPI Phase III”), as may be prescribed by SEBI. The Offer will be 

undertaken pursuant to the processes and procedures under UPI Phase II, subject to any circulars, clarification or 

notification Issued by the SEBI from time to time. Further, SEBI, vide its circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and 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 has introduced certain additional measures for 

streamlining the process of initial public offers and redressing investor grievances.  

 

Furthermore, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all 

individual bidders in initial public offerings (opening on or after May 1, 2022) whose application sizes are up to 

₹500,000 shall use the UPI Mechanism. This circular has come into force for initial public offers opening on or 

after May 1, 2022 and the provisions of this circular are deemed to form part of this Draft Red Herring Prospectus.  

 

 



 

 211 

 

Subsequently, pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, 

applications made using the ASBA facility in initial public offerings (opening on or after September 1, 2022) shall 

be processed only after application monies are blocked in the bank accounts of investors (all categories). The 

Book Running Lead Manager shall be the nodal entity for any offers arising out of public issuance process. 

 

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

UPI Mechanism) exceeding four Working Days from the Offer Closing Date, the Applicant shall be compensated 

at a uniform rate of ₹100 per day for the entire duration of delay exceeding four Working Days from the Offer 

Closing Date by the intermediary responsible for causing such delay in unblocking. The Book Running Lead 

Manager shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for 

such delay in unblocking. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 

31, 2021, has reduced the timelines for refund of Application money to four days. The Book Running Lead 

Manager shall be the nodal entity for any offers arising out of public issuance process. In terms of Regulation 

244(5) and Regulation 271 of SEBI ICDR Regulations, the timelines and processes mentioned in SEBI Circular 

No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 shall continue to form part of the agreements 

being signed between the intermediaries involved in the public issuance process and Book Running Lead Manager 

shall continue to coordinate with intermediaries involved in the said process. 

 

Our Company and the 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 and are not liable for 

any amendment, modification or change in the applicable law which may occur after the date of this Draft Red 

Herring Prospectus. Applicants are advised to make their independent investigations and ensure that their Bids 

are submitted in accordance with applicable laws and do not exceed the investment limits or maximum number 

of the Equity Shares that can be held by them under applicable law or as specified in the Draft Red Herring 

Prospectus and the Prospectus. 

 

Further, our Company and the members of the Syndicate are not liable for any adverse occurrences consequent to 

the implementation of the UPI Mechanism for application in this Offer. 

 

This section applies to all the Applicants. 

 

Phased implementation of Unified Payments Interface 

 

SEBI has Issued the UPI Circulars in relation to streamlining the process of public offer of, amongst others 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 offer closure to listing from six Working Days 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 

Mechanism, the SEBI 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 offers, whichever was 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 offer 

closure to listing continued to be six Working Days. 

 

Phase II: This phase has become applicable from July 1, 2019. SEBI vide its circular no. 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, had extended the timeline for implementation 

of UPI Phase II till March 31, 2020. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated 

March 30, 2020, decided to continue Phase II of UPI with ASBA until further notice. Under this phase, submission 

of the ASBA Form by RIBs through Designated Intermediaries (other than SCSBs) to SCSBs for blocking of 

funds has been discontinued and is replaced by the UPI Mechanism. However, the time duration from public offer 

closure to listing would continue to be six Working Days during this phase. 

 

Phase III:  This phase has become applicable on a voluntary basis for all offers opening on or after September 1, 

2023 and on a mandatory basis for all offers 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 offer closure to listing has been reduced from six Working Days to three Working Days. The 
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Offer shall be undertaken pursuant to the processes and procedures as notified in the T+3 Notification as 

applicable, subject to any circulars, clarification or notification Issued by SEBI from time to time, including any 

circular, clarification or notification which may be Issued by SEBI   

 

The Offer will be made under UPI Phase III of the UPI Circular. 

 

All SCSBs offering the facility of making application in public offers shall also provide facility to make 

application using UPI. Our Company will be required to appoint one of the SCSBs as a sponsor bank to act as a 

conduit between the Stock Exchange and NPCI in order to facilitate collection of requests and/or payment 

instructions of the Retail Individual Bidders using 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 one 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 penalized under the relevant securities 

law. Additionally, if there is any delay in the redressal of investors’ complaints, the relevant SCSB as well as the 

Book Running Lead Manager will be required to compensate the concerned investor. 

 

For further details, refer to the General Information Document available on the website of the Stock Exchange 

and the Book Running Lead Manager. 

 

PART A 

BOOK BUILDING PROCEDURE:  

This Offer is being made in terms of Rule 19(2)(b) of the SCRR, through the Book Building Process in accordance 

with Regulation 253 of the SEBI ICDR Regulations wherein not more than 50.00% of the Offer shall be allocated 

on a proportionate basis to QIBs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary 

basis in accordance with the SEBI ICDR Regulations. Further, 5.00% of the QIB Portion shall be available for 

allocation on a proportionate basis only to Mutual Funds, and spill-over from the remainder of the QIB Portion 

shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids 

being received at or above the Offer Price. Further, not less than 15.00% of the Offer shall be available for 

allocation on a proportionate basis to Non-Institutional Bidders and not less than 35.00% of the Offer shall be 

available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to 

valid Bids being received at or above the Offer Price. 

Under-subscription, if any, in any category, except in the QIB Portion, would be allowed to be met with spill over 

from any other category or combination of categories of Bidders at the discretion of our Company, in consultation 

with the BRLM and the Designated Stock Exchange subject to receipt of valid Bids received at or above the Offer 

Price. Under- subscription, if any, in the QIB Portion, would not be allowed to be met with spill-over from any 

other category or a combination of categories. 

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

Investors should note that the Equity Shares will be allotted to all successful Bidders only in dematerialised 

form. The Bid cum Application Forms which do not have the details of the Bidders’ depository account, 

including DP ID, Client ID, the PAN and UPI ID, for RIBs Bidding in the Retail Portion using the UPI 

Mechanism, 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 their Equity Shares rematerialized subsequent to 

allotment of the Equity Shares in the Offer, subject to applicable laws. 

 

Availability Of Draft Red Herring Prospectus (DRHP)/ RHP/Prospectus and Application Forms 

The Memorandum containing the salient features of this Draft Red Herring Prospectus together with the 

Application Forms and copies of this Red Herring Prospectus may be obtained from the Registered Office of our 

Company, from the Registered Office of the Book Running Lead Manager to the Offer, Registrar to the Offer as 

mentioned in the Application form. The application forms may also be downloaded from the website of National 

Stock Exchange of India Limited i.e. www.nseindia.com. Applicants shall only use the specified Application 

Form for the purpose of making an Application in terms of this Red Herring Prospectus. All the applicants shall 

have to apply only through the ASBA process. ASBA Applicants shall submit an Application Form either in 

file:///C:/Users/gupta/Downloads/www.nseindia.com


 

 213 

physical or electronic form to the SCSBs authorizing blocking of funds that are available in the bank account 

specified in the Application Form. Applicants shall only use the specified Application Form for the purpose of 

making an Application in terms of this Prospectus. The Application Form shall contain space for indicating 

number of specified securities subscribed for in demat form. 

 
 

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 NSE, at least one day prior to the Bid/Offer 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 Offer 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 Offer through the ASBA process. ASBA Bidders shall ensure that the Bids are made 

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 the Offer is made under Phase II of the UPI Circulars, ASBA Bidders may submit 

the ASBA Form in the manner below:  

 

i. 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. 

 

ii. RIIs 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. 

 

iii. 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 Offer 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: 

The prescribed colour of the Bid cum Application Forms for various categories is as follows: 

 

Category 
Colour of Bid cum 

Application Form* 

Anchor Investor** [●] 

Resident Indians including resident QIBs, Non-Institutional Bidders, Retail 

Individual Bidders and Eligible NRIs applying on a non-repatriation basis^ 

[●] 

Eligible NRIs, FVCIs, FPIs and registered bilateral and multilateral institutions 

applying on a repatriation basis^ 

[●] 

*Excluding electronic Bid cum Application Forms 
^**Electronic Bid cum Application forms for Anchor Investor shall be made available at the office of the BRLM. 

 

Electronic Bid Cum Application Forms will also be available for download on the website of the National Stock 

Exchange of India Limited (www.nseindia.com). 

 

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. 

http://www.nseindia.com/
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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 Offer, 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) 

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 offer 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 

one day of closure of Offer. 

For applications submitted by 

investors to intermediaries 

other than SCSBs with use of 

UPI for payment 

After accepting the 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. 
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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/ Offer 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 Offer) at whose end the 

lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail of all disputed transactions/ 

investor complaints to the Sponsor Banks and the bankers to an Offer. The BRLM shall also be required to obtain 

the audit trail from the Sponsor Banks and the Bankers to the Offer for analysing the same and fixing liability. 

 

WHO CAN BID? 

 

Each Applicants should check whether it is eligible to apply under applicable law. Furthermore, certain 

categories of Applicants, such as NRIs, FPIs and FVCIs may not be allowed to apply in the Offer or to hold 

Equity Shares, in excess of certain limits specified under applicable law. Applicants are requested to refer 

to the Prospectus for more details. 

 

Subject to the above, an illustrative list of Applicants is as follows: 

 

a) Indian Nationals resident in India who are not incompetent to contract under the Indian Contract Act, 

1872, as amended, in single or as a joint application and minors having valid demat account as per 

Demographic Details provided by the Depositories. Furthermore, based on the information provided by 

the Depositories, our Company shall have the right to accept the Applications belonging to an account 

for the benefit of minor (under guardianship); 

 

b) Hindu Undivided Families or HUFs, in the individual name of the Karta. The Applicant should specify 

that the application is being made in the name of the HUF in the Application Form as follows: “Name of 

Sole or First applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name 

of the Karta”. Applications by HUFs would be considered at par with those from individuals; 

 

c) Companies, corporate bodies and societies registered under the applicable laws in India and authorized 

to invest in the Equity Shares under their respective constitutional and charter documents; 

 

d) QIBs; 

 

e) Mutual Funds registered with SEBI; 

 

f) Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other 

than Eligible NRIs are not eligible to participate in this Offer; 

 

g)  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); 
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h) FIIs and sub-accounts of FIIs registered with SEBI, other than a sub-account which is a foreign corporate 

or a foreign individual under the QIB Portion; 

 

i)   Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares; 

 

j)  Sub-accounts of FIIs registered with SEBI, which are foreign corporate or foreign individuals only under 

the Non-Institutional applicant’s category; 

 

k) Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial 

Development Corporations; 

 

l)   Foreign Venture Capital Investors registered with the SEBI; 

 

m) 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; 

 

n)  Scientific and/or Industrial Research Organizations authorized to invest in equity shares; 

 

o) Insurance Companies registered with Insurance Regulatory and Development Authority, India; 

 

p) Provident Funds with minimum corpus of ₹ 25 Crores and who are authorized under their constitution to 

hold and invest in equity shares; 

 

q)  Pension Funds with minimum corpus of ₹ 25 Crores and who are authorized under their constitution to  

hold and invest in equity shares; 

 

r)  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; 

 

s)  Insurance funds set up and managed by army, navy or air force of the Union of India; 

 

t)  Multilateral and bilateral development financial institution; 

 

u) Eligible QFIs; 

 

v) Insurance funds set up and managed by army, navy or air force of the Union of India; 

 

w) Insurance funds set up and managed by the Department of Posts, India; 

 

x)  Any other person eligible to applying in this Offer, under the laws, rules, regulations, guidelines and policies    

applicable to them. 

 

APPLICATIONS NOT TO BE MADE BY: 

 

1. Minors (except under guardianship)  

2. Partnership firms or their nominees 

3. Foreign Nationals (except NRIs)   

4. Overseas Corporate Bodies (OCB) 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act and may not be offered 

or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. 

 

Accordingly, the Equity Shares are only being offered and sold outside the United States in offshore transactions 

in reliance on Regulation S 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.  
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As per the existing RBI regulations, OCBs are not eligible to participate in this Offer. The RBI has however 

clarified in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are 

incorporated and are not under the adverse notice of the RBI are permitted to undertake fresh investments 

as incorporated non-resident entities in terms of Regulation 5(1) of RBI Notification No.20/2000-RB dated 

May 3, 2000 under 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 to case basis. OCBs may invest in this Offer provided it obtains a prior approval from the RBI or prior 

approval from Government, as the case may be. On submission of such approval along with the Application 

Form, the OCB shall be eligible to be considered for share allocation. 

 

MAXIMUM AND MINIMUM APPLICATION SIZE 

 

1. For Retail Individual 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 ₹ 2,00,000. In case of revision of 

Applications, the Retail Individual Bidders have to ensure that the Application Price does not exceed ₹ 2,00,000. 

 

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 

₹ 2,00,000 and in multiples of [●] Equity Shares thereafter. An application cannot be submitted for more than the 

Net Offer Size. However, the maximum Application by a QIB investor should not exceed the investment limits 

prescribed for them by applicable laws. Under existing SEBI Regulations, a QIB Bidder cannot withdraw its 

Application after the Offer Closing Date and is required to pay 100% QIB Margin upon submission of Application. 

 

In case of revision in Applications, the Non-Institutional 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 form 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 DRHP. 

 

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 

Offer and the same shall be advertised in all editions of [●] (a widely circulated English national daily 

newspaper), all editions of [●] (a widely circulated Hindi national daily newspaper), [●] editions of [●] (a widely 

circulated Regional language daily newspaper) (Marathi being the regional language of Maharashtra, where our 

Registered Office is located), each with wide circulation at least two Working Days prior to the Bid / Offer 

Opening Date. The BRLM and the SCSBs shall accept Bids from the Bidders during the Bid / Offer Period. 

a) The Bid / Offer Period shall be for a minimum of three Working Days and shall not exceed 10 Working 

Days. The Bid/ Offer Period maybe extended, if required, by an additional three Working Days, subject to 

the total Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised 

Bid / Offer Period, if applicable, will be published in all editions of [●] (a widely circulated English 

national daily newspaper), all editions of [●] (a widely circulated Hindi national daily newspaper), [●] (a 

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

Maharashtra, where our Registered Office is located), each with wide circulation and also by indicating 

the change on the website of the Book Running Lead Manager. 

b) Each Bid cum Application Form will give the Bidder the choice to Bid for up to three optional prices (for 

details refer to the paragraph titled “Bids at Different Price Levels and Revision of Bids” below) within 

the Price Band and specify the demand (i.e., the number of Equity Shares Bid for) in each option. The 

price and demand options submitted by the Bidder in the Bid cum Application Form will be treated as 



 

 218 

optional demands from the Bidder and will not be cumulated. After determination of the Offer Price, the 

maximum number of Equity Shares Bid for by a Bidder/Applicant at or above the Offer Price will be 

considered for allocation/Allotment and the rest of the Bid(s), irrespective of the Bid Amount, will become 

automatically invalid. 

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

cum Application Form have been submitted to a BRLM or the SCSBs. Submission of a second Bid cum 

Application Form to either the same or to another BRLM or SCSB will be treated as multiple Bid and is 

liable to be rejected either before entering the Bid into the electronic bidding system, or at any point of 

time prior to the allocation or Allotment of Equity Shares in this Offer. However, the Bidder can revise 

the Bid through the Revision Form, the procedure for which is detailed under the paragraph “Buildup of 

the Book and Revision of Bids”. 

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

generate a Transaction Registration Slip, (“TRS”), for each price and demand option and give the same to 

the Bidder. Therefore, a Bidder can receive up to three TRSs for each Bid cum Application Form. 

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

Designated Branch of the SCSB shall verify if sufficient funds equal to the Bid Amount are available in 

the ASBA Account, as mentioned in the Bid cum Application Form, prior to uploading such Bids with the 

Stock Exchange. 

f) If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall reject 

such Bids and shall not upload such Bids with the Stock Exchange. 

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

Bid Amount mentioned in the Bid cum Application Form and will enter each Bid option into the electronic 

bidding system as a separate Bid and generate a TRS for each price and demand option. The TRS shall be 

furnished to the ASBA Bidder on request. 

h) The Bid Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of 

Allotment and consequent transfer of the Bid Amount against the Allotted Equity Shares to the Public 

Offer Account, or until withdrawal/failure of the Offer 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 Offer 

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 Offer Account. In case of 

withdrawal/failure of the Offer, the blocked amount shall be unblocked on receipt of such information 

from the Registrar to the Offer. 

  

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS  

a. Our Company in consultation with the BRLM and Promoter selling shareholders, and without the prior 

approval of, or intimation, to the Bidders, reserves the right to revise the Price Band during the Bid/ 

Offer Period, provided that the Cap Price shall be less than or equal to 120% of the Floor Price and the 

Floor Price shall not be less than the face value of the Equity Shares. The revision in Price Band shall 

not exceed 20% on the either side i.e. the floor price can move up or down to the extent of 20% of the 

floor price disclosed. If the revised price band decided, falls within two different price bands than the 

minimum application lot size shall be decided based on the price band in which the higher price falls 

into. 

b. Our Company in consultation with the BRLM and Promoter selling shareholders, will finalize the Offer 

Price within the Price Band, without the prior approval of, or intimation, to the Bidders. 

c. The Bidders can Bid at any price within the Price Band. The Bidder has to Bid for the desired number 

of Equity Shares at a specific price. Retail Individual Bidders may Bid at the Cut-off Price. However, 

bidding at the Cut-off Price is prohibited for QIB and Non-Institutional Bidders and such Bids from QIB 

and Non-Institutional Bidders shall be rejected. 

d. Retail Individual Bidders, who Bid at Cut-off Price agree that they shall purchase the Equity Shares at 

any price within the Price Band. Retail Individual Bidders shall submit the Bid cum Application Form 

along with a cheque/demand draft for the Bid Amount based on the Cap Price with the Syndicate. In case 

of ASBA Bidders (excluding Non-Institutional Bidders and QIB Bidders) bidding at Cut-off Price, the 

ASBA Bidders shall instruct the SCSBs to block an amount based on the Cap Price. 
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Participation by Associates /Affiliates of BRLM  

The BRLM shall not be allowed to purchase in this Offer in any manner, except towards fulfilling their 

underwriting obligations. However, the associates and affiliates of the BRLM may subscribe the Equity 

Shares in the Offer, 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. 

Option to Subscribe in the Offer 

a. 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 in 

physical form. 

b. The Equity Shares, on allotment, shall be traded on the Stock Exchange in demat segment only. 

c. 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: 

1. Our Company and the Book Running Lead Manager shall declare the Offer Opening Date and Offer 

Closing Date in the Red Herring Prospectus which will be registered with the RoC and also publish the 

same in all editions of [●] (a widely circulated English national daily newspaper), all editions of [●] (a 

widely circulated Hindi national daily newspaper), all editions of [●] (a widely circulated Regional 

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

Office is located) with wide circulation. This advertisement shall be in prescribed format. 

2. Our Company shall file the Red Herring Prospectus  with the RoC at least 3 (three) days before the Offer 

Opening Date. 

3. Copies of the Bid Cum Application Form along with Abridge Prospectus and copies of this Red Herring 

Prospectus  will be available with the, the Book Running Lead Manager, the Registrar to the Offer, and 

at the Registered Office of our Company. Electronic Bid Cum Application Forms will also be available 

on the websites of the Stock Exchange. 

4. Any Bidder who would like to obtain this Red Herring Prospectus  and/ or the Bid Cum Application Form 

can obtain the same from our Registered Office. 

5. Bidders who are interested in subscribing for the Equity Shares should approach Designated 

Intermediaries to register their applications. 

6. Bid Cum Application Forms submitted directly to the SCSBs should bear the stamp of the SCSBs and/or 

the Designated Branch, or the respective Designated Intermediaries. Bid Cum Application Form 

submitted by Applicants whose beneficiary account is inactive shall be rejected. 

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

with whom the ASBA Account is maintained, or other Designated Intermediaries (Other than SCSBs). 

SCSBs may provide the electronic mode of collecting either through an internet enabled collecting and 

banking facility or such other secured, electronically enabled mechanism for applying and blocking funds 

in the ASBA Account. The Retail Individual Applicants has to apply only through UPI Channel, they 

have to provide the UPI ID and validate the blocking of the funds and such Bid Cum Application Forms 

that do not contain such details are liable to be rejected. 

8. Bidders applying directly through the SCSBs should ensure that the Bid Cum Application Form is 

submitted to a Designated Branch of SCSB, where the ASBA Account is maintained. Applications 

submitted directly to the SCSB’s or other Designated Intermediaries (Other than SCSBs), the relevant 

SCSB, shall block an amount in the ASBA Account equal to the Application Amount specified in the Bid 

Cum Application Form, before entering the ASBA application into the electronic system. 

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

by the courts and by investors residing in the State of Sikkim, the Bidders, or in the case of application in 

joint names, the first Bidder (the first name under which the beneficiary account is held), should mention 

his/her PAN allotted under the Income Tax Act. In accordance with the SEBI Regulations, the PAN would 

be the sole identification number for participating transacting in the securities market, irrespective of the 

amount of transaction. Any Bid Cum Application Form without PAN is liable to be rejected. The demat 
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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 transacting in the securities 

market, shall be “suspended for credit” and no credit of Equity Shares pursuant to the Offer will be made 

into the accounts of such Bidders. 

10. The Bidders may note that in case the PAN, the DP ID and Client ID mentioned in the Bid Cum 

Application Form and entered into the electronic collecting system of the Stock Exchange Designated 

Intermediaries do not match with PAN, the DP ID and Client ID available in the Depository database, the 

Bid Cum Application Form is liable to be rejected. 

 

BIDS BY HUFS  

Bids by Hindu Undivided Families or HUFs should be made in the individual name of the Karta. The Bidder 

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: XYZ Hindu Undivided Family applying through XYZ, where 

XYZ is the name of the Karta”. Bids/Applications by HUFs will 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 ELIGIBLE NRIS  

Eligible NRIs or Overseas Citizen of India (OCI) may obtain copies of Bid cum Application Form from the 

Designated Intermediaries. Only Bids accompanied by payment in Indian Rupees or freely convertible foreign 

exchange will be considered for Allotment. Eligible NRI Bidders bidding on a repatriation basis by using the 

Non-Resident Forms should authorize their SCSB (if they are Bidding directly through the SCSB) or confirm 

or accept the UPI Mandate Request (in case of Bidding through the UPI Mechanism) to block their Non-

Resident External (“NRE”) accounts, or Foreign Currency Non-Resident (“FCNR”) Accounts, and eligible NRI 

Bidders bidding on a non- repatriation basis by using Resident Forms should authorize their SCSB (if they are 

Bidding directly through SCSB) or confirm or accept the UPI Mandate Request (in case of Bidding through the 

UPI Mechanism) to block their Non-Resident Ordinary (“NRO”) accounts for the full Bid Amount, at the time 

of the submission of the Bid cum Application Form. Participation of Eligible NRIs in the Offer shall be subject 

to the FEMA Rules. 

In accordance with the Consolidated FDI Policy, the total holding by any individual NRI, on a repatriation basis 

shall not exceed 5.00% of the total paid-up equity capital on a fully diluted basis or shall not exceed 5.00% 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, on a repatriation basis, 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 10.00% may 

be raised to 24.00% if a special resolution to that effect is passed by the general body of the Indian company. 

NRIs will be permitted to apply in the Offer through Channel I or Channel II (as specified in the UPI Circular). 

Further, subject to applicable law, NRIs may use Channel IV (as specified in the UPI Circular) to apply in the 

Offer, provided the UPI facility is enabled for their NRE/ NRO accounts. 
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NRIs applying in the Offer using UPI Mechanism are advised to enquire with the relevant bank whether their 

bank account is UPI linked prior to making such application.  

Investment by NRI or OCI on non-repatriation basis: 

As per current FDI Policy 2017, schedule 4 of FEMA (Transfer or Offer of Security by Persons Resident outside 

India) Regulations - Purchase/ sale of Capital Instruments or convertible notes or units or contribution to the 

capital of an LLP by a NRI or OCI on non-repatriation basis - will be deemed to be domestic investment at par 

with the investment made by residents. This is further subject to remittance channel restrictions. The Equity 

Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended ("US 

Securities Act") or any other state securities laws in the United States of America and may not be sold or offered 

within the United States of America, or to, or for the account or benefit of "US Persons" as defined in Regulation 

S of the U.S. Securities Act, except pursuant to exemption from, or in a transaction not subject to, the registration 

requirements of US Securities Act and applicable state securities laws. Accordingly, the equity shares are being 

offered and sold only outside the United States of America in an offshore transaction in reliance upon Regulation 

S under the US Securities Act and the applicable laws of the jurisdiction where those offers and sale occur. 

 

BIDS BY FPIS  

In terms of the SEBI FPI Regulations, the offer 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-Offer Equity Share capital. Further, in terms of the FEMA NDI Rules, 

with effect from April 1, 2020, the aggregate FPI investment limit is the sectoral cap applicable to an Indian 

company as prescribed in the FEMA NDI Rules with respect to its paid-up equity capital on a fully diluted 

basis. Currently, the sectoral cap for retail trading of food products manufactured and/ or produced in India is 

100% under automatic route. 

FPIs are permitted to participate in the Offer subject to compliance with conditions and restrictions which may 

be specified by the Government from time to time. 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 reserves the right to reject any Bid without assigning any reason. 

FPIs who wish to participate in the Offer are advised to use the Bid cum Application Form for Non-Residents. 

In terms of the FEMA, for calculating the aggregate holding of FPIs in a company, holding of all registered 

FPIs shall be included. 

The FEMA NDI Rules were enacted on October 17, 2019 in supersession of the Foreign Exchange Management 

(Transfer or Offer of Security by a Person Resident Outside India) Regulations, 2017, except as respects things 

done or omitted to be done before such supersession. FPIs are permitted to participate in the Offer subject 

to compliance with conditions and restrictions which may be specified by the Government from time to 

time. 

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 

Regulation 21 of the SEBI FPI Regulations, an FPI, may offer, subscribe to or otherwise deal in offshore 

derivative instruments(as defined under the SEBI FPI Regulations as any instrument, by whatever name called, 

which is issued overseas by a FPI against securities held by it in India, as its underlying) directly or indirectly, 

only in the event (i) such offshore derivative instruments are issued only by persons registered as Category I 

FPIs; (ii) such offshore derivative instruments are Issued only to persons eligible for registration as Category I 

FPIs; (iii) such offshore derivative instruments are Issued after compliance with ‘know your client’ norms; and 

(iv) such other conditions as may be specified by SEBI from time to time. 

An FPI issuing off-shore derivate instruments is also required to ensure that any transfer of off-shore derivative 

instruments Issued by, or on behalf of it subject to, inter alia, the following conditions: 

(i). such offshore derivative instruments are transferred to person 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. 

Bids by FPIs which utilize the multi-investment manager structure in accordance with the Operational 

Guidelines for Foreign Portfolio Investors and Designated Depository Participants Issued to facilitate 

implementation of the SEBI FPI Regulations (“Operational FPI Guidelines”), submitted with the same PAN but 

with different beneficiary account numbers, Client IDs and DP IDs shall not be treated as multiple Bids (“MIM 
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Bids”). It is hereby clarified that FPIs bearing the same PAN may be treated as multiple Bids by a Bidder and 

may be rejected, except for Bids from FPIs that utilize the multi- investment manager structure in accordance 

with the Operational FPI Guidelines (such structure referred to as “MIM Structure”). In order to ensure valid 

Bids, FPIs making MIM Bids using the same PAN and with different beneficiary account numbers, Client IDs 

and DP IDs, are 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 shall be 

rejected. 

 

AS PER THE EXTENT GUIDELINES OF THE GOVERNMENT OF INDIA, OCBS CANNOT 

PARTICIPATE IN THIS OFFER. 

 

The current provisions of the Foreign Exchange Management (Transfer or Offer of Security by a Person Resident 

outside India) Regulations, 2000, 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 

(Transfer or Offer of Security by a Person Resident outside India) Regulations, 2000, RBI and/or SEBI regulations 

as may be applicable to such investors.  

 

The Allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be 

prescribed by the Government of India/RBI while granting such approvals. 

 

BIDS BY SEBI-REGISTERED AIFS, VCFS AND FVCIS  

The SEBI FVCI Regulations, SEBI VCF Regulations and the SEBI AIF Regulations prescribe, inter alia, the 

investment restrictions on the FVCIs, VCFs and AIFs registered with SEBI respectively. FVCIs can invest only 

up to 33.33% of the investible funds by way of subscription to an initial public offering. Category I AIF and 

Category II AIF cannot invest more than 25% of the investible funds in one investee company directly or 

through investment in the units of other AIFs. A Category III AIF cannot invest more than 10% of the investible 

funds in one investee company directly or through investment in the units of other AIFs. AIFs which are 

authorized under the fund documents to invest in units of AIFs are prohibited from offering their units for 

subscription to other AIFs. A VCF registered as a Category I AIF, as defined in the SEBI AIF Regulations, 

cannot invest more than 1/3rd of its investible funds by way of subscription to an initial public offering of a 

venture capital undertaking. Additionally, a VCF that has not re-registered as an AIF under the SEBI AIF 

Regulations shall continue to be regulated by the SEBI VCF Regulations (and accordingly shall not be allowed 

to participate in the Offer) 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. 

There is no reservation for Eligible NRIs, FPIs and FVCIs and all Bidders will be treated on the same basis with 

other categories for the purpose of allocation. 

Further, the shareholding of VCFs, category I AIFs or category II AIFs and FVCIs holding Equity Shares prior 

to Offer, shall be locked-in for a period of at least one year from the date of purchase of such Equity Shares. 

All non-resident investors should note that refunds, dividends and other distributions, if any, will be payable in 

Indian Rupees only and net of bank charges and commission. 

The 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 this, our Company, in consultation with the BRLM, 

reserves the right to reject any Bid without assigning any reason thereof. The investment limit for banking 
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companies in non-financial services companies as per the Banking Regulation Act, the Reserve Bank of India 

(Financial Services provided by Banks) Directions, 2016, as amended and Master Circular on Basel III Capital 

Regulations dated July 1, 2014, as amended, is 10.00% of the paid up share capital of the investee company, 

not being its subsidiary engaged in non-financial services, or 10.00% 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, subject to prior approval of the RBI if (i) the investee company is 

engaged in non- financial activities permitted for banking companies in terms of Section 6(1) of the Banking 

Regulation Act; or (ii) the additional acquisition is through restructuring of debt, or to protect the banking 

company’s interest on loans/investments made to a company. The bank is required to submit a time bound action 

plan to the RBI for the disposal of such shares within a specified period. The aggregate investment by a banking 

company along with its subsidiaries, associates or joint ventures or entities directly or indirectly controlled by 

the bank; and mutual funds managed by asset management companies controlled by the bank, more than 20% 

of the investee company’s paid up share capital engaged in non-financial services. However, this cap doesn’t 

apply to the cases mentioned in (i) and (ii) above. The aggregate equity investments made by a banking company 

in all subsidiaries and other entities engaged in financial services and non-financial services, including overseas 

investments shall not exceed 20% of the bank’s paid-up share capital and reserves. 

 

In terms of the Master Circular on Basel III Capital Regulations dated July 1, 2014, as amended (i) a bank’s 

investment in the capital instruments Issued by banking, financial and insurance entities should not exceed 10% 

of its capital funds; (ii) banks should not acquire any fresh stake in a bank's equity shares, if by such acquisition, 

the investing bank's holding exceeds 5% of the investee bank's equity capital; (iii) equity investment by a bank 

in a subsidiary company, financial services company, financial institution, stock and other exchanges should 

not exceed 10% of the bank's paid-up share capital and reserves; (iv) equity investment by a bank in companies 

engaged in non-financial services activities would be subject to a limit of 10% of the investee company’s paid- 

up share capital or 10% of the bank’s paid-up share capital and reserves, whichever is less; and (v) a banking 

company is restricted from holding shares in any company, whether as pledgee, mortgagee or absolute owner, 

of an amount exceeding 30% of the paid-up share capital of that company or 30% of its own paid-up share 

capital and reserves, whichever is less. For details in relation to the investment limits under Master Direction – 

Ownership in Private Sector Banks, Directions, 2016, see “Key Regulations and Policies” beginning on page 

210 of this Draft Red Herring Prospectus. 

BIDS BY SCSBS  

SCSBs participating in the Offer are required to comply with the terms of the circulars Issued by the SEBI dated 

September 13, 2012 and January 2, 2013. Such SCSBs are required to ensure that for making applications on 

their own account using ASBA, they should have a separate account in their own name with any other SEBI 

registered SCSBs. Further, such account shall be used solely for the purpose of making application in public 

offers and clear demarcated funds should be available in such account for such applications. 

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) the last audited financial statements on a standalone basis, (iii) a 

net worth certificate from its statutory auditors, 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. 

Systemically Important NBFCs participating in the Offer shall comply with all applicable regulations, 

directions, guidelines and circulars Issued by the RBI from time to time. 

The investment limit for Systemically Important NBFCs shall be as prescribed by RBI from time to time. 

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, in 

consultation with the BRLM, reserves the right to reject any Bid without assigning any reason thereof. 

The exposure norms for insurers are prescribed under the IRDAI Investment Regulations, based on investments 

in equity shares of the investee company, the entire group of the investee company and the industry sector in 

which the investee company operates. Insurance companies participating in the Offer are advised to refer to the 
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IRDAI Investment Regulations 2016, as amended, which are broadly set forth below: 

a) 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; 

b) the entire group of the investee company: not more than 15% of the respective fund in case of a life insurer 

or 15% of investment assets in case of a general insurer or reinsurer or 15% of the investment assets in 

all companies belonging to the group, whichever is lower; and 

c) the industry sector in which the investee company operates: not more than 15% of the fund of a life insurer 

or a general insurer or a reinsurer 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 (a), 

(b) and (c) above, as the case may be. 

*The above limit of 10% shall stand substituted as 15% of outstanding equity shares (face value) for insurance 

companies with investment assets of ₹ 2,50,00,000 lakhs or more and 12% of outstanding equity shares (face 

value) for insurers with investment assets of ₹ 50,00,000 lakhs or more but less than ₹ 2,50,00,000 lakhs. 

Insurance companies participating in this Offer shall comply with all applicable regulations, guidelines and 

circulars Issued by IRDAI from time to time. 

BIDS BY PROVIDENT FUNDS/PENSION FUNDS  

In case of Bids made by provident funds/pension funds, subject to applicable laws, with minimum corpus of ₹ 

2,500 lakhs, a certified copy of a 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, reserves the right to reject any Bid without assigning any reason thereof. 

BIDS BY ANCHOR INVESTORS  

Our Company in consultation with the BRLM and Promoter selling shareholders, may consider participation 

by Anchor Investors in the Offer 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. 

1) Anchor Investor Bid cum Application Forms will be made available for the Anchor Investors at the 

offices of the BRLM. 

2) The Bid must be for a minimum of such number of Equity Shares so that the Bid Amount is at least 

200 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 lakhs 

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

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

be completed on the same day. 

5) Our Company in consultation with the BRLM and Promoter selling shareholders, 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: 

• where allocation in the Anchor Investor Portion is up to 200 lakhs, maximum of 2 (two) Anchor 

Investors. 

• where the allocation under the Anchor Investor Portion is more than 200 lakhs but up to 2500 

lakhs, minimum of 2 (two) and maximum of 15 (fifteen) Anchor Investors, subject to a minimum 

Allotment of 100 lakhs per Anchor Investor; and 

• where the allocation under the Anchor Investor portion is more than 2500 lakhs: (i) minimum of 

5 (five) and maximum of 15 (fifteen) Anchor Investors for allocation up to 2500 lakhs; and (ii) 

an additional 10 Anchor Investors for every additional allocation of 2500 lakhs or part thereof 

in the Anchor Investor Portion; subject to a minimum Allotment of 100 lakhs per Anchor 
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Investor. 

6) Allocation to Anchor Investors will be completed on the Anchor Investor Bid/ Offer 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/Offer Opening Date, 

through intimation to the Stock Exchange. 

7) Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the 

Bid. 

8) If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being 

the difference between the Offer Price and the Anchor Investor Allocation Price will be payable by 

the Anchor Investors within 2 (two) Working Days from the Bid/ Offer Closing Date. If the Offer 

Price is lower than the Anchor Investor Allocation Price, Allotment to successful Anchor Investors 

will be at the higher price, i.e., the Anchor Investor Offer Price. 

9) 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 terminal of the syndicate member and website 

of stock exchange offering electronically linked transparent bidding facility, for information of 

public. 

10) Equity Shares Allotted in the Anchor Investor Portion will be locked in for a period of 30days from the 

date of Allotment. 

11) 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 byes. 

12) Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered 

multiple Bids. 

13) Anchor Investors are not permitted to Bid in the Offer through the ASBA process. 

BIDS UNDER POWER OF ATTORNEY  

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered 

societies, Eligible FPIs, Mutual Funds, Systemically Important NBFCs, insurance companies, insurance funds 

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

India, or the National Investment Fund and provident funds with a minimum corpus of ₹ 2500 lakhs (subject to 

applicable law) and pension funds with a minimum corpus of ₹ 2500 lakhs, 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 must be lodged along with the Bid cum 

Application Form. Failing this, our Company, in consultation with the BRLM, reserves the right to accept or 

reject any Bid in whole or in part, in either case without assigning any reason therefor. 

Our Company, in consultation with the BRLM, in their absolute discretion, reserves the right to relax the above 

condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form subject 

to the terms and conditions that our Company, in consultation with the BRLM may deem fit. 

ISSUANCE OF A CONFIRMATION NOTE ("CAN") AND ALLOTMENT IN THE OFFER:  

1. Upon approval of the basis of allotment by the Designated Stock Exchange, the BRLM or Registrar to 

the Offer shall send to the SCSBs a list of their Bidders who have been allocated Equity Shares in the 

Offer. 

2. The Registrar will then dispatch a CAN to their Bidders who have been allocated Equity Shares in the 

Offer. The dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the Bidder. 

 

Offer 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 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 
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this section. 

The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the 

ASBA Process are provided on 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 Offer 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 Offer Account, the balance 

amount after transfer will be unblocked by the SCSBs. 

The Bidders should note that the arrangement with Bankers to the Offer or the Registrar is not prescribed by 

SEBI and has been established as an arrangement between our Company, Banker to the Offer and the Registrar 

to the Offer to facilitate collections from the 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 Offer shall give instructions to the SCSBs to unblock the application money in the 

relevant bank account within one day of receipt of such instruction. The Application Amount shall remain 

blocked in the ASBA Account until finalization of the Basis of Allotment in the Offer and consequent transfer 

of the Application Amount to the Public Offer Account, or until withdrawal/ failure of the Offer or until rejection 

of the Application by the ASBA 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 (Offer of Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a 

public Offer 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 Offer 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 and Promoter selling shareholders, 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.  

a) For Anchor Investors, the payment instruments for payment into the Escrow Account should be drawn 

in favor of In case of resident Anchor Investors: ― “Naman In-Store (India) Limited – Anchor Account- 

R” 

b) In case of Non-Resident Anchor Investors: ― “Naman In-Store (India) Limited – Anchor Account- NR” 

c) Anchor Investors 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 Offer to facilitate collections from the Anchor Investors. 

Electronic Registration of Applications 

1. The Designated Intermediaries will register the applications using the on-line facilities of the Stock 

Exchange. 

2. The Designated Intermediaries will undertake modification of selected fields in the application details 

already uploaded before 1.00 p.m. of next Working Day from the Offer Closing Date. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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3. The Designated Intermediaries shall be responsible for any acts, mistakes or errors or omissions and 

commissions in relation to, 

i. the applications accepted by them, 

ii. the applications uploaded by them 

iii. the applications accepted but not uploaded by them or 

iv. With respect to applications by 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. 

4. Neither the Book Running Lead Manager nor our Company nor the Registrar to the Offer, shall be 

responsible for any acts, mistakes or errors or omission and commissions in relation to, 

(i) The applications accepted by any Designated Intermediaries 

(ii) The applications uploaded by any Designated Intermediaries or 

(iii) The applications accepted but not uploaded by any Designated Intermediaries 

5. The Stock Exchange will Offer an electronic facility for registering applications for the Offer. This facility 

will available at the terminals of Designated Intermediaries and their authorized agents during the Offer 

Period. The Designated Branches or agents of Designated Intermediaries can also set up facilities for off-

line electronic registration of applications subject to the condition that they will subsequently upload the 

off-line data file into the online facilities on a regular basis. On the Offer Closing Date, the Designated 

Intermediaries shall upload the applications till such time as may be permitted by the Stock Exchange. 

This information will be available with the Book Running Lead Manager on a regular basis. 

6. 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 

7. 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: 

• Name of the Bidder; 

• IPO Name: 

• Bid Cum Application Form Number; 

• Investor Category; 

• PAN (of First Bidder, if more than one Bidder); 

• DP ID of the demat account of the Bidder; 
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• Client Identification Number of the demat account of the Bidder; 

• Number of Equity Shares Applied for; 

• Bank Account details; 

• Locations of the Banker to the Offer or Designated Branch, as applicable, and bank code of the SCSB 

branch where the ASBA Account is maintained; and 

• Bank account number. 

8. In case of submission of the Application by a Bidder through the Electronic Mode, the Bidder shall 

complete the above- mentioned details and mention the bank account number, except the Electronic ASBA 

Bid Cum Application Form number which shall be system generated. 

9. 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. 

10. Such acknowledgment will be non-negotiable and by itself will not create any obligation of any kind. 

11. In case of Non-Retail Bidders and Retail Individual Bidders, applications would not be rejected except on 

the technical  grounds as mentioned in this Red Herring Prospectus . The Designated Intermediaries shall 

have no right to reject                applications, except on technical grounds. 

12. 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 Promoters, our management or any scheme or project 

of our Company; nor does it in any manner warrant, certify or endorse the correctness or completeness of 

any of the contents of this Red Herring Prospectus, nor does it warrant that the Equity Shares will be listed 

or will continue to be listed on the Stock Exchanges. 

13. The Designated Intermediaries will be given time till 1.00 p.m. on the next working day after the Bid/ 

Offer Closing Date to verify the DP ID and Client ID uploaded in the online IPO system during the Offer 

Period, after which the Registrar to the Offer will receive this data from the Stock Exchange and will 

validate the electronic application details with Depository’s records. In case no corresponding record is 

available with Depositories, which matches the three parameters, namely DP ID, Client ID and PAN, then 

such applications are liable to be rejected. 

14. The SCSBs shall be given one day after the Bid/ Offer Closing Date to send confirmation of Funds blocked 

(Final certificate) to the Registrar to the Offer. 

15. The details uploaded in the online IPO system shall be considered as final and Allotment will be based on 

such details for applications. 

Build of the Book 

a) Bids received from various Bidders through the Designated Intermediaries may be electronically 

uploaded on the Bidding Platform of the Stock Exchange on a regular basis. The book gets built up at 

various price levels. This information may be available with the BRLM at the end of the Bid/ Offer 

Period. 

b) 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 centers during the Bid/ Offer Period. 

Withdrawal of Bids 

a) RIIs can withdraw their Bids until Bid/ Offer Closing Date. In case a RII wishes to withdraw the Bid 

during the Bid/ Offer 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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b) The Registrar to the Offer 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. 
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Price Discovery and Allocation 

a) Based on the demand generated at various price levels, our Company in consultation with the BRLM and 

Promoter selling shareholders, shall finalize the Offer Price. 

b) The SEBI ICDR Regulations, 2018 specify the allocation or Allotment that may be made to various 

categories of Bidders in an Offer depending on compliance with the eligibility conditions. Certain details 

pertaining to the percentage of Offer size available for allocation to each category is disclosed overleaf of 

the Bid cum Application Form and in the  RHP. For details in relation to allocation, the Bidder may refer 

to the RHP. 

c) Under-subscription in any category (except QIB Category) is allowed to be met with spillover from any 

other category or combination of categories at the discretion of the Offer and the in consultation with the 

BRLM and the Designated Stock Exchange and in accordance with the SEBI ICDR Regulations. 

Unsubscribed portion in QIB Category is not available for subscription to other categories. 

d) In case of under subscription in the Offer, spill-over to the extent of such under-subscription may be 

permitted from the Reserved Portion to the Offer. For allocation in the event of an undersubscription 

applicable to the Offer, Bidders may refer to the RHP. 

e) 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. 

 

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 Offer; 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, Offer 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 Offer at various prices and is collated from Bids received from various investors. 

The price discovery is a function of demand at various prices. The highest price at which the Offer is able 

to Offer          the desired number of Equity Shares is the price at which the book cuts off, i.e., ₹ 22.00 in the 

above example. The Offer, in consultation with the BRLM, may finalise the Offer Price at or below such 

Cut-Off Price, i.e., at or below₹ 22.00. All Bids at or above this Offer Price and cut-off Bids are valid Bids 

and are considered for allocation in the respective categories. 

Anchor Investors are not allowed to withdraw their Bids after Anchor Investors bidding date. 

GENERAL INSTRUCTIONS 

Do’s: 

1. Check if you are eligible to apply as per the terms of this Red Herring Prospectus  and under applicable 

law, rules, regulations, guidelines and approvals. All should submit their Bids through the ASBA process 

only; 

2. Ensure that you have Bid within the Price Band; 

3. Read all the instructions carefully and complete the Bid cum Application Form, as the case may be, in 

the prescribed           form; 

4. Ensure that you have mentioned the correct ASBA Account number if you are not an RIB bidding using 

the UPI Mechanism in the Bid cum Application Form and if you are an RIB using the UPI Mechanism 

ensure that you have mentioned the correct UPI ID (with maximum length of 45 characters including the 

handle), in the Bid cum Application Form; 

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% 
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5. Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted 

to the Designated Intermediary at the Bidding Centre (except electronic Bids) within the prescribed time; 

6. Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB, 

before submitting the ASBA Form to any of the Designated Intermediaries; 

7. If you are an ASBA Bidder and the first applicant is not the ASBA Account holder, ensure that the Bid cum 
Application Form is signed by the account holder. Ensure that you have mentioned the correct bank 

account number in the Bid cum Application Form; 

8. Ensure that the signature of the First Bidder in case of joint Bids, is included in the Bid cum Application 

Forms; 

9. Ensure that you request for and receive a stamped acknowledgement counterfoil of the Bid cum 

Application Form for all your Bid options from the concerned Designated Intermediary; 

10. 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; 

11. RIBs bidding in the Offer to ensure that they shall use only their own ASBA Account or only their own 

bank account linked UPI ID (only for RIBs using the UPI Mechanism) to make an application in the Offer 

and not ASBA Account or bank account linked UPI ID of any third party; 

12. Ensure that you submit the revised Bids to the same Designated Intermediary, through whom the original 

Bid was placed and obtain a revised acknowledgment; 

13. 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 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, as the case may be, at the time of submission of the Bid. In case of RIBs submitting 

their Bids and participating in the Offer through the UPI Mechanism, ensure that you authorize the UPI 

Mandate Request raised by the Sponsor Bank for blocking of funds equivalent to Bid Amount and 

subsequent debit of funds in case of Allotment; 

14. 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 beneficiary owner by 

a suitable description in the PAN field and the beneficiary account remaining in “active status”; and (b) 

in the case of residents of Sikkim, the address as per the Demographic Details evidencing the same. All 

other applications in which PAN is not mentioned will be rejected; 

15. Investors to ensure that their PAN is linked with Aadhar and are in compliance with Central Board of 

Direct Taxes (“CBDT”) notification dated February 13, 2020 and press release dated June 25, 2021. 

16. Ensure that the Demographic Details are updated, true and correct in all respects; 

17. 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; 

18. Ensure that the category and the investor status is indicated; 

19. Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant 

documents          are submitted; 

20. Ensure that Bids submitted by any person resident outside India is in compliance with applicable foreign 

and Indian laws; 

21. Ensure that the Bidder’s depository account is active, the correct DP ID, Client ID, the PAN, UPI ID, if 
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applicable, are mentioned in their Bid cum Application Form and that the name of the Bidder, the DP ID, 

Client ID, the PAN and             UPI ID, if applicable, entered into the online IPO system of the Stock Exchange 

by the relevant Designated Intermediary, as applicable, matches with the name, DP ID, Client ID, PAN 

and UPI ID, if applicable, available in the Depository database; 

22. Ensure that when applying in the Offer using UPI, the name of your SCSB appears in the list of SCSBs 

displayed on the SEBI website which are live on UPI. Further, also ensure that the name of the app and 

the UPI handle being used for making the application is also appearing in Annexure ‘A’ to the SEBI 

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

23. RIBs who wish to revise their Bids using the UPI Mechanism, should submit the revised Bid with the 

Designated Intermediaries, pursuant to which RIBs should ensure acceptance of the UPI Mandate Request 

received from the Sponsor Bank to authorize blocking of funds equivalent to the revised Bid Amount in 

the RIB’s ASBA Account; 

24. 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/ Offer Closing Date; 

25. RIBs 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, an RIB may be deemed to have verified the 

attachment containing the application details of the RIB in the UPI Mandate Request and have agreed to 

block the entire Bid Amount and authorized the Sponsor Bank to block the Bid Amount mentioned in the 

Bid Cum Application Form; 

26. Ensure that while Bidding through a Designated Intermediary, the Bid cum Application Form (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); and 

27. FPIs making MIM Bids using the same PAN, and different beneficiary account numbers, Client IDs and 

DP IDs, are 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 

shall be rejected. 

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 for a Bid Amount exceeding ₹ 200,000 (for Bids by RIBs); 

1. Do not pay the Bid Amount in cheques, demand drafts or by cash, money order, postal order or by stock 

invest; 

2. Do not send Bid cum Application Forms by post; instead submit the same to the Designated Intermediary 

only; 

3. Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Bidders); 

4. Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA 

process; 

5. Do not submit the Bid for an amount more than funds available in your ASBA account. 

6. 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 a Bidder; 

7. In case of ASBA Bidders, do not submit more than one ASBA Forms per ASBA Account; 

8. If you are a RIB and are using UPI mechanism, do not submit more than one ASBA Form for each UPI 

ID; 
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9. Do not submit the ASBA Forms to any Designated Intermediary that is not authorized to collect the 

relevant ASBA Forms or to our Company; 

10. Do not Bid on a Bid cum Application Form that does not have the stamp of the relevant Designated 

Intermediary; 

11. Do not submit the General Index Register (GIR) number instead of the PAN; 

12. Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID, if applicable, or provide details 

for a beneficiary account which is suspended or for which details cannot be verified by the Registrar to 

the Offer; 

13. 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; 

14. 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); 

15. Do not submit a Bid/revise a Bid Amount, with a price less than the Floor Price or higher than the Cap 

Price; 

16. Do not submit a Bid using UPI ID, if you are not a RIB; 

17. Do not Bid on another ASBA Form, as the case may be, after you have submitted a Bid to any of the 

Designated Intermediaries; 

18. Do not Bid for Equity Shares in excess of what is specified for each category; 

19. Do not fill up the Bid cum Application Form such that the number of Equity Shares Bid for, exceeds the 

Offer 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 this Red Herring Prospectus ; 

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 Bidder. RIBs can revise or withdraw 

their Bids on or before the Bid/Offer Closing Date; 

21. Do not submit Bids to a Designated Intermediary at a location other than the Bidding Centres; 

22. If you are an RIB which is submitting the ASBA Form with any of the Designated Intermediaries and 

using your UPI              ID for the purpose of blocking of funds, do not use any third-party bank account or third 

party linked bank account UPI ID; 

23. Do not Bid if you are an OCB; and 

24. If you are a QIB, do not submit your Bid after 3:00 pm on the Bid/Offer Closing Date. 

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied 

with. Further, in case of any pre-Offer or post-Offer related offers regarding share certificates/demat 

credit/refund orders/unblocking etc., investors can reach out to the Company Secretary and Compliance 

Officer. For details of Company Secretary and Compliance Officer, please see the section entitled “General 

Information” and “Our Management” beginning on pages 53 and 127 respectively. 

For helpline details of the BRLM pursuant to the SEBI/HO.CFD.DIL2/CIR/P/2021/2480/1/M dated March 

16, 2021, please see the section entitled “General Information” beginning on page 53 of Draft Red Herring 

Prospectus. 

GROUNDS FOR TECHNICAL REJECTION 

In addition to the grounds for rejection of Bids on technical grounds as provided in the General Information 

Document, Bidders are requested to note that Bids maybe rejected on the following additional technical grounds: 

1. Bids submitted without instruction to the SCSBs to block the entire Bid Amount; 

2. Bids which do not contain details of the Bid Amount and the bank account details in the ASBA Form; 

3. Bids submitted on a plain paper; 

4. Bids submitted by RIBs using the UPI Mechanism through an SCSBs and/or using a mobile application 

or UPI handle, not listed on the website of SEBI; 
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5. Bids under the UPI Mechanism submitted by RIBs using third party bank accounts or using a third party 

linked bank account UPI ID (subject to availability of information regarding third party account from 

Sponsor Bank); 

6. ASBA Form submitted to a Designated Intermediary does not bear the stamp of the Designated 

Intermediary; 

7. Bids submitted without the signature of the First Bidder or sole Bidder; 

8. The ASBA Form not being signed by the account holders, if the account holder is different from the 

Bidder; 

9. Bids by persons for whom PAN details have not been verified and whose beneficiary accounts are 

“suspended for credit” in terms of SEBI circular CIR/MRD/DP/ 22 /2010 dated July 29, 2010; 

10. GIR number furnished instead of PAN; 

11. Bids by RIBs with Bid Amount of a value of more than ₹ 2,00,000; 

12. Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable laws, rules, 

regulations, guidelines and approvals; 

13. Bids accompanied by stock invest, money order, postal order or cash; and 

14. Bids uploaded by QIBs after 4.00 pm on the QIB Bid/ Offer Closing Date and by Non-Institutional 

Bidders uploaded after 4.00 p.m. on the Bid/ Offer Closing Date, and Bids by RIBs uploaded after 5.00 

p.m. on the Bid/ Offer Closing Date, unless extended by the Stock Exchange. 

Further, in case of any pre-Offer or post Offer related offers regarding share certificates/demat credit/refund 

orders/unblocking etc., investors shall reach out the Company Secretary and Compliance Officer. For details of 

the Company Secretary and Compliance Officer, see “General Information” beginning on page 53 of Draft 

Red Herring Prospectus. 

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

UPI Mechanism) exceeding four Working Days from the Bid/ Offer Closing Date, the Bidder shall be 

compensated at a uniform rate of ₹ 100/- per day for the entire duration of delay exceeding four Working Days 

from the Bid/ Offer Closing Date by the intermediary responsible for causing such delay in unblocking. The 

BRLM 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 read with SEBI circular no. 

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

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in case of delays in resolving investor grievances in 

relation to blocking/unblocking of funds. 

Names of entities responsible for finalising the basis of allotment in a fair and proper manner 

The authorized employees of the Designated Stock Exchange, along with the BRLM and the Registrar, shall 

ensure that the Basis of Allotment is finalised in a fair and proper manner in accordance with the procedure 

specified in SEBI ICDR Regulations. 

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  

a) The SEBI (ICDR) Regulations specify the allocation or Allotment that may be made to various 

categories of Bidders in an Offer depending on compliance with the eligibility conditions. Certain details 

pertaining to the percentage of Offer size available for allocation to each category is disclosed overleaf 

of the Bid cum Application Form and in the RHP. For details in relation to allocation, the Bidder may 

refer to the RHP. 



 

 235 

b) 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 Offer 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. 

c) In case of under subscription in the Offer, spill-over to the extent of such under- subscription may be 

permitted from the Reserved Portion to the Offer. For allocation in the event of an under-subscription 

applicable to the Offer, Bidders may refer to the RHP. 
 

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT 

The allotment of Equity Shares to Bidders other than Retail Individual 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 Offer is required to receive a minimum subscription of 90% 

of the Offer. However, in case the Offer is in the nature of Offer for Sale only, then minimum subscription 

may not be applicable. 

BASIS OF ALLOTMENT 

a. For Retail Individual Bidders 

Bids received from the Retail Individual Bidders at or above the Offer Price shall be grouped together to 

determine the total demand under this category. The Allotment to all the successful Retail Individual 

Bidders will be made at the Offer Price. 

The Offer size less Allotment to Non-Institutional and QIB Bidders shall be available for allotment to 

Retail Individual Bidders who have Bid in the Offer at a price that is equal to or greater than the Offer 

Price. If the aggregate demand in this category is less than or equal to [●] Equity Shares at or above the 

Offer Price, full Allotment shall be made to the Retail Individual Bidders to the extent of their valid Bids. 

If the aggregate demand in this category is greater than [●] Equity Shares at or above the Offer Price, 

the Allotment shall be made on a proportionate basis up to a minimum of [●] Equity Shares and in 

multiples of [●] Equity Shares thereafter. For the method of proportionate Basis of Allotment, refer 

below. 

b. For Non-Institutional Bidders 

Bids received from Non-Institutional Bidders at or above the Offer Price shall be grouped together to 

determine the total demand under this category. The Allotment to all successful Non- Institutional 

Bidders will be made at the Offer Price. 

The Offer size less Allotment to QIBs and Retail shall be available for allotment to Non- Institutional 

Bidders who have Bid in the Offer at a price that is equal to or greater than the Offer Price. If the 

aggregate demand in this category is less than or equal to [●] Equity Shares at or above the Offer Price, 

full allotment shall be made to Non-Institutional Bidders to the extent of their demand. 

In case the aggregate demand in this category is greater than [●] Equity Shares at or above the Offer 

Price, Allotment shall be made on a proportionate basis up to a minimum of [●] Equity Shares and in 

multiples of [●] Equity Shares thereafter. For the method of proportionate Basis of Allotment refer 

below. 

c. 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 Offer, 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: 

• 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 
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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. 

d. For QIBs 

Bids received from QIBs Bidding in the QIB Category at or above the Offer Price may be grouped 

together to determine the total demand under this category. The QIB Category may be available for 

Allotment to QIBs who have Bid at a price that is equal to or greater than the Offer Price. Allotment may 

be undertaken in the following manner: Allotment shall be undertaken in the following manner: 

i. In the first instance, allocation to Mutual Funds for [●]% of the QIB Portion shall be determined 

as follows: 

• In the event that Bids by Mutual Fund exceeds [●]% of the QIB Portion, allocation to Mutual 

Funds shall be done on a proportionate basis for [●]% of the QIB Portion. 

• In the event that the aggregate demand from Mutual Funds is less than [●]% of the QIB 

Portion then all         Mutual Funds shall get full Allotment to the extent of valid Bids received above 

the Offer Price. 

• Equity Shares remaining unsubscribed, if any, not allocated to Mutual Funds shall be available 

for Allotment to all QIB Bidders as set out in (b) below; 

ii. In the second instance, allotment to all QIBs shall be determined as follows: 

• In the event of oversubscription in the QIB Portion, all QIB Bidders who have submitted Bids 

above the Offer Price shall be allotted Equity Shares on a proportionate basis, up to a minimum 

of [●] Equity Shares and in multiples of [●] Equity Shares thereafter for [●]% of the QIB 

Portion. 

• Mutual Funds, who have received allocation as per (a) above, for less than the number of Equity 

Shares Bid for by them, are eligible to receive Equity Shares on a proportionate basis, up to a 

minimum of [●] Equity Shares and in multiples of [●] Equity Shares thereafter, along with other 

QIB Bidders. 

• Under-subscription below [●]% of the QIB Portion, if any, from Mutual Funds, would be 

included for allocation to the remaining QIB Bidders on a proportionate basis. The aggregate 

Allotment to QIB Bidders shall not be more than [●] Equity Shares. 

iii. Basis of Allotment for QIBs and NIIs in case of Over Subscribed Offer: 

In the event of the Offer being Over-Subscribed, the Offer may finalise the Basis of Allotment in 

consultation with the National Stock Exchange of India Limited Emerge (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: 

• Each successful Bidder shall be allotted [●] equity shares; and 

• The successful Bidder out of the total bidders for that category shall be determined by 

draw of lots in             such a manner that the total number of Shares allotted in that category is 
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equal to the number of Shares worked out as per (b) above. 

d) If the proportionate allotment to a Bidder works out to a number that is not a multiple of [●] equity 

shares, the Bidder would be allotted Shares by rounding off to the nearest multiple of [●] equity shares 

subject to a minimum           allotment of [●] equity shares. 

e) If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to 

the Bidders in that category, the balance available Shares or allocation shall be first adjusted against 

any category, where the allotted Shares are not sufficient for proportionate allotment to the successful 

Bidder in that category, the balance  shares, if any, remaining after such adjustment will be added to 

the category comprising Bidder applying for the minimum number of Shares. If as a result of the 

process of rounding off to the nearest multiple of [●] Equity  Shares, results in the actual allotment 

being higher than the shares offered, the final allotment may be higher at  the sole discretion of the 

Board of Directors, up to 110% of the size of the Offer specified under the Capital Structure 

mentioned in this RHP. 

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 National Stock Exchange of India Limited. 

The Executive Director / Managing Director of National Stock Exchange of India Limited - the 

Designated Stock Exchange in addition to Book Running        Lead Manager and Registrar to the Public 

Offer shall be responsible to ensure that the basis of allotment is finalized          in a fair and proper manner 

in accordance with the SEBI (ICDR) Regulations. 

Issuance of Allotment Advice 

1) Upon approval of the Basis of Allotment by the Designated Stock Exchange. 

2) On the basis of approved Basis of Allotment, the Offer 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 Offer. 

 The Book Running Lead Manager or the Registrar to the Offer will dispatch an Allotment Advice to 

their Bidders who have been allocated Equity Shares in the Offer. The dispatch of Allotment Advice 

shall be deemed valid, binding and irrevocable contract for the Allotment to such Bidder. 

3) Offer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to 

the successful Bidders Depository Account within 4 working days of the Offer Closing date. The Offer 

also ensures that credit of shares to the successful Bidders Depository Account is completed within one 

working Day from the date of allotment, after the funds are transferred from ASBA Public Offer 

Account to Public Offer account of the offer. 

 

Designated Date: 

On the Designated date, the SCSBs shall transfer the funds represented by allocations of the Equity 

Shares into Public Offer Account with the Bankers to the Offer. 

The Company will Offer and dispatch letters of allotment/ or letters of regret along with refund order or 

credit the allotted securities to the respective beneficiary accounts, if any, within a period of 4 working 

days of the Bid/ Offer Closing Date. The Company will intimate the details of allotment of securities to 

Depository immediately on allotment of securities under relevant provisions of the Companies Act, 2013 

or other applicable provisions, if any. 

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 offers using the stock broker 

(broker) network of Stock Exchanges, who may not be syndicate members in an Offer with effect from 
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January 01, 2013. The list of Broker Centre is available on the website of National Stock Exchange of 

India Limited i.e. www.nseindia.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 Offer and Share Transfer Agent 

and Depository Participants registered with SEBI to accept the Bid Cum Application Forms in Public 

Offer with effect from January 01, 2016. The List of RTA and DPs centres for collecting the application 

shall be disclosed is available on the website of National Stock Exchange of India Limited i.e. 

www.nseindia.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 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 Offer 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 Offer. 

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 Offer, 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 Offer should be addressed to the 

Registrar to the Offer 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 Offer in case of any pre- Offer or 

post Offer related problems such as non-receipt of letters of allotment, credit of allotted shares in the 

respective beneficiary accounts, etc. 

Disposal of Application and Application Moneys and Interest in Case of Delay 

The Company shall ensure the dispatch of Allotment advice and give benefit to the beneficiary account 

with Depository Participants and submit the documents pertaining to the Allotment to the Stock 

Exchange within 2 (two) working days of date of Allotment of Equity Shares. 

The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for 

listing and commencement of trading at NSE Emerge where the Equity Shares are proposed to be listed 

are taken within 6 (Six) working days from Offer Closing Date. 

In accordance with the Companies Act, the requirements of the Stock Exchange and the SEBI 

Regulations, the Company further undertakes that: 

1. Allotment and Listing of Equity Shares shall be made within 6 (Six) days of the Offer Closing Date; 

2. Giving of Instructions for refund by unblocking of amount via ASBA not later than 4(four) working days 

of the Offer Closing Date, would be ensured; and 

3. If such money is not repaid within prescribed time from the date our Company becomes liable to repay 

it, then our Company and every officer in default shall, on and from expiry of prescribed time, be liable 

to repay such application money, with interest as prescribed under SEBI (ICDR) Regulations, the 

http://www.nseindia.com/
http://www.nseindia.com/
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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. 

BASIS OF ALLOTMENT  

Allotment will be made in consultation National Stock Exchange of India Limited (The Designated Stock 

Exchange). In the event of oversubscription, the allotment will be made on a proportionate basis in marketable 

lots as set forth here: 

1. The total number of Shares to be allocated to each category as a whole shall be arrived at on a 

proportionate basis i.e. the total number of Shares applied for in that category multiplied by the inverse 

of the over subscription ratio (number of applicants in the category x number of Shares applied for). 

2. The number of Shares to be allocated to the successful applicants will be arrived at on a proportionate 

basis in marketable lots (i.e. Total number of Shares applied for into the inverse of the over subscription 

ratio). 

3. For applications where the proportionate allotment works out to less than [●] equity shares the allotment 

will be made as follows: 

i. Each successful applicant shall be allotted [●] equity shares; and 

ii. The successful applicants out of the total applicants for that category shall be determined 

by the drawl of lots in such a manner that the total number of Shares allotted in that 

category is equal to the number of Shares worked out as per (2) above. 

4. If the proportionate allotment to an applicant works out to a number that is not a multiple of [●] equity 

shares, the applicant would be allotted Shares by rounding off to the lower nearest multiple of [●] equity 

shares subject to a minimum allotment of [●] equity shares. 

5. If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the 

applicants in that category, the balance available Shares for allocation shall be first adjusted against any 

category, where the allotted Shares are not sufficient for proportionate allotment to the successful 

applicants in that category, the balance Shares, if any, remaining after such adjustment will be added to 

the category comprising of applicants applying for the minimum number of Shares. 

BASIS OF ALLOTMENT IN THE EVENT OF UNDER SUBSCRIPTION  

In the event of under subscription in the Offer, the obligations of the Underwriter shall get triggered in terms of 

the Underwriting Agreement. The Minimum subscription of 100.00% of the Offer size shall be achieved before 

our company proceeds to get the basis of allotment approved by the Designated Stock Exchange. The Executive 

Director/Managing Director of the National Stock Exchange of India Limited - the Designated Stock Exchange 

in addition to Book Running Lead Manager and Registrar to the Offer shall be responsible to ensure that the 

basis of allotment is finalized in a fair and proper manner in accordance with the SEBI (ICDR) Regulations, 

2018. 

As per the RBI regulations, OCBs are not permitted to participate in the Offer. There is no reservation 

for Non- Residents, NRIs, FPIs and foreign venture capital funds and all Non-Residents, NRI, FPI and 

Foreign Venture Capital Funds applicants will be treated on the same basis with other categories for the 

purpose of allocation. 

Equity Shares in Dematerialised Form with NSDL/CDSL 

To enable all shareholders of the Company to have their shareholding in electronic form, the Company is in 

process of entering following tripartite agreements with the Depositories and the Registrar and Share Transfer 

Agent: 

a) We have entered into a tripartite agreement between NSDL, the Company and the Registrar to the Offer 

on May 24, 2016. 

b) We have entered into a tripartite agreement between CDSL, the Company and the Registrar to the Offer 

on February 02, 2024. 

c) The Company’s Equity shares bear an ISIN No. INE998U01015. 

An Applicant applying for Equity Shares must have at least one beneficiary account with either of the 

Depository Participants of either NSDL or CDSL prior to making the Application. 
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• The Applicant must necessarily fill in the details (including the Beneficiary Account Number and 

Depository Participant’s identification number) appearing in the Application Form or Revision Form. 

• Allotment to a successful Applicant will be credited in electronic form directly to the beneficiary account 

(with the Depository Participant) of the Applicant. 

• Names in the Application Form or Revision Form should be identical to those appearing in the account 

details in the Depository. In case of joint holders, the names should necessarily be in the same sequence 

as they appear in the account details in the Depository. 

• If incomplete or incorrect details are given under the heading ‘Applicants Depository Account Details’ 

in the Application Form or Revision Form, it is liable to be rejected. 

• The Applicant is responsible for the correctness of his or her Demographic Details given in the 

Application Form vis à vis those with his or her Depository Participant. 

• Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity 

with NSDL and CDSL. The Stock Exchange where our Equity Shares are proposed to be listed has 

electronic connectivity with CDSL and NSDL. 

• The allotment and trading of the Equity Shares of the Company would be in dematerialized form only for 

all investors. 

 

PRE-OFFER ADVERTISEMENT  

Subject to Section 30 of the Companies Act, 2013, our Company shall, after filing this Red Herring Prospectus  

with the RoC, publish a Pre-Offer advertisement, in the form prescribed by the SEBI ICDR Regulations, in: (all 

editions of [●] (a widely circulated English national daily newspaper), all editions of [●] (a widely circulated 

Hindi national daily newspaper), all editions of [●] (a widely circulated Regional language daily newspaper) 

(Marathi being the regional language of Maharashtra, where our Registered Office is located)). 

In the Pre-Offer advertisement, we shall state the Bid/Offer Opening Date and the Bid/Offer Closing Date. The 

advertisement, subject to the provisions of Section 30 of the Companies Act, 2013, shall be in the format 

prescribed in Part A of Schedule X of the SEBI ICDR Regulations. 

SIGNING OF THE UNDERWRITING AGREEMENT AND THE ROC FILING  

a) Our Company and the Underwriter intend to enter into an Underwriting Agreement on or immediately 

after the finalization of the Offer Price but prior to the filing of Red Herring Prospectus. 

b) After signing the Underwriting Agreement, an updated Red Herring Prospectus will be filed with the RoC 

in accordance with applicable law. 

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 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which 

shall not be less than six months 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. 
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UNDERTAKINGS BY OUR COMPANY 

Our Company undertakes the following: 

• adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders; 

• the complaints received in respect of the Offer shall be attended to by our Company expeditiously and 

satisfactorily; 

• all steps for completion of the necessary formalities for listing and commencement of trading at all the 
Stock Exchange              where the Equity Shares are proposed to be listed shall be taken within six Working Days 
of the Bid/Offer Closing Date or such other time as may be prescribed by the SEBI or under any applicable 
law; 

• if Allotment is not made within the prescribed time period under applicable law, the entire Bid amount 
received will be refunded/unblocked within the time prescribed under applicable law, failing which 
interest will be due to be paid to the Bidders at the rate prescribed under applicable law for the delayed 
period; 

• the funds required for making refunds (to the extent applicable) to unsuccessful Bidders as per the 
mode(s) disclosed  shall be made available to the Registrar to the Offer by our Company; 

• 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 law, giving details 
of the bank where refunds shall be credited along with amount and expected date of electronic credit of 
refund; 

• no further Offer of the Equity Shares shall be made until the Equity Shares Offered through this Red 
Herring Prospectus are listed or until the Bid monies are unblocked in ASBA Account/refunded on 
account of non-listing, under- subscription, etc. 

• our Company, in consultation with the BRLM, reserves the right not to proceed with the Fresh Offer, in 

whole or in part thereof, to the extent of the Offered Shares, after the Bid/ Offer Opening Date but before 
the Allotment. In such an event, our Company would offer a public notice in the newspapers in which the 

pre-Offer advertisements were published, within two days of the Bid/ Offer Closing Date or such other 

time as may be prescribed by the SEBI, providing reasons for not proceeding with the Offer and inform 
the Stock Exchanges promptly on which the Equity Shares are proposed to be listed; and 

• if our Company, in consultation with the BRLM withdraws the Offer after the Bid/ Offer Closing Date 
and thereafter determines that it will proceed with an Offer of the Equity Shares, our Company shall file 
a fresh Draft Red Herring Prospectus with the SEBI. 

UTILIZATION OF OFFER PROCEEDS 

Our Board certifies that: 

• all monies received out of the Fresh Offer 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; 

• details of all monies utilized out of the Fresh Offer shall be disclosed, and continue to be disclosed till the 
time any part of the Offer proceeds remains unutilized, under an appropriate head in the balance sheet of 
our Company indicating                  the purpose for which such monies have been utilized; and 

details of all unutilized monies out of the Fresh Offer, if any shall be disclosed under an appropriate separate head 

in the balance sheet indicating the form in which such unutilized monies have been invested. 
 

COMMUNICATIONS 
 

All future communications in connection with Applications made in this Offer should be addressed to the Registrar 

to the Offer quoting the full name of the sole or First Applicant, Application Form number, Applicants Depository 

Account Details, number of Equity Shares applied for, date of Application form, name and address of the Banker 

to the Offer where the Application was submitted and a copy of the acknowledgement slip. 

 

Investors can contact the Company Secretary and Compliance Officer of our Company or the Registrar to 

the Offer in case of any Pre-Offer or post Offer related problems such as non-receipt of letters of allotment, 

credit of allotted shares in the respective beneficiary accounts, etc. at below mentioned addresses; 
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To the Company Secretary of Company 

Petro Carbon and Chemicals Limited  

Avani Signature, 6th Floor, 91A/1,  

Park Street, Kolkata, West Bengal, India, 700016 

Contact Person: Ms. Manisha Somani 

Telephone: +91 98749 32827 

E-mail: pccl@athagroup.in  

Investor grievance id: 

investorgrievance.pccl@athagroup.in  

Website: www.pccl.in  

CIN: U24110WB2007PLC120212  
 

 

To the Registrar to the Offer 

Bigshare Services Private Limited 

Office No. 56-2, 6th Floor, Pinnacle Business Park,  

Next to Ahura Center, Mahakali Caves Road,  

Andheri East, Mumbai-400 093, Maharashtra, India. 

Tel: +91 22 6263 8200 Fax: +91 22 6263 8299 

Email: ipo@bigshareonline.com   

Website: www.bigshareonline.com  

Investor Grievance Email: investor@bigshareonline.com    

Contact Person: Mr. Vinayak Morbale 

SEBI Registration Number: INR000001385 

CIN: U99999MH1994PTC076534 
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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 prescribes the limits and the conditions subject to which foreign 

investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which 

such investment may be made. The responsibility of granting approval for foreign investment under the 

Consolidated FDI Policy and FEMA has been entrusted to the concerned ministries / departments.  

 

The Government of India has from time to time made policy pronouncements on FDI through press notes and 

press releases. The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry 

(formerly Department of Industrial Policy and Promotion), Government of India (“DPIIT”) issued the 

Consolidated FDI Policy, which consolidates and supersedes all previous press notes, press releases and 

clarifications on FDI issued by the DPIIT that were in force and effect prior to October 15, 2020. Under the current 

FDI Policy, 100% foreign direct investment is permitted in the manufacturing sector, under the automatic route, 

subject to compliance with certain prescribed conditions. 

 

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of RBI, 

provided that: (i) the activities of the investee company are under the automatic route under the Consolidated FDI 

Policy and transfer does not attract the provisions of the SEBI Takeover Regulations, (ii) the non-resident 

shareholding is within the sectoral limits under the Consolidated 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 Investor"), 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 Lead Manager are 

not liable for any amendments or modification or changes in applicable laws or regulations, which may 

occur after the date of this Draft 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 “Offer Procedure” beginning on page 210 of this Draft Red Herring Prospectus. 

  



 

 244 

SECTION IX – DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF 

ASSOCIATION 

 

THE COMPANIES ACT, 2013 

COMPANY LIMITED BY SHARES 

ARTICLES OF ASSOCIATION 

OF 

PETRO CARBON AND CHEMICALS LIMITED 

INTERPRETATION 

I. (1) In these regulations— 

 

          (a) “the Act” means the Companies Act, 2013, 

  

          (b) “the seal” means the common seal of the company. 

 

(2)  Unless the context otherwise requires, words or expressions contained in these regulations shall    bear 

the same meaning as in the Act or any statutory modification thereof in force at the date at which these 

regulations become binding on the company. 

 

 

SHARE CAPITAL AND VARIATION OF RIGHTS 

 

II. 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 be under the seal and shall specify the shares to which it relates and the amount paid-

up thereon. 

 

(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 on payment of 

twenty rupees for each certificate. 
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   (ii)The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the company. 

 

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 percent or the amount of the commission paid or agreed to be paid shall be 

disclosed in the manner required by that section and rule 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. 

 

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. 

 

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 
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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. 

 

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. 

 

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 installments. 

 

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 
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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) 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 

recognized 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. 
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(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 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 with hold payment of all dividends, bonuses or other monies payable in respect of 

the share, until the requirements of the notice have been complied with. 

 

FORFEITURE OF SHARES 

 

27. If a member fails to pay any call, or installment of a call, on the day appointed for payment thereof, the 

Board may, at any time thereafter during such time as any part of the call or installment remains unpaid, 

serve a notice on him requiring payment of so much of the call or installment as is unpaid, together with 

any interest which may have accrued. 

 

28. The notice aforesaid shall- 

 

(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. 

 

30. (i) A forfeited share may be sold or otherwise disposed of 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 
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(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. 

 

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 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. 

 

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 

authorized and consent required by law,- 

 

(a) its share capital; 

 

(b) any capital redemption reserve account; or 

 

(c) any share premium account. 

  



 

 250 

                                                  

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- 

 

(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 infractions; 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. 
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             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.  

 

(iii) A general meeting of the company may be called by giving not less than 7 days’ notice in writing. 

As provided in the proviso to sub-section (1) of section 101, a general meeting may be called by giving 

a shorter notice if consent is given in writing or by electronic by not less than 95% of the members 

entitled to vote at such meeting.  

 

 

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. 

 

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. Subject to any rights or restrictions for the time being attached to any class or classes of shares,- 

 

(a) on a show of hands, every member present in person shall have one vote; and 

 

(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share 

capital of the company. 
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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 may be 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. 

 

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.       (i) The number of the directors and the names of the first directors shall be determined in writing by the 

subscribers of the memorandum or a majority of them. The number of the Directors shall not be less than 

three and not more than fifteen and the names of the followings shall be considered as the First Directors 

of the Company 

 

1) Shri Seshadri Krishna Sarma 

2) Shri Bharat Atha 

 

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. 
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(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 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. 

 

66. (i) 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) 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 Chair person 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. 
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              (ii)Any 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 after wards 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, are solution 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. 

 

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 authorizing a thing to be done by or to a director 

and chief executive officer, manager, company secretary or chief financial officer shall not be satisfied 

by its being done by or to the same person acting both as director and as, or in place of, chief executive 

officer, manager, company secretary or chief financial officer. 

 

THE SEAL 

 

76.  i) The Board shall provide for the safe custody of the seal. 

 

ii) The seal of the company shall not be affixed to any instrument except by the authority of a resolution 

of the Board or of a committee of the Board authorized by it in that behalf, and except in the presence of 

one director or managing director or such other person as the Board may appoint for the purpose who 

shall sign every instrument to which the seal of the company is so affixed in his/their presence. 

 

DIVIDENDS AND RESERVE 

 

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. 
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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 equalizing 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. 

 

(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. 

 

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. 

 

85. No dividend shall bear interest against the company. 

 

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 
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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. 
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SECTION X - OTHER INFORMATION 

 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

The following contracts (not being contracts entered into in the ordinary course of business carried on by our 

Company or contracts entered into more than two (2) years before the date of filing of this Draft Red Herring 

Prospectus which are or may be deemed material have been entered or are to be entered into by our Company. 

These contracts, copies of which will be attached to the copy of the Red Herring Prospectus, will be delivered to 

the ROC for registration/submission of the Red Herring Prospectus and also the documents for inspection referred 

to hereunder, may be inspected at the Registered Office of our Company and on our website at www.pccl.in , from 

date of filing of Red Herring Prospectus with ROC on all Working Days until the Bid/Offer Closing Date. 

1. Material Contracts for the Offer 

(i). Offer Agreement dated March 12, 2024 entered into between our Company and the Book Running Lead 

Manager. 

(ii). RTA Agreement dated March 12, 2024 entered into amongst our Company and the Registrar to the Offer. 

(iii). Tripartite Agreement dated May 24, 2016 between our Company, NSDL and the Registrar to the Offer.  

(iv). Tripartite Agreement dated February 02, 2024 between our Company, CDSL and the Registrar to the 

Offer. 

(v). Syndicate Agreement dated [●] executed between our Company, Book Running Lead Manager and 

Syndicate Member. 

(vi). Banker to the Offer Agreement dated [•] among our Company, Book Running Lead Manager, Banker to 

the Offer and the Registrar to the Offer. 

(vii). Market Making Agreement dated [•] between our Company, Book Running Lead Manager and Market 

Maker. 

(viii). Underwriting Agreement dated [●] amongst our Company and the Underwriters. 

2. Material Documents 

(i) Certified true copies of the Memorandum and Articles of Association of our Company, as amended from 

time to time. 

(ii) Certificate of Incorporation dated November 05, 2007 under the Companies Act, 2013 issued by 

Registrar of Companies West Bengal at Kolkata. 

(iii) Fresh Certificate of Incorporation dated February 23, 2024 under the Companies Act, 2013 issued by 

Registrar of Companies, West Bengal at Kolkata, consequent upon conversion of our Company from a 

private limited company to a public limited company and subsequent change of name to “PETRO CARBON 

AND CHEMICALS LIMITED”. 

(iv) The Resolution of the Board of Directors dated March 12, 2024 authorising the Offer and other related 

matters. 

(v) Resolution of the Board of Directors dated March 12, 2024 taking on record consents of the Promoter 

Selling Shareholders. 

(vi) Resolution of the Board of Directors of the Company dated March 22, 2024, taking on record and 

approving this Draft Red Herring Prospectus. 

(vii) The examination reports dated March 09,2024 Issued by the Peer reviewed auditor, on our Company’s 

Restated Financial Statements, included in this Draft Red Herring Prospectus. 

(viii) Copies of the Audited Financial Statements of our Company for the Fiscals 2023 and 2022 and 2021.  

(ix) Consent of the Promoter, Directors, the Book Running lead Manager, Legal Counsel, Registrar to the 

Offer, Bankers to our Company, Company Secretary and Compliance Officer and Chief Financial Officer 

as referred to in their specific capacities. 

(x) Consent letter dated March 13, 2024 of the Statutory Auditor to include their names as experts in relation 

to their report dated March 13, 2024 on the Statement of Tax Benefits included in this Draft Red Herring 

Prospectus. 

http://www.pccl.in/
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(xi) Consent letter dated March 11, 2024 of the Peer reviewed auditor to include their names as experts in 

relation to their report dated March 09, 2024 on the Restated Financial Information included in this Draft 

Red Herring Prospectus 

(xii) Due Diligence Certificate dated March 22, 2024 issued by the BRLM.  

(xiii) In principle listing approval dated [●] issued by National Stock Exchange of India Limited. 

 

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, 2013 and other relevant 

statutes.   
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DR. (h.c) CS Adv. MAMTA BINANI
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DE CLARATI哩

I hereby certfty and declare that all relevant provisious of the Co印加es Act狐d血e rules,

regulatious and guide血es issued by血e Govenment of India or血e rules, regulatious and

、姉娘癌適直也障艶掛軸馳駆閲読捷峡駆班能鋤鍋,勝也竜-電離呼も

have been c調坤ed wi也and no state皿ent made in this Draft Red恥血g Prospectus is contrary

to血e provisious of血e Cbmpa血es Act,血e SCRA,血e SCRR,血e SEBI Act or rules made or

guide血es or regulatious issued血ereunder, as血e case may be. I fu血er certify血at all the

disclosures and statements made in血is I九aft Red Hem血g Prospectus are鳳re and conect.

SIGNED BY THE DIRECTOR OF OUR COMPANY

回国星
MS. MAMTA BINANI

Non-Exeeutive Non-Indapendent Director
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両軸e:うま睨麗噺的

Registration No.: lBBi/iPA-002/lP-NOOO86/2O1 7-1 8/1 0227 l Advocacy Enro=ment NumbeL: F/95/206 of 201 9

O緬ce: 2nd FIoor M⊂CO House, 2 Ha「e Street, Kolkata 7OOOO「

+91 9831099551 @ advmamta@mamtabinani.in @ mamtabinani@gmail.com



DECLARATION 

 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and guidelines 

issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, established under 

Section 3 of the SEBI Act, 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, the SCRA, the SCRR, the SEBI Act or rules 

made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures and 

statements made in this Draft Red Herring Prospectus are true and correct.  

 

SIGNED BY THE DIRECTOR OF OUR COMPANY  

 

 

 

 

_______________________ 

MR. AMIT GANATRA 

Non-Executive Independent Director  

 

Place: Kolkata  

 

Date: 22.03.2024 
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