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FORWARD - LOOKING STATEMENTS 

This 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:  

• Inability to obtain Bank Statement for Shares Issue under Right Issue in the year 2012 and 2014 

• Our Manufacturing Facility is located in Village Chakchata, P.O. Rajpur, P.S. Maheshtala, South 24 Parganas -
700141, West Bengal. Any disruption, breakdown or shutdown of our Manufacturing Facility may have a material 
adverse effect on our business, financial condition, results of operations and cash flow. 

• Our Directors, Promoters and Group Companies are parties to certain legal proceedings. Any adverse decision in 
such proceedings may have a material adverse effect on our business, results of operations and financial condition. 

• Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely manner, 
or at all, may adversely affect our business, financial condition, results of operations and cash flows.  

• Our ability to anticipate changes in consumer preference, and industry trends and to meet customers' demands is 
a significant factor to remain competitive, any failure to identify and understand the trends may materially 
adversely affect our business. 

• We have availed unsecured loans from related parties which are repayable on demand. Any demand for repayment 
of such unsecured loans, may adversely affect our cash flows. 

• Our lenders have charge over our movable and immovable properties in respect of finance availed by us. 

• Our success depends on stable and reliable logistics and transportation infrastructure. Disruption of logistics and 
transportation services could impair the ability of our suppliers to deliver materials or our ability to deliver 
materials to our customers and/ or increase our transportation costs, which may adversely affect our operations 

• We have incurred borrowings from commercial banks and an inability to comply with repayment and other 
covenants in our financing agreements could adversely affect our business and financial condition. We have 
entered into agreements with a bank for short-term and long-term borrowings. 

• Our business is subject to seasonal and other fluctuations that may affect our cash flows and business operations. 
 
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 25, 112 and 215, respectively, of this  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 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 
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For further details, please see chapter titled “Objects of the Issue” beginning on Page No. 84 of this Red Herring 
Prospectus. 
 

7. Aggregate Pre Issue Shareholding of Promoters and Promoter Group  
 
Following are the details of the pre-Issue shareholding of Promoters:  
 

S
r. 
N
o. 

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 

Promoters 
1.  Arvind Gupta 86,50,545 61.29% 86,50,545 [•] 
2.  Usha Gupta 32,33,476 22.91% 32,33,476 [•] 
3.  Yash Gupta           66,620  0.47% 66,620 [•] 

Total (A) 1,19,50,641 84.67% 1,19,50,641 [•] 
Promoter Group 
4.  Nishit Gupta           66,687 0.47% 66,687 [•] 
 Total (B) 66,687 0.47% 66,687 [•] 
 Grand Total (A+B) 1,20,17,328 85.14% 1,20,17,328 [•] 

* to be updated in the Prospectus 
 
As on date of this Red Herring Prospectus, the members of our Promoter Group except as mentioned below do no hold 
any shareholding in our Company.  
 
For further details, please refer to the chapter titled “Capital Structure” beginning on Page No. 79 of this Red Herring 
Prospectus. 
 

8. Aggregate shareholding of Promoter / Promoter Group and Additional Top 10 Shareholders of the Company as 
at Allotment: 
 

S. 
No. Names 

Pre-Issue shareholding 
as at the date of 
Advertisement 

Post-Issue shareholding as at Allotment*^ 
At the lower end of the At the upper end of the 

price band (₹[●]) price band (₹[●]) 
No. of 
equity As a % 

of Pre-
Issue 

Capital 

No. of 
equity As a % 

of Pre-
Issue 

Capital 

No. of 
equity 

As a % 
of 

Shares shares shares 
Post 
Issue 

Capital 
Promoters 

1 Arvind Gupta 86,50,545 61.29% 86,50,545 [•] 86,50,545 [•] 
2 Usha Gupta 32,33,476 22.91% 32,33,476 [•] 32,33,476 [•] 
3 Yash Gupta 66,620 0.47% 66,620 [•] 66,620 [•] 

Total 1,19,50,641 84.67% 1,19,50,641 [•] 1,19,50,641 [•] 
Promoters’ Group 

4 Nishit Gupta   66,687 0.47% 66,687 [•] 66,687 [•] 
Total 66,687 0.47% 66,687 [•] 66,687 [•] 
Total shareholding of 
Promoters and Promoter 
Group 

1,20,17,328 85.14% 1,20,17,328 [•] 1,20,17,328 [•] 

Top 10 Shareholders of the Company as at Allotment^ 
  [•] [•] [•] [•] [•] [•] [•] 

*Based on the Issue price of ₹ [●] and subject to finalization of the basis of allotment 
^To be updated at the time of filing of Prospectus 
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9. Summary of Financial Information  
 
Following are the details as per the Restated Consolidated Financial Information as at and for the financial years  ended 
March 31, 2025, March 31, 2024 and March 31, 2023: 

(₹ in lacs, except share data) 
Particulars March  31, 2025 March 31, 2024 March 31, 2023 

Share Capital 1,366.71 460.88 460.88 
Net Worth 4,543.27 1,073.90 756.74 
Revenue from operations 5,652.14 4,013.78 3,439.44 
Profit after Tax 894.34 317.16 124.62 
Earnings per Share 8.50  3.44 1.35 
Net Asset Value per equity share# 33.24 23.30 16.42 
Total borrowings 1,730.17  1401.65 1363.99 

# Adjusted for Bonus Shares 
 
For further details, please refer to the section titled “Financial Information” beginning on Page No. 168 of this Red 
Herring Prospectus.  
 

10. Auditor qualifications which have not been given effect to in the Restated Financial Information  
 
The Restated Financial Information do not contain any qualifications by the Statutory Auditors.  
 

11. Summary of Outstanding Litigation  
 
A summary of the pending tax proceedings and other material litigations involving our Company and Subsidiary, our 
Promoters, our Directors and our Group Companies is provided below:   
 

a) Litigations involving our Company  
 

i) Cases filed against our Company:  
 

Nature of Litigation Number of matters outstanding Amount involved (₹ in lakhs) 
Criminal matters  1 0.61 
Direct Tax matters  Nil Nil 
Indirect Tax matters  Nil Nil 
Actions taken by regulatory authorities  Nil Nil 
Material civil litigations 3 20.17 

 
ii) Cases filed by our Company: 

 
Nature of Litigation Number of matters outstanding Amount involved (₹ in lakhs) 

Criminal matters  3 11.15 
Direct Tax matters  Nil Nil 
Indirect Tax matters  Nil Nil 
Material civil litigations  Nil Nil 

 
b) Litigations involving our Subsidiary 

 
i) Cases filed against our Subsidiary: 

 
Nature of Litigation  Number of matters outstanding   Amount involved (₹ in lakhs)  
Criminal matters  Nil Nil 
Direct Tax matters  Nil Nil 
Indirect Tax matters  Nil Nil 
Actions taken by regulatory authorities  Nil Nil 
Material civil litigations Nil Nil 
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SECTION III – RISK FACTORS 

 
An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all the 
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making an 
investment in our Equity Shares. In making an investment decision, prospective investors must rely on their own 
examination of our Company and the terms of this Offer including the merits and risks involved. Any potential investor 
in, and subscriber of, the Equity Shares should also pay particular attention to the fact that we are governed in India 
by a legal and regulatory environment which in some material respects may be different from that which prevails in 
other countries. The risks and uncertainties described in this Section are not the only risks and uncertainties we 
currently face. Additional risks and uncertainties not known to us or that we currently deem immaterial may also have 
an adverse effect on our business. If any of the following risks, or any other risks that are not currently known or are 
currently deemed immaterial, actually occur, our business, results of operations and financial condition could suffer, 
the price of our Equity Shares could decline, and you may lose all or any part of your investment. Additionally, our 
business operations could also be affected by additional factors that are not presently known to us or that we currently 
consider as immaterial to our operations.  
 
Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the 
financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information 
of our Company used in this Section is derived from our Restated Financial Statements prepared in accordance with 
Indian GAAP and the Companies Act and restated in accordance with the SEBI ICDR Regulations. To obtain a better 
understanding, you should read this Section in conjunction with “Our Business” on page 112, “Industry Overview” 
on page 105 and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 
215 as well as other financial information contained herein. For capitalized terms used but not defined herein, see 
“Definitions and Abbreviation” on page 2. 
 
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 risks may not be material individually but may be material when considered collectively;  
• Some risks may have an impact which is qualitative though not quantitative; 
• Some risks may not be material at present but may have a material impact in the future.  
 
Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws of India 
and is subject to a legal and regulatory environment which may differ in certain respects from that of other countries. This 
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 elsewhere in this Red Herring Prospectus. For 
further details, see “Forward-Looking Statements” on page 15. 
 
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. In making an investment decision, prospective investors must rely 
on their own examination of our Company and the terms of the Offer including the merits and risks involved. You should 
consult your tax, financial and legal advisors about the particular consequences to you of an investment in our Equity 
Shares. 
 
In this Red Herring Prospectus, any discrepancies in any table between total and sums of the amount listed are due to 
rounding off. 
 
Unless the context otherwise requires, in this section, references to “we”, “us” and “our” or “our Company” refers to L. 
T. Elevator Limited.  
 
The risk factors are classified as under for the sake of better clarity and increased understanding: 
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at all. Further, these licenses, registrations and approvals are subject to several conditions. Our Company 
cannot assure that it shall be able to continuously meet such conditions or be able to prove compliance 
with such conditions to statutory authorities, which may lead to cancellation, revocation or suspension of 
the relevant licenses, approvals and registrations. We may also be subject to penalties or suffer a disruption 
in our business activities, any of which could adversely affect our results of operations. Further, our 
Company will be responsible for bearing any and all liabilities arising out of this non-compliance. If we 
are unable to renew, maintain or obtain the required registrations or approvals, it may result in the 
interruption of our operations and may have a material adverse effect on our business, revenues and 
operations. Failure on the part of our Company to renew, maintain or obtain the required licenses or 
approvals, or cancellation, suspension, or revocation of any of the licenses, approvals applications that 
have been made and registrations granted, as detailed in the chapter titled “Government and Other 
Approvals” beginning on page 233 of this Red Herring Prospectus , may result in the interruption of our 
Company’s operations and may have a material adverse effect on our business. For further details on the 
licenses obtained by our Company and licenses, kindly refer to the chapter titled “Government and Other 
Approvals” beginning on page 233 
 
As of the current date, the only licenses and registrations pending renewal for both the Company and its 
Subsidiary are: 
 

I. The Fire License 
II. The ISO 9001:2015 Certification, which certifies that the Company’s management systems meet 

the prescribed quality standards (renewal pending post audit) 
 
Further, all other required licenses and approvals are currently in place, and no further compliance actions 
are pending as of this date. 
 
While these pending renewals do not presently have a material impact on the Company’s operations, we 
acknowledge that we cannot guarantee the timely completion of all renewal processes. Any delays may 
potentially lead to operational disruptions, regulatory penalties, or other adverse consequences that could 
negatively affect our business and financial performance. The Company accepts full responsibility for any 
liabilities that may arise due to such non-compliance, and recognizes that failure to obtain or renew any 
mandatory approvals could result in material adverse effects on our operations and overall business 
continuity. 
 

5. Our ability to anticipate changes in consumer preference, and industry trends and to meet customers' 
demands is a significant factor to remain competitive, any failure to identify and understand the trends 
may materially adversely affect our business. 

 
Changes in consumer preferences, regulatory or industry requirements, or competitive technologies may 
render certain of our products obsolete or less attractive. Our ability to anticipate changes in technology 
and regulatory standards and to successfully introduce new and enhanced products on a timely basis is a 
significant factor to remain competitive. If we are unable to obtain such knowledge in a timely manner, or 
at all, we may be unable to effectively implement our strategies, and our business and our results of 
operations may be adversely affected. We are also subject to the risks generally associated with new 
products and applications, including lack of market acceptance and failure of products to operate properly. 
Customer preferences in the markets we operate are difficult to predict and changes in those preferences 
or the introduction of new products by our competitors could put our products at a competitive 
disadvantage. To compete effectively in the industry, we must be able to produce new products to meet 
our customers’ demands in a timely manner. Our failure to successfully produce new products could 
materially and adversely affect our results of operations. 
 

6. We have availed unsecured loans from related parties which are repayable on demand. Any demand for 
repayment of such unsecured loans, may adversely affect our cash flows.  

 
As on March 31, 2025, we have unsecured loans amounting to ₹ 120.00 lacs which are repayable on demand 
to the relevant parties. Further, these loans are not repayable in accordance with any agreed repayment 
schedule and may be recalled by the relevant lender at any time. Any such unexpected demand or accelerated 
repayment may have a material adverse effect on the business, cash flows and financial condition of the 
borrower against which repayment is sought. Any demand from lenders for repayment of such unsecured 
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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 for the Financial Years ended March 31, 2025, 2024 and 2023. The Restated Financial 
Information referred to above is presented under the section titled “Financial Information” beginning on Page 
No. 168 of this 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. 168 and 215, respectively of this Red Herring Prospectus. 
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Restated Consolidated Statement of Assets and Liabilities 

(₹ in lakhs)  

Particulars  
 As at  

 March 31, 
2025   March 31, 2024   March 31, 2023  

 A Equity and Liabilities        
 Shareholders' Funds     
 Share Capital  1,366.71 460.88 460.88 
 Reserve & Surplus  3,176.56 613.02 295.86 
 Total (A)  4,543.27 1,073.90 756.74 
 Minority Interest  - - 0.17 
 Non-Current Liabilities  

   

 Long Term Borrowings  97.82 138.35 313.94 
 Long Term Provisions  84.25 84.25 79.55 
 Total (B)  182.07 222.60 393.66 
 Current Liabilities     
 Short Term Borrowings  1,632.36 1,263.30 1,050.05 
 Trade Payables     
 (i) total outstanding dues of micro enterprises and small enterprises; 
and  

192.34 158.41 174.30 

 (ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises  

475.03 458.36 602.21 

 Other Current Liabilities  1,304.88 973.52 1,222.94 
 Short Term Provisions  369.42 128.23 67.81 
 Total (C)  3,974.02 2,981.82 3,117.30 
 Total (A+B+C)  8,699.35 4,278.33 4,267.70 
 B  Assets     
 Property, Plant and Equipment:     
 (i) Tangible Assets  844.72 822.16 1,110.49 
 (ii) Intangible Assets  - - - 
 (iii) Capital Work in Progress   - 21.95 
 Goodwill  1,057.98 - 17.65 
 Non Current Investment  - - 50.43 
 Deferred Tax Assets (Net)  49.01 42.55 41.01 
 Other Non-Current Assets  289.71 95.24 176.34 
 Total (A)  2,241.42 959.96 1,417.88 
 Current Assets     
 Inventories  3,032.11 1,219.51 850.29 
 Trade Receivables  2,193.93 1,139.23 1,182.99 
 Cash and Bank Balances  427.42 404.40 409.30 
 Short Term Loans and Advance  654.44 279.47 269.17 
 Other Current Assets  150.03 275.77 138.06 
 Total (B)  6,457.94 3,318.38 2,849.82 
 Total (A+B)  8,699.35 4,278.33 4,267.70 
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Restated Statement of Consolidated Statement of Profit & Loss 

(₹ in lakhs) 

Particulars   For the year  ended 
31.03.2025  

 For the year 
ended 31.03.2024  

 For the year 
ended 31.03.2023  

Income       
Revenue from Operations 5,652.14 4,013.78 3,439.44 
Other Income 21.77 49.69 33.89 
Total (A) 5,673.91 4,063.47 3,473.32 
  

   

Expenditure  
  

Cost of Material Consumed 2,607.96 1,930.45 1,775.53 
Changes in Inventories -294.03 (57.44) (36.75) 
Employee Benefit Expenses 982.36 765.60 748.45 
Finance Costs 189.60 138.04 163.58 
Depreciation and Amortization Expense 81.38 70.68 66.97 
Other Expenses 854.79 758.18 581.14 
Total (B) 4,422.07 3,605.52 3,298.90 
     
Profit Before Tax, Extra Ordinary Items, Exceptional 
Items 

1,251.84  457.95 174.42 

Extra ordinary Items - - - 
     
Profit before Tax and Exceptional Items 1,251.84 457.95 174.42 
Exceptional Items - - - 
Profit before Tax 1,251.84 457.95 174.42 
Less: Provision for Taxes 

   

Current Tax 326.29 140.37 46.48 
Deferred Tax (3.89) (1.55) (5.52) 
Taxes for earlier years 35.11 1.97 8.83 
 Total Tax Expenses 357.51 140.79 49.79 
   

  

Net Profit after Tax 894.34 317.16 124.63 
Minority Interest - - 0.01 
Profit/(Loss) attributable to owners of the company 894.34 317.16 124.62 
Earnings per Equity Share of Face Value of ₹ 10 Each    

Basic and Diluted 8.50  3.44 1.35 
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Restated Consolidated Statement of Cash Flows  

(₹ in lakhs) 
Particulars   For the year ended 31 March   

  2025 2024 2023 

A. CASH FLOW FROM OPERATING ACTIVITIES 
   

Net profit before taxes      1,251.84  457.95 174.42 
Adjustment for:   

  

Add: Depreciation and Amortization           81.38  70.68 66.97 
Add: Provision for Gratuity           16.64  4.71 21.29 
Add: Finance Cost         189.60  138.04 163.58 
Add: Loss on Sale of Shares   59.09  
Less: Profit on Sales of assets                  -    (40.33) (19.77) 
Less: Interest Income          (16.81)  -8.85 (14.06 
Operating Profit before Working capital changes      1,522.66  681.29 392.42 
Adjustments for:   

  

Decrease / (Increase) in Trade Receivables    (1,054.69)  43.76 (293.31) 
Decrease / (Increase) in Other Current Assets         125.73  (138.28) (21.00) 
Decrease / (Increase) in Inventories    (1,063.51)  (369.22) (67.42) 
Increase / (Decrease) in Trade Payables           50.60  (159.74) 293.88 
Increase / (Decrease) in Other Liabilities         331.36  (257.66) 87.22 
Net Changes in Working Capital    (1,610.51)  (881.13) (0.64) 
      
Cash Generated from Operations        (87.86)  (199.84)  391.78  
Less: Taxes Paid        (190.59)  (82.00) (64.53) 
Net Cash Flow from / (Used in) Operating Activities (A)        (278.45)  -281.84 327.25 
    

  

CASH FLOW FROM INVESTING ACTIVITIES   
  

Sale / (Purchase) of Fixed Assets          (73.30)  (89.35) 37.57 
Sales / (Purchase) Of investment                  -    190.44  -    
Capital Working Progress                  -    -    (21.96)  
Decrease in Goodwill                  -    17.65  -    
Decrease / (Increase) in short-term Loans & Advances        (374.97)  (10.30)  (23.51)  
Decrease / (Increase) in other Non-Current assets        (194.47)  81.10  (57.17)  
Interest Income           16.81  8.85  14.06  
      
Net Cash Flow Used in Investing Activities (B)        (625.92)  198.39 (51.01) 
    

  

CASH FLOW FROM FINANCING ACTIVITIES   
  

Decrease (Increase) in Long Term Loans & Advances                  -    - - 
Finance Cost        (189.60)  (138.04) (163.58) 
Issue of Share Capital         756.25  -    -    
Increase / (Repayment) of Borrowings        328.52  219.84  (68.16)  
Increase/(Decrease) in Minority Interest                  -    (0.17)  (0.01)  
Net Cash Flow from / (Used in) Financing Activities (C) 895.17  81.65  (231.75)  

      
Net Increase / (Decrease) in Cash and Bank Balances        (9.20)  (1.80) 44.49 
Cash and Bank Balances at the beginning of the year / Period         404.40  409.30 364.81 
Cash and Bank Balances at the beginning of the year of subsidiary           32.22  (3.10) - 
Cash and Bank Balances at the end of the year/ Period 427.42 404.39 409.30 
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GENERAL INFORMATION 
 
Our Company was incorporated on August 27, 2008 as a private limited company as ‘L. T. Elevator Private Limited’, 
under the Companies Act, 1956, pursuant to a certificate of incorporation dated August 27, 2008 issued by the Deputy 
Registrar of Companies, West Bengal at Kolkata. Further, our Company was converted into a public limited company 
pursuant to a resolution passed by our Board of Directors in its meeting held on April 19, 2024, and by the Shareholders 
in an extraordinary general meeting held on April 22, 2024 and consequently the name of our Company was changed to 
‘L. T. Elevator Limited’ and a fresh certificate of incorporation dated July 16, 2024 was issued by the Registrar of 
Companies, Central Processing Centre. The corporate identification number of our Company is 
U31909WB2008PLC128871.  
 
Registered Office of our Company 
 
L. T. Elevator Limited 
Capricorn Nest 3, Gobinda Auddy Road,  
Kolkata – 700 027, West Bengal, India.  
Telephone: +91 332 448 0447 
Facsimile: N.A.  
E-mail: cs@ltelevator.com   
Investor grievance id: investor@ltelevetor.com  
Website: www.ltelevator.com    
CIN: U31909WB2008PLC128871 
 
As on date of this 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 at Kolkata 
Corporate Bhawan, 
4th Floor Plot No.IIIF/16, 
in AA-IIIF Rajarhat, New Town, Akandakeshari 
Kolkata-700 135  
 
Board of Directors of our Company 
 
Set forth below are the details of our Board of Directors as on the date of this Red Herring Prospectus:  
 

S. No.  Name  Designation DIN Address  
1. Arvind Gupta  Managing Director  00253202 95/12, Swiss Park, Charu Market, 

Tollygunge, Kolkata- 700 033, West 
Bengal, India.  

2.  Usha Gupta Whole-time Director 02261425 95/12, Swiss Park, Charu Market, 
Tollygunge, Kolkata- 700 033, West 
Bengal, India. 

3. Anoop Poonia Independent Director 07712114 84/42, Sant Namdev Marg, Indian Bank 
KI Gali, Mansarovar, Jaipur- 302 020, 
Rajasthan, India. 

4. Jayanta Basu Independent Director 10603325 Upasana Apartment, 212 Mahamayapur 
School Road, Rajpur Sonarpur (M) Garia, 
Sonarpur, South 24 Pargnas, West 
Bengal, India - 700 084. 

5. Yash Gupta Non-Executive Non-Independent 
Director 

08193371 95/12, Swiss Park, Charu Market, 
Tollygunge, Kolkata- 700 033, West 
Bengal, India. 

 
For detailed profile of our Directors, please refer to the chapter titled “Our Management” on page 150 of the Red Herring 
Prospectus.  
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Rainbow Securities Private Limited  
Address: Rainbow Group, Centre Point 
21, Hemant Basu Sarani, 3rd Floor, Room No. 305, 
Kolkata – 700001, 
West Bengal, India 
Telephone: 033-22135183/84 
Email: info@rainbowindia.co.in 
Contact Person: Ganesh Kumar Jhawar 

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 BSE Limited to fulfil the obligations of Market Making) dated July 
8, 2025 to ensure compulsory Market Making for a minimum period of three years from the date of listing of equity shares 
offered in this Issuer. 

Rainbow Securities Private Limited, registered with SME Platform of BSE 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 BSE Limited and SEBI in this matter from time to time. 

Following is a summary of the key details pertaining to the Market Making Arrangement: 

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be monitored 
by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each and every 
black out period when the quotes are not being offered by the Market Maker. 

2. The minimum depth of the quote shall be ₹ 1,00,000. However, the Investors with holdings of value less than ₹ 
1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire 
holding in that scrip in one lot along with a declaration to the effect to the selling broker. 

3. 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 Issue Size (Including the 2,52,800 Equity 
Shares ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and 
above 2,52,800Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue Size. 
As soon as the Shares of market maker in our Company reduce to 24% of Issue 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, BSE 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 Issue 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 
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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: SME Platform of BSE Limited will have all 
margins which are applicable on the BSE Limited Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, 
Extreme Loss Margin, Special Margins and Base Minimum Capital etc. BSE Limited can impose any other margins 
as deemed necessary from time-to-time. 

12. Punitive Action in case of default by Market Maker: SME Platform of BSE Limited will monitor the obligations 
on a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties / fines 
may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a 
particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to 
time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering two 
way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in market 
making activities / trading membership. 

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 Issue 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 Issue 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 Issue size and as follows: 

Issue Size Buy quote exemption threshold 
(including mandatory initial 

inventory of 5% of the Issue size) 

Re-Entry threshold for buy quote 
(including mandatory initial inventory of 

5% of the Issue size) 
Upto ₹20 Crore 25% 24% 
₹20 Crore to ₹50 Crore 20% 19% 
₹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 / BSE Limited from time to time.  
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CAPITAL STRUCTURE 

The share capital of our Company as on date of this Red Herring Prospectus is set forth below: 
 

(₹ in lakhs, except share data) 

Sr. No. Particulars Aggregate Value at 
Nominal Value 

Aggregate Value 
at Issue Price 

A.  Authorised Share Capital out of which:  
 2,00,00,000 Equity Shares having face value of ₹ 10/- each 2,000.00 - 

 
B.  Issued, Subscribed and Paid-up Share Capital before the Issue out of which 

 1,41,15,055 Equity Shares having face value of ₹ 10/- each 1,411.50 - 
 

C.  Present Issue in terms of this Red Herring Prospectus(1) 

 Issue of upto 50,48,000 Equity Shares of ₹ 10/- each at a price 
of ₹[•]  per Equity Share (3) 504.80 [•]  

 
D.  Paid-up Share Capital after the Issue 

 Upto 1,91,63,055 Equity Shares of ₹ 10/- each 1,916.30 [•] 
 

E.  Securities Premium Account 
 Before the Issue  2,662.86 
 After the Issue [•]  

 

(1)The present Issue has been authorized pursuant to a resolution of our Board dated March 1, 2025 and pursuant to a special resolution 
of our Shareholders passed in an Extraordinary General Meeting dated March 22, 2025 under Section 62(1)(c) of the Companies Act, 
2013.  
(2) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Issue Price. 
Under-subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other categories or a 
combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and Stock Exchange. 
Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines. 
(3) A pre-IPO placement of 4,48,00 equity shares was undertaken by our Company, in consultation with the Book Running Lead 
Managers, as permitted under applicable law, aggregating to ₹ 349.44 lakhs (“pre-IPO placement”). The pre-IPO placement was at a 
price decided by our company, in consultation with the book running lead managers and was completed prior to filing of this red herring 
prospectus with the roc. The amount raised pursuant to the pre- IPO placement was reduced from the issue, subject to compliance with 
rule 19(2)(b) of the SCRR and the revised issue size aggregates up to 50,48,000 Equity Shares. The pre-IPO placement did not exceed 
20% of the size of the issue. our company has appropriately intimated the subscribers to the pre-IPO placement, prior to the allotment 
pursuant to the pre-IPO placement, that there is no guarantee that our Company may proceed with the issue or the issue may be 
successful and will result into listing of the equity shares on the stock exchanges. Further, relevant disclosures in relation to such 
intimation to the subscribers to the pre-IPO placement have been appropriately made in the relevant sections of this Red Herring 
Prospectus and shall be made in the relevant sections of the Prospectus.   
(4) Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to applicants in 
any other category 
 
Classes of Shares 

 
Our Company has only one class of share capital i.e. Equity Shares of face value of ₹ 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 Red Herring 
Prospectus.  
 
Details of changes in Authorized Share Capital of our Company since incorporation 
 
The initial authorised capital of our Company was ₹ 10,00,000 (Rupees ten lakhs only) divided into 1,00,000 Equity Shares 
of ₹ 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  

May 28, 2022 ₹ 10,00,000 divided into 1,00,000 Equity 
Shares of ₹ 10/- each. 

₹ 5,00,00,000 divided into 50,00,000 
Equity Shares of ₹ 10 each  

EGM 

June 23, 2022 ₹ 5,00,00,000 divided into 50,00,000 Equity Shares 
of ₹ 10 each 

₹ 10,00,00,000 divided into 1,00,00,000 
Equity Shares of ₹ 10 each 

EGM 
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Date of Shareholder’s 
Meeting  

Particulars of Change  AGM/EGM  
From  To  

July 10, 2024 ₹ 10,00,00,000 divided into 1,00,00,000 Equity 
Shares of ₹ 10 each 

₹ 13,00,00,000 divided into 1,30,00,000 
Equity Shares of ₹ 10 each 

AGM 

November 25, 2024 ₹ 13,00,00,000 divided into 1,30,00,000 Equity 
Shares of ₹ 10 each 

₹ 20,00,00,000 divided into 2,00,00,000 
Equity Shares of ₹ 10 each 

EGM 

 
NOTES TO THE CAPITAL STRUCTURE 
 
1) Share Capital History of our Company: 

 
Equity Share Capital  
 
The following table sets forth details of the history of paid-up Equity Share capital of our Company: 
 

Date of 
Allotment 

Number of 
Equity 

Shares of 
face value 

of ₹ 10 each 
allotted 

Face 
value  
(₹) 

Issue 
Price 
(₹) 

Nature of 
consideration 

Nature of 
Allotment 

Cumulative 
number of 

Equity 
Shares 

Cumulative paid -up 
Capital 

(₹) 

On 
Incorporation*  

10,000 10 10 Cash Subscription to 
Memorandum of 
Association (1) 

10,000 1,00,000 

March 31, 2012 
 
 

30,000  
 

10 20 Cash Right Issue (2) 40,000 4,00,000 

January 1, 2014  
 
 

7,000 10 54 Cash Right Issue (3) 47,000 4,70,000 

August 16, 2014 
 
 

8,720 10 85.49 Consideration 
other than cash 

Allotment of Shares 
pursuant to takeover 
of business of L. T. 
Engineering (4) 

55,720 5,57,200 

March 31, 2017 
 

19,834 10 106.57 Consideration 
other than cash  

Conversion of Loan 
into Equity Shares.(5) 

75,554 7,55,540 

June 30, 2022 
 
 

45,33,240 10 N.A. Consideration 
other than cash 

Bonus Issue in the 
ratio of sixty (60) 
Equity Shares for 
every one (1) Equity 
Shares held on June 
15, 2022 (6)  

46,08,794 4,60,87,940 

July 26, 2024 
 

46,08,794 10 N.A. Consideration 
other than cash 

Bonus Issue in the 
ratio of one (1) 
Equity Shares for 
every one (1) Equity 
Shares held on July 
26, 2024. (7)  

92,17,588 9,21,75,880 

October 30, 
2024 

12,00,400 10 63.00 Cash Private Placement (8) 1,04,17,988 10,41,79,880 

December 30, 
2024 

32,49,067 10 63.00 Consideration 
other than 

cash 

Issue of shares as 
consideration for 
acquiring Park 
Smart Solutions 
Limited(9) 

1,36,67,055 13,66,70,550 

August 11, 2025 4,48,000 10 78.00 Cash Preferential 
Allotment 

1,41,15,055 14,11,50,550 

*The MoA of our Company was signed on August 21, 2008 however, our Company was incorporated on August 27, 2008. 
 
(1) Subscription to MoA of our Company, by subscribing to a total of 10,000 Equity Shares of face value of ₹ 10 each by Arvind Gupta (5,000 Equity 

Shares of face value of ₹ 10 each); and Usha Gupta (5,000 Equity Shares of face value of ₹ 10 each).  
(2) Rights Issue of 30,000 Equity Shares of face value of ₹ 10 to Arvind Gupta (15,000); and Usha Gupta (15,000) 
(3) Rights Issue of 7,000 Equity Shares of face value of ₹ 10 to Arvind Gupta (7,000); 
(4) The bank statements pertaining to the Rights Issue of 30,000 Equity Shares and 7,000 Equity shares could not be traced. However, due diligence 

have been carried out by Merchant Banker and Independent Practising Company Secretary.   
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(5) Pursuant to the Takeover agreement executed on April 1, 2014, Arvind Gupta (“Transferor”) assigned, transferred and conveyed all of its assets, 
assumed liabilities, clients and employees to our Company, on and from the Closing Date i.e., March 31, 2014 for a consideration of ₹ 7.45 lakhs, 
inclusive of all taxes, duties and levies. In lieu of the transfer, our Company allotted 8,720 to the Transferor; 

(6) Our Company entered into a Conversion agreement dated April 1, 2010, for conversion of outstanding loan . Accordingly, our Company issued total 
of 19,834 Equity Shares of face value of ₹ 10 to Arvind Gupta (1,3876); and Usha Gupta (5,958).  

(7) Bonus issue of 45,33,240 Equity Shares of face value of ₹ 10 in the ratio of sixty (60) equity shares for every one (1) Equity Shares held on June 15, 
2022; to Arvind Gupta (29,75,760); and Usha Gupta (15,57,480). 

(8) Bonus issue of 46,08,794 Equity shares of face value of ₹ 10  in the ratio of one (1) equity shares for every one (1) Equity Shares held on July 26, 
2024; to Arvind Gupta (3,025,306), Usha Gupta (1,583,438); Yash Gupta (10); Nishit Gupta (10); Biswajit Karmakar (10); Biplab Das (10); and 
Vishal Yadav (10) 

(9) Private Placement of 12,00,400 Equity Shares of face value of ₹ 10 to Invicta Continuum Fund I (4,76,200), RPV Holdings Private Limited (1,90,000), 
Shambhavi Goenka (40,000), Vedanta Goenka (30,000), Minakkshi Goenka (30,000), Ruma Rao (39,500), Paresh Bhaskar Shah (19,300), Rainbow 
Commodity & Derivaties Pvt Ltd (80,000), Vivek Freight and Logistics Pvt Ltd (16,300), Arnav Choudhary (22,200), Shweta Sethi (40,000), Sheza 
Corporate Advisors LLP (10,000), Long Run LLP (24,000), Vimla Devi Dhandharia (10,000), Lalita Dhandharia (10,000), Rajat Kariwal (8,000), 
Azhar Salim (3,200), Md Kalim (3,200), N M Pasari HUF (24,000), Ankita Rathi (8,000), Ramesh Kumar Rathi HUF (8,000), Aditya Bhurta (16,000), 
Milan Parkaria (24,000), Garima Agarwal (8,000), Shree Kejriwal (15,500), Mahesh Chandra Gupta (15,000), Achal Maheswari (15,000), and 
Mosmi Ajay Thakur (15,000) 

(10) Issue of 32,49,067 Equity Shares of face value of ₹10 pursuant to the acquisition of 100%  of the issued and paid up capital of Park Smart Solutions 
Limited to Arvind Gupta (25,99,933), Usha Gupta (66,600), Yash Gupta (66,600), Nishit Gupta (66,667), Nikita Jalan (67), Biplab Das (67), Vishal 
Yadav (67), Vipul Gupta (7,778), Priyadarshan  Gupta (2,000), Surendra Kumar Kulhari (15,873), Piyush jalan (39,684), Bilaspur Baryte Private 
Limited (1,11,111), Shangrila Finvest Private Limited (47,778), Shyam Lata Sharma (15,556), Mukund  Dayma (11,667), Kshitij Rajiv Torka (7,778), 
Deepak Kumar Baid (24,444), Vivek Nawal Mour (4,444), Rahul Jain (2,222), and Manav Poddar (1,58,731) 

(11) Preferential Issue of 4,48,000 Equity Shares of face value of ₹10 to Girdhari Thakurdas Jaisinghani (2,24,000) and Reina Ramesh Jaisinghani 
(2,24,000). 

 
Our Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since inception till 
the date of filing of Drat Red Herring Prospectus.  

 
2) Preference Share capital history of our Company 
 

Our Company does not have any preference share capital as on the date of this Red Herring Prospectus.  
 
3) Issue of equity shares for consideration other than cash or out of revaluation reserves and through Bonus Issue: 

 
Except as set out below we have not issued equity shares for consideration other than cash: 
 

Date of 
allotment 

Number of 
Equity Shares 
of face value 
of ₹ 10 each 

allotted 

Face 
Value 

Issue 
Price 

Nature of allotment Benefit accrued 
to our 

Company 

Source out 
of which 

bonus 
shares 
issued 

August 
16, 2014 

8,720 10 85.49 Allotment of Shares pursuant to Takeover Transfer of 
business of 
sole 
proprietorship 
of our Promoter, 
Arvind Gupta, 
namely M/s. 
L.T. 
Engineering to 
our Company 

- 

March 31, 
2017 

19,834 10 106.57 Conversion of Loan into Equity Shares Reduction in 
outstanding 
loans of our 
Company 

- 

June 30, 
2022 

45,33,240 10 NA  Bonus Issue in the ratio of sixty (60) equity 
shares for every one (1) Equity Shares held 
on June 15, 2022 authorized by our 
Board, pursuant to a resolution passed 
at its meeting held on May 29, 2022 
and by our shareholders pursuant to a 
resolution passed at the EGM held on 
June 23 2022.  

Not Applicable Free 
Reserves  

July 26, 
2024 

46,08,794 10 NA Bonus Issue in the ratio of one (1) Equity 
Shares for every one (1) Equity Shares held 
on July 26, 2024 authorized by our Board, 
pursuant to a resolution passed at its 

Not Applicable Free 
Reserves 
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Date of 
allotment 

Number of 
Equity Shares 
of face value 
of ₹ 10 each 

allotted 

Face 
Value 

Issue 
Price 

Nature of allotment Benefit accrued 
to our 

Company 

Source out 
of which 

bonus 
shares 
issued 

meeting held on June 12, 2024 and by our 
shareholders pursuant to a resolution 
passed at the AGM held on July 10, 2024. 

December 
30, 2024 

32,49,067 10 63.00 Consideration other than cash Acquisition of 
100% of the 
issued and paid up 
capital of Park 
Smart Solutions 
Limited 

- 

 For details in respect of list of allottees, please see “- Share Capital History of our Company - Equity Share Capital” 
on page 80.  
 

4) As of date of this Red Herring Prospectus, our Company has not allotted Equity Shares pursuant to any scheme 
approved under sections 391-394 of the Companies Act, 1956 and/or sections 230-232 of the Companies Act, 2013.  
 

5) Our Company has not issued any Equity Shares under any employee stock option scheme or employee stock purchase 
scheme.  
 

6) 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 Red Herring Prospectus, except :  

 
Date Name No. of shares  Issue 

Price 
    (in ₹)  

Reason for 
allotment 

Whether part 
of Promoter/ 

Promoter 
Group 

26.07.2024 Arvind Gupta 30,25,306 NA Bonus Shares  Yes 
26.07.2024 Usha Gupta  15,83,438 NA Bonus Shares  Yes 
26.07.2024 Yash Gupta 10 NA Bonus Shares  Yes 
26.07.2024 Nishit Gupta 10 NA Bonus Shares  Yes 
26.07.2024 Biswait Karmakar 10 NA Bonus Shares  No 
26.07.2024 Biplab Das 10 NA Bonus Shares  No 
26.07.2024 Vishal Yadav 10 NA Bonus Shares  No 
30.10.2024 Invicta Continuum Fund I 4,76,200 63.00  

 
 
 
 
 
 
 
 
 
 
 
 

Private 
Placement  

 
 
 
 
 
 
 
 
 
 
 
 
  

No 
30.10.2024 RPV Holdings Private Limited 1,90,000 63.00 No 
30.10.2024 Shambhavi Goenka 40,000 63.00 No 
30.10.2024 Vedanta Goenka 30,000 63.00 No 
30.10.2024 Minakkshi Goenka 30,000 63.00 No 
30.10.2024 Ruma Rao 39,500 63.00 No 
30.10.2024 Paresh Bhaskar Shah 19,300 63.00 No 
30.10.2024 Rainbow Commodity & Derivaties Pvt Ltd 80,000 63.00 No 
30.10.2024 Vivek Freight and Logistics Pvt Ltd 16,300 63.00 No 
30.10.2024 Arnav Choudhary 22,200 63.00 No 
30.10.2024 Shweta Sethi 40,000 63.00 No 
30.10.2024 Sheza Corporate Advisors LLP 10,000 63.00 No 
30.10.2024 Long Run LLP 24,000 63.00 No 
30.10.2024 Vimla Devi Dhandharia 10,000 63.00 No 
30.10.2024 Lalita Dhandharia 10,000 63.00 No 
30.10.2024 Rajat Kariwal 8,000 63.00 No 
30.10.2024 Azhar Salim 3,200 63.00 No 
30.10.2024 Md Kalim 3,200 63.00 No 
30.10.2024 N M Pasari HUF 24,000 63.00 No 
30.10.2024 Ankita Rathi 8,000 63.00 No 
30.10.2024 Ramesh Kumar Rathi HUF 8,000 63.00 No 
30.10.2024 Aditya Bhurta 16,000 63.00 No 
30.10.2024 Milan Parkaria 24,000 63.00 No 
30.10.2024 Garima Agarwal 8,000 63.00 No 
30.10.2024 Shree Kejriwal 15,500 63.00 No 
30.10.2024 Mahesh Chandra Gupta 15,000 63.00 No 
30.10.2024 Achal Maheswari 15,000 63.00 No 
30.10.2024 Mosmi Ajay Thakur 15,000 63.00 No 
30.12.2024 Arvind Gupta 25,99,933 63.00  Acquisition of 

100% 
Yes 

30.12.2024 Usha Gupta 66,600 63.00 Yes 
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Date Name No. of shares  Issue 
Price 
    (in ₹)  

Reason for 
allotment 

Whether part 
of Promoter/ 

Promoter 
Group 

30.12.2024 Yash Gupta 66,600 63.00 shareholding of 
Park Smart 
Solutions 
Limited 

Yes 
30.12.2024 Nishit Gupta 66,667 63.00 Yes 
30.12.2024 Biplab Das 67 63.00 No 
30.12.2024 Vishal yadav 67 63.00 No 
30.12.2024 Nikita Jalan 67 63.00 No 
30.12.2024 Vipul Gupta 7,778 63.00 No 
30.12.2024 Priyadarshan Gupta 2,000 63.00 No 
30.12.2024 Surendra Kumar Kulhari 15,873 63.00 No 
30.12.2024 Piyush jalan 39,684 63.00 No 
30.12.2024 Bilaspur Baryte Private Limited 1,11,111 63.00 No 
30.12.2024 Shangrila Finvest Private Limited  47,778 63.00 No 
30.12.2024 Shyam Lata Sharma  15,556 63.00 No 
30.12.2024 Mukund Dayma 11,667 63.00 No 
30.12.2024 Kshitij Rajiv Torka 7,778 63.00 No 
30.12.2024 Deepak Kumar Baid 24,444 63.00 No 
30.12.2024 Vivek Nawal Mour 4,444 63.00 No 
30.12.2024 Rahul Jain 2,222 63.00 No 
30.12.2024 Manav Poddar 1,58,731 63.00 No 
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7) Shareholding Pattern of our Company 
 
The table below represents the shareholding pattern of our Company as on the date of this Red Herring Prospectus: 
 

Catego
ry 
(I) 

Category of 
Shareholder (II) 

No. of 
Shareh
olders 
(III) 

No. of 
fully 

paid-up 
Equity 
Shares 

held (IV) 

No. 
of 

Partl
y 

paid-
up 

Equi
ty 

Shar
es 

held 
(V) 

No. 
of 

share
s 

unde
rlyin

g 
depo
sitor

y 
recei
pts 

(VI) 

Total No. 
of shares 

held 
(VII) = 

(IV)+(V)
+ ( 

++VI) 

Sharehold
ing as a % 

of total 
no. of 

Equity 
Shares 

(calculate
d as per 
SCRR) 

(VIII) As 
a % of 

(A+B+C2) 
  

Number of Voting Rights held in 
each class of securities (IX) 

No. of 
Shares 

underlyin
g 

outstandi
ng 

convertibl
e 

securities 
(including 
warrants) 

Shareholdi
ng as a % 
assuming 

full 
conversion 

of 
convertible 
securities 

No. (a) 

No. of 
locked-in 

Equity 
Shares 
(XII) 

  
  

Number of 
Equity 
Shares 

pledged or 
otherwise 

encumbere
d 

(XIII) 

No. of 
Equity 

Shares held 
in 

dematerializ
ed form 
(XIV) 

Class 
(Equity) 

Total Total as a 
% of 
(A+B+C) 

No
. 

(a) 

As a 
% of 
total 
share

s 
held 
(b) 

No
. 

(a) 

As a 
% of 
total 
share

s 
held 
(b) 

(A) Promoters and 
Promoter Group 

4 1,20,17,328 - - 1,20,17,328 85.14% 1,20,17,328 - 85.14% - - - - - - 1,20,17,328 

                    
(B) Public 45 20,97,727 - - 20,97,727 14.86% 20,97,727 - 14.86% - - - - - - 20,97,727 
                    
(C) Non Promoter- 

Non Public 
- - - - - - - - - - - - - - - - 

                    
(C1) Shares 

underlying  deposit
ory receipt 

- - - - - - - - - - - - - - - - 

                    
(C2) Shares held by 

employee  trusts 
- - - - - - - - - - - - - - - - 

                    
Total   49 1,41,15,055 - - 1,41,15,055 100.00% 1,41,15,055 - 100.00% - - - - - - 1,41,15,055 

Our Company will file the shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing Regulations, one (1) day prior to the listing of the Equity shares. 
The shareholding pattern will be uploaded on the website of Stock Exchanges before commencement of trading of such Equity Shares. 100% of the Equity Shares are in dematerialized form.  
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8) Other details of shareholding of our Company:  
 

a) Particulars of the shareholders holding 1% or more of the paid-up share capital of our Company aggregating to 90% 
or more of the paid-up share capital and the number of shares held by them as on the date of filing of this Red Herring 
Prospectus :  

 
Sr. No. Particulars No. of Equity Shares of 

face value of ₹ 10 each 
% of Shares to Pre – Issue 

Equity Share Capital 
1.  Arvind Gupta 86,50,545 61.29% 
2. Usha Gupta 32,33,476 22.91% 
3. Invicta Continuum Fund I 4,76,200 3.37% 
4. RPV Holdings Private Limited 1,90,000 1.35% 
5. Manav Poddar 1,58,731 1.12% 
6. Girdhari Thakurdas Jaisinghani 2,24,000 1.59% 
7. Reina Ramesh Jaisinghani 2,24,000 1.59% 

Total 1,31,56,952 93.21% 
 

b) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number 
of shares held by them ten (10) days prior to the date of filing of this Red Herring Prospectus:  

  
Sr. 
No. 

Particulars No. of Equity Shares of 
face value of ₹ 10 each 

% of Shares to Pre – Issue 
Equity Share Capital 

1. Arvind Gupta 86,50,545 61.29% 
2. Usha Gupta 32,33,476 22.91% 
3. Invicta Continuum Fund I 4,76,200 3.37% 
4. RPV Holdings Private Limited 1,90,000 1.35% 
5. Manav Poddar 1,58,731 1.12% 
6. Girdhari Thakurdas Jaisinghani 2,24,000 1.59% 
7. Reina Ramesh Jaisinghani 2,24,000 1.59% 
Total 1,31,56,952 93.21% 

 
c) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number 

of shares held by them one (01) year prior from the date of filing of this Red Herring Prospectus:  
 

Sr. 
No. 

Particulars No. of Equity Shares of 
face value of ₹ 10 each 

% of Shares to Pre – Issue 
Equity Share Capital 

1.  Arvind Gupta 60,50,612 65.64% 
2. Usha Gupta 31,66,876 34.36% 

Total 92,17,488 100.00% 
 

d) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our Company and the number 
of shares held by them two (02) years prior to filing of this Red Herring Prospectus:  

 
Sr. 
No. 

Particulars No. of Equity Shares of 
face value of ₹ 10 each 

% of Shares to Pre – Issue 
Equity Share Capital 

1.  Arvind Gupta 30,25,356 65.64% 
2. Usha Gupta 15,83,438 34.36% 

Total 46,08,794 100.00% 
 

e) None of the shareholders of our Company holding 1% or more of the paid-up capital of the Company as on the date 
of the filing of the Red Herring Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right 
to convert a debenture, loan or other instrument.  

 
f) Our Company has not made any initial public offer of its Equity Shares or any convertible securities during the 

preceding 02 (two) years from the date of this Red Herring Prospectus.  

 
9) Pre-IPO Placement 

 
A pre-IPO placement of 4,48,00 equity shares was undertaken by our Company, in consultation with the Book 
Running Lead Managers, as permitted under applicable law, aggregating to ₹ 349.44  lakhs (“pre-IPO placement”). 
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The pre-IPO placement was at a price decided by our company, in consultation with the book running lead managers 
and was completed prior to filing of this red herring prospectus with the roc. The amount raised pursuant to the pre- 
IPO placement was reduced from the issue, subject to compliance with rule 19(2)(b) of the SCRR and the revised 
issue size aggregates up to 50,48,000 Equity Shares. The pre-IPO placement did not exceed 20% of the size of the 
issue. our company has appropriately intimated the subscribers to the pre-IPO placement, prior to the allotment 
pursuant to the pre-IPO placement, that there is no guarantee that our Company may proceed with the issue or the 
issue may be successful and will result into listing of the equity shares on the stock exchanges. Further, relevant 
disclosures in relation to such intimation to the subscribers to the pre-IPO placement have been appropriately made 
in the relevant sections of this Red Herring Prospectus and shall be made in the relevant sections of the Prospectus.   

 
10) Except for the issuance of Equity Shares pursuant to this Issue, as on date of this Red Herring Prospectus, our 

Company does not have any intention or proposal to alter its capital structure within a period of six (06) months from 
the date of opening of the Issue by way of split/consolidation of the denomination of Equity Shares or further issue 
of Equity Shares whether preferential or bonus, rights or further public issue basis. However, our Company may 
further issue Equity Shares (including issue of securities convertible into Equity Shares) whether preferential or 
otherwise after the date of the opening of the Issue to finance an acquisition, merger or joint venture or for regulatory 
compliance or such other scheme of arrangement or any other purpose as the Board may deem fit, if an opportunity 
of such nature is determined by its Board of Directors to be in the interest of our Company.  
 

11) Shareholding of our Promoters 
 
Set forth below are the details of the build-up of shareholding of our Promoter:  
 

Date of 
Allotment 
and made 
fully paid 

up/ 
Transfer 

Nature of 
Transaction 

Consider
ation 

No. of 
Equity 
Shares 

F.V 
(in 
₹) 

Issue / 
Transfer 
Price (in 

₹) 

Cumulative 
no. of Equity 

Shares 

% of 
Pre-
Issue 

Equity 
Paid Up 
Capital 

% of 
Post- 
Issue 

Equity 
Paid Up 
Capital 

No. of 
Shares 

Pledged 

% of 
shares 

pledged 

Arvind Gupta 
28-08-2008 Subscription to the 

MoA 
Cash 5,000 10 10.00 5,000 0.04% [•] - - 

31-03-2012 Right Issue Cash 15,000 10 20.00 20,000 0.14% [•] - - 
01-01-2014 Right Issue Cash 7,000 10 54.00 27,000 0.19% [•] - - 
16-08-2014 Allotment of Shares 

pursuant to takeover of 
business of L. T. 

Engineering 

Other than 
Cash 

8,720 10 85.49 35,720 

0.25% 
[•] - - 

31-03-2017 Conversion of Loan Other than 
Cash 

13,876 10 106.58 49,596 0.35% [•] - - 

30-06-2022 Bonus Issue NA 29,75,760 10 - 30,25,356 21.43% [•] - - 
18-04-2024 Transfer  Cash -50 10 10 30,25,306 21.43% [•] - - 
26-07-2024 Bonus Issue NA 30,25,306 10 - 60,50,612 42.87% [•] - - 

30-12-2024 Share Swap Other than 
Cash 25,99,933 10 63.00 86,50,545 61.29% [•] - - 

 
Date of 

Allotment 
and made 
fully paid 

up/ 
Transfer 

Nature of 
Transaction 

Consider
ation 

No. of 
Equity 
Shares 

F.V 
(in 
₹) 

Issue / 
Transfer 
Price (in 

₹) 

Cumulative 
no. of Equity 

Shares 

% of 
Pre-
Issue 

Equity 
Paid Up 
Capital 

% of 
Post- 
Issue 

Equity 
Paid Up 
Capital 

No. of 
Shares 

Pledged 

% of 
shares 

pledged 

Usha Gupta 
28-08-2008 Subscription to the MoA Cash 5,000 10 10.00 5,000 0.04% [•] - - 
31-03-2012 Right Issue Cash 15,000 10 20.00 20,000 0.14% [•] - - 
31-03-2017 Conversion of Loan Other than 

Cash 
5,958 10 106.58 25,958 0.18% [•] - - 

30-06-2022 Bonus Issue NA 15,57,480 10 - 15,83,438 11.22% [•] - - 
26-07-2024 Bonus Issue NA 15,83,438 10 - 31,66,876 22.44% [•] - - 

30-12-2024 Share Swap Other than 
Cash 66,600 10  63.00  32,33,476 22.91% [•] - - 
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Date of 
Allotment 
and made 
fully paid 

up/ 
Transfer 

Nature of 
Transaction 

Consider
ation 

No. of 
Equity 
Shares 

F.V 
(in 
₹) 

Issue / 
Transfer 
Price (in 

₹) 

Cumulative 
no. of Equity 

Shares 

% of 
Pre-
Issue 

Equity 
Paid Up 
Capital 

% of 
Post- 
Issue 

Equity 
Paid Up 
Capital 

No. of 
Shares 

Pledged 

% of 
shares 

pledged 

Yash Gupta 
18-04-2024 Transfer Cash 10 10 445.82 10 0.00% [•] - - 
26-07-2024 Bonus Issue NA 10 10 - 20 0.00% [•] - - 

30-12-2024 Share Swap Other than 
Cash 66,600 10 63.00 66,620 0.47% [•] - - 

 
12) As on the date of the Red Herring Prospectus, the Company has Forty-Nine (49) members/shareholders.  

 
The details of the Shareholding of the Promoters as on the date of this Red Herring Prospectus are set forth in the table 
below:  
 

Sr. No. Name of the Shareholders Pre-Offer Post – Offer 
No. of Equity Shares 
of face value of ₹ 10 

each 

% of Pre-Offer 
Equity Share 

Capital 

Number of 
Equity Shares 

% of Post-
Offer Equity 

Share 
Capital 

Promoter 
1.  Arvind Gupta 86,50,545 61.29% 86,50,545 [•] 
2. Usha Gupta 32,33,476 22.91% 32,33,476 [•] 
3. Yash Gupta 66,620 0.47% 66,620 [•] 

Total 1,19,50,641 84.67% 1,19,50,641 [•] 
 
13) Except as disclosed above, our Promoters, Promoter Group, Directors of our Company and their relatives have not 

undertaken purchase or sale transactions in the Equity Shares of our Company, during a period of six (06) months 
preceding the date on which this Red Herring Prospectus is filed with Stock Exchange.  

 
14) There are no financing arrangements wherein the Promoters, 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 (06) months immediately preceding the date of 
filing of the Red Herring Prospectus.  
 

15) Promoters’ 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 Promoters shall be locked in for a period of three years from the date of 
Allotment (“Minimum Promoters’ Contribution”).  
 
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 Promoters’ 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 ₹) 

Offer / 
Acquisition 
Price per 

Equity Share 
(in ₹) 

Nature of 
consideration 
(cash / other 
than cash) 

% of fully 
diluted post- 
Offer paid-
up capital 

Period of 
lock-in 

Arvind Gupta 
25,00,000 Bonus Issue 26-07-2024 10/- Nil Other than cash 13.05% 15-09-2028 

Usha Gupta 
13,50,000 Bonus Issue 26-07-2024 10/- Nil Other than cash 7.04% 15-09-2028 

TOTAL   38,50,000     20.09%  
 
For details on the build-up of the Equity Share capital held by our Promoters, see “Details of the Build-up of our 
Promoters’ shareholding” on page 79. 
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The Promoters’ 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 Promoters’ 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  
• 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 allotted to the promoter against the capital existing in the firms for a period of less than one year on a 

continuous basis. 
• Equity Shares held by the Promoters 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 Promoters’ Contribution subject to lock-in. 
 
The price per share for determining securities ineligible for minimum promoters’ contribution shall be determined after 
adjusting the same for corporate actions such as share split, bonus issue, etc. undertaken by our Company. 
 
Our Company has not been formed by the conversion of a partnership firm into a company in the past one year and thus, 
no Equity Shares have been issued to our Promoter upon conversion of a partnership firm in the past one year. Further, 
our Company has not been formed by the conversion of a proprietorship or a partnership firm or a limited liability 
partnership and therefore does not fall under Regulation 229(4) of the SEBI ICDR Regulations. 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 Promoters, Equity Shares forming part of Promoters’ Contribution subject to 
lock in will not be disposed/ sold/ transferred by our Promoters during the period starting from the date of filing of this 
Red Herring Prospectus till the date of commencement of lock in period as stated in this Red Herring Prospectus. 
 
Other than the Equity Shares locked-in as Promoters’ 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 Promoters’ Contribution, as per Regulation 
238 of the SEBI (ICDR) Regulations, shall be locked in as follows: 
 

(i) fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for a period 
of two years from the date of Allotment; and 

(ii) remaining fifty percent. of promoters’ holding in excess of minimum promoters’ contribution shall be locked in 
for a period of one year from the date of Allotment. 

(iii) All other pre-issue shares shall be locked in for a period of one year from the date of Allotment  
 
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 Promoters 
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 Promoters which are locked 
in as per the provisions of Regulation 238 of the SEBI (ICDR) Regulations, may be transferred to and amongst Promoters 
/ 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 Promoters 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 
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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 Promoters 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. 
 
16) Our Company, our Promoters, 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.  
 

17) The post-Issue paid up Equity Share Capital of our Company shall not exceed the authorised Equity Share Capital 
of our Company. 

 
18) 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 of 
filing of this Red Herring Prospectus.  
  

19) 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.  
 

20) Except for the pre-IPO placement, 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.  
 

21) 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 Red Herring Prospectus.  
 

22) 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.  

 
23) Our Company shall ensure that any transactions in Equity Shares by our Promoters and the Promoter Group during 

the period between the date of filing the Red Herring Prospectus and the date of closure of the Issue, shall be reported 
to the Stock Exchanges within 24 hours of the transaction.  
 

24) 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 Red Herring Prospectus.  
 

25) As on the date of this 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 Book Running Lead Manager 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.  

 
26) Our Promoters and the members of our Promoter Group will not participate in the Issue.  

 
27) Following are the details of Equity Shares of our Company held by our Directors, Key Management Personnel and 

Senior Management: 
 

Sr. 
No. 

Name of the Shareholders Pre-Issue Post - Issue 
No. of Equity Shares 
of face value of ₹ 10 

each 

% of Pre-Issue 
Equity Share 

Capital 

No. of Equity 
Shares of face 

value of ₹ 10 each 

% of Post-
Issue Equity 

Share Capital 
1.  Arvind Gupta 86,50,545 61.29% 86,50,545 [•] 
2.  Usha Gupta 32,33,476 22.91% 32,33,476 [•] 
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Sr. 
No. 

Name of the Shareholders Pre-Issue Post - Issue 
No. of Equity Shares 
of face value of ₹ 10 

each 

% of Pre-Issue 
Equity Share 

Capital 

No. of Equity 
Shares of face 

value of ₹ 10 each 

% of Post-
Issue Equity 

Share Capital 
3.  Yash Gupta 66,620 0.47% 66,620 [•] 
4.  Biplab Das 87 0.00% 87 [•] 
 Total  1,19,50,728 84.67% 1,19,50,728 [•] 

 
28) Our Company has not raised any bridge loans which are proposed to be repaid from the proceeds of the Issue.  

 
29) 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 “Issue Procedure” beginning on page 288 of this Red Herring Prospectus. In case 
of over-subscription in all categories the allocation in the Issue shall be as per the requirements of Regulation 253 
(2) of SEBI (ICDR) Regulations, as amended from time to time.  
 

30) 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.  
 

31) An over-subscription to the extent of 10% of the NET Issue as per Reg 268(2) of SEBI ICDR. 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 Promoters 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.  

 
32) Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other 

categories or a combination of categories at the discretion of our Company in consultation with the Book Running 
Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be effected in accordance with 
applicable laws, rules, regulations and guidelines.  
 

33) No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made either 
by us or by our Promoters to the persons who receive allotments, if any, in this Issue.  
 

34) As on date of this Red Herring Prospectus, there are no outstanding financial instruments or any other rights that 
would entitle the existing Promoters or shareholders or any other person any option to receive Equity Shares after 
the Issue.  

 
35) The investors of our Company are not directly/indirectly related with Book Running Lead Manager and their 

associates. 
 

 
(The remainder of this page is intentionally left blank) 
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OBJECTS OF THE ISSUE 

We intend to utilize the Proceeds of the Issue, after deducting the Issue related expenses, as estimated to be ₹ [●] lakhs 
(the “Net Proceeds”). 

Our Company proposes to utilize the Net Proceeds from the Issue towards the following objects:  

1. Working Capital Requirement to meet the existing order book and to build bandwidth to onboard more orders 

2. Investment in our subsidiary Park Smart Solutions Limited, for funding of its working capital requirement 

3. General Corporate Purposes  

(Collectively, referred to herein as the “Objects”) 
In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchange and 
enhancement of our Company’s visibility and brand image and creation of a public market for our Equity Shares in India. 
 
The main objects clause and objects incidental and ancillary to the main objects as set out in the Memorandum of 
Association of our Company enable our Company to undertake its existing activities and the activities proposed to be 
funded from the Net Proceeds.  

Issue Proceeds 

The details of the proceeds of the Issue are set out in the following table: 
(₹ in lakhs) 

Particulars Estimated amount(1) 
Gross Proceeds from the Issue(2) [●] 
(Less) Issue related expenses [●] 
Net Proceeds [●] 

(1)To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. 
(2) Our Company, in consultation with the Book Running Lead Managers, undertook the Pre-IPO Placement, as permitted under applicable law, 
aggregating to ₹349.44 lakhs for 4,48,000 equity shares. The Pre-IPO Placement was at a price decided by our Company, in consultation with the 
Book Running Lead Managers and was completed prior the filing of this Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-
IPO Placement was reduced from the Issue, subject to compliance with Rule 19(2)(b) of the SCRR and the issue size is revised to 50,48,000 equity 
shares. The Pre- IPO Placement did not exceed 20% of the size of the Issue. Our Company has appropriately intimated the subscribers to the Pre-IPO 
Placement, prior to the allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Issue or the 
Issue may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such 
intimation to the subscribers to the Pre-IPO Placement have been appropriately made in the relevant sections of this Red Herring Prospectus and shall 
be made in the relevant section of the Prospectus. 

Requirement of Funds and Utilization of Net Proceeds  

The Net Proceeds are proposed to be used in the manner set out in in the following table: 

 (₹ in lakhs) 
Sr. No. Particulars Estimated amount^ 

1.  Working Capital Requirements Upto 2,000.00* 
2.  Investment in subsidiary Park Smart Solutions Limited, for funding of its 

working capital requirement 
Upto 800.00 

3.  General corporate purposes (1)(2) [•] 
^ A pre-IPO placement of 4,48,00 equity shares was undertaken by our Company, in consultation with the Book Running Lead Managers, as permitted 
under applicable law, aggregating to ₹ 349.44 lakhs (“pre-IPO placement”). The pre-IPO placement was at a price decided by our company, in 
consultation with the book running lead managers and was completed prior to filing of this red herring prospectus with the roc. The amount raised 
pursuant to the pre- IPO placement was reduced from the issue, subject to compliance with rule 19(2)(b) of the SCRR and the revised issue size 
aggregates up to 50,48,000 Equity Shares. The pre-IPO placement did not exceed 20% of the size of the issue. our company has appropriately intimated 
the subscribers to the pre-IPO placement, prior to the allotment pursuant to the pre-IPO placement, that there is no guarantee that our Company may 
proceed with the issue or the issue may be successful and will result into listing of the equity shares on the stock exchanges. Further, relevant disclosures 
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in relation to such intimation to the subscribers to the pre-IPO placement have been appropriately made in the relevant sections of this Red Herring 
Prospectus and shall be made in the relevant sections of the Prospectus.  
* Excluding ₹ 250.00 Lakhs utilised towards working capital requirement out of the total amount raised through Pre- IPO Placement. 
(1) To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC.  
(2)The amount to be utilised for general corporate purposes shall not exceed 15% of the Gross Proceeds of the Issue or ₹10.00 crores, whichever is 
lower. 
(3) Out of the proceeds from the Pre-IPO Placement (excluding the expenses for the Pre-IPO Placement), ₹99.44 Lakhs shall be utilised towards general 
corporate purposes. The cumulative amount to be utilized towards general corporate purposes (including amount of Pre-IPO Placement) shall not 
exceed 15% of the Gross Proceeds.  
 
  

Schedule of implementation and Means of Finance  

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of 
implementation and deployment of funds set forth in the table below: 

 (₹ in lakhs) 
Sr. 
No. 

Particulars Estimated amount 
proposed to be 

funded from the 
Net Proceeds and 

the Pre-IPO 
Placement (1)^ 

Amount 
which will be 

financed 
from Pre-

IPO 
Placement 

Amount 
which will be 

financed 
from Net 

Proceeds (1) 

Estimated Utilisation of 
Net Proceeds 

Financial Year 2025-26 

1.  Working Capital Needs to 
meet the existing order book 
and to build bandwidth to 
onboard more orders 

2,250.00(2) 250.00(3) 2,000.00 2,250.00 

2.  Investment in subsidiary 
Park Smart Solutions 
Limited, for funding of its 
working capital requirement 

800.00 - 800.00 800.00 

3.  General corporate purposes 

(1) 
[•] 99.44 [•] [•] 

Total* [•] 349.44 [•] [•] 
* To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC. 
^ A pre-IPO placement of 4,48,00 equity shares was undertaken by our Company, in consultation with the Book Running Lead Managers, as permitted 
under applicable law, aggregating to ₹ 349.44 lakhs (“pre-IPO placement”). The pre-IPO placement was at a price decided by our company, in 
consultation with the book running lead managers and was completed prior to filing of this red herring prospectus with the roc. The amount raised 
pursuant to the pre- IPO placement was reduced from the issue, subject to compliance with rule 19(2)(b) of the SCRR and the revised issue size 
aggregates up to 50,48,000 Equity Shares. The pre-IPO placement did not exceed 20% of the size of the issue. our company has appropriately intimated 
the subscribers to the pre-IPO placement, prior to the allotment pursuant to the pre-IPO placement, that there is no guarantee that our Company may 
proceed with the issue or the issue may be successful and will result into listing of the equity shares on the stock exchanges. Further, relevant disclosures 
in relation to such intimation to the subscribers to the pre-IPO placement have been appropriately made in the relevant sections of this Red Herring 
Prospectus and shall be made in the relevant sections of the Prospectus.  
(1)To be finalised upon determination of Issue Price. Out of the proceeds from the Pre-IPO Placement (excluding the expenses for the Pre-IPO 
Placement), ₹99.44 Lakhs shall be utilised towards general corporate purposes. The cumulative amount to be utilized towards general corporate 
purposes (including amount of Pre-IPO Placement) shall not exceed 15% of the Gross Proceeds.  
(2)Total estimated cost of the working capital requirements has been certified by our Statutory Auditor pursuant to their letter dated April 24, 2025. 
(3) Certificate dated August 26, 2025, confirming utilisation of Pre-IPO placement towards working capital issued by the Statutory Auditors. 
 
Given the dynamic nature of our business, we may have to revise our funding requirements and deployment on account 
of a variety of factors such as our financial condition, business strategy and external factors such as market conditions 
competitive environment and interest or exchange rate fluctuations, incremental operating expenses, taxes and duties, 
interest rate and finance charges, engineering procurement and construction costs, working capital margin, regulatory 
costs, environmental factors and other external factors which may not be within the control of our management. This may 
entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a 
particular purpose, at the discretion of our management, subject to compliance with applicable law. Moreover, if the 
actual utilisation towards any of the Objects is lower than the proposed deployment such balance will be used for general 
corporate purposes to the extent that the total amount to be utilized towards general corporate purposes will not exceed 
15% of the gross proceeds from the Issue or ₹10.00 crores, whichever is lower in accordance with the SEBI ICDR 
Regulations. In case of a shortfall in raising requisite capital from the Net Proceeds or an increase in the total estimated 
cost of the Objects, business considerations may require us to explore a range of options including utilising our internal 
accruals and seeking additional debt from existing and future lenders. We believe that such alternate arrangements would 
be available to fund any such shortfalls. Further, in case of variations in the actual utilization of funds earmarked for the 
purposes set forth above, increased fund requirements for a particular purpose may be financed by surplus funds, if any, 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS 

 
Statement of possible special tax benefits available to the Company and its Shareholders 

 
 

To, 
The Board of Directors 
L. T. ELEVATOR LIMITED 
Capricorn Nest 3, Gobinda Auddy Road,  
Kolkata – 700 027, West Bengal, India. 
  
Dear Sir(s), 
 
Subject: Statement of Possible Special Tax Benefits Available to the Company, its subsidiaries and its shareholders 

prepared in accordance with the requirements under Schedule VI-PART A, Clause (9) (L) of the SEBI 
(ICDR) Regulations, 2018, as amended (the “Regulations”) 

 
We report that the enclosed statement in Annexure, states the possible special tax benefits available to L. T. 
Elevator Limited (“the Company”) and the shareholders of the company and its Subsidiary namely Park Smart 
Solution Limited, under the applicable tax laws presently in force in India including the Income Act, 1961 
(‘Act’). Several of these benefits are dependent on the Company or its subsidiary or its shareholders fulfilling 
the conditions prescribed under the relevant provisions of the statute. Hence, the ability of the Company or its 
shareholders to derive the special tax benefits is dependent upon their fulfilling such conditions, which based 
on business imperatives the Company faces in the future, the Company may or may not choose to fulfill. 
 
The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and 
shareholders or its Subsidiary, so it does not cover any general tax benefits available to the Company. Further, 
the preparation of enclosed statement and the contents stated therein is the responsibility of the Company’s 
management. We are informed that this Statement is only intended to provide general information to the 
investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the 
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or 
her own tax consultant with respect to the specific tax implications arising out of their participation in the Issue. 
Neither we are suggesting nor advising the investor to invest money based on this statement.  

 
We do not express any opinion or provide any assurance as to whether: 
 
i) the Company or its shareholders or its Subsidiary will continue to obtain these benefits in future; or 
ii) the conditions prescribed for availing the benefits have been/would be met with. 

 
The contents of the enclosed statement are based on information, explanations and representations obtained from 
the Company and on the basis of our understanding of the business activities and operations of the Company. Our 
views are based on facts and assumptions indicated to us and the existing provisions of tax law and its 
interpretations, which are subject to change or modification from time to time by subsequent legislative, regulatory, 
administrative, or judicial decisions. Any such changes, which could also be retrospective, could have an effect on 
the validity of our views stated herein. 
 
We hereby give consent to include this statement of tax benefits in the Draft Red Herring Prospectus/Red Herring 
Prospectus and the Prospectus and submission of this certificate as may be necessary, to the SME Platform of BSE 
Limited where the Equity Shares are proposed to be listed (“Stock Exchange”) and the Registrar of Companies, 
West Bengal at Kolkata (“ROC”), SEBI or any regulatory authority and/or for the records to be maintained by the 
Book Running Lead Manager in connection with the Issue and in accordance with applicable law. 

 
Terms capitalised and not defined herein shall have the same meaning as described to them in the Draft Red Herring 
Prospectus/ Red Herring Prospectus/ Prospectus. 
 
Your sincerely,  
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For KSA & Co 
Chartered Accountants 
Firm Registration No: 003822C 
 
SD/- 
 
Rakesh Kumar Agarwal 
Partner 
Membership Number: 056051 
 
UDIN: 25056051BMNSSK8624 
 
Place: Kolkata 
Date: August 26, 2025 
 
Enclosed as above 
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY, 
ITS SUBSIDIARY AND ITS SHAREHOLDERS 

 
The information provided below sets out the possible special tax benefits available to the Company, the 
Shareholders and its Subsidiary under the Taxation Laws presently in force in India. It is not exhaustive or 
comprehensive and is not intended to be a substitute for professional advice. Investors are advised to consult 
their own tax consultant with respect to the tax implications of an investment in the Equity Shares particularly 
in view of the certain recently enacted legislation may not have a direct legal precedent or may have a different 
interpretation on the benefits, which an investor can avail. 
 
YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX 
IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY 
SHARES IN YOURS PARTICULAR SITUATION 
 
A. SPECIAL TAX BENEFITS TO THE COMPANY 
There are no other special tax benefits being enjoyed by the company under the Act. 
 
B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER 
The Shareholders of the Company are not entitled to any special tax benefits under the Act. 
 
C. SPECIAL TAX BENEFITS TO THE SUBSIDIARY 
The Subsidiary Company is not entitled to any special tax benefits under the Act. 
 
Note: 
1. All the above benefits are as per the current tax laws and will be available only to the sole / first name 

holder where the shares are held by joint holders. 
 

2. The above statement covers only certain relevant direct tax law benefits and does not cover any indirect 
tax law benefits or benefit under any other law. 

 
No assurance is given that the revenue authorities/courts will concur with the views expressed herein. 
 

Our views are based on the existing provisions of law and its interpretation, which are subject to changes from time to 
time. We do not assume responsibility to update the views consequent to such changes. We shall not be liable to any 
claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as finally 
judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to any 
other person in respect of this statement. 
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SECTION V – ABOUT THE COMPANY 

INDUSTRY OVERVIEW 

 
GLOBAL ECONOMY 
 
The global economy is holding steady, although the degree of grip varies widely across countries. Global GDP growth in 
the third quarter of 2024 was 0.1 percentage point below that predicted in the October 2024 WEO, after disappointing 
data releases in some Asian and European economies. Growth in China, at 4.7 percent in year-over-year terms, was below 
expectations. Faster-than-expected net export growth only partly offset a faster-than-expected slowdown in consumption 
amid delayed stabilization in the property market and persistently low consumer confidence. Growth in India also slowed 
more than expected, led by a sharper-than-expected deceleration in industrial activity. Growth continued to be subdued 
in the euro area (with Germany’s performance lagging that of other euro area countries), largely reflecting continued 
weakness in manufacturing and goods exports even as consumption picked up in line with the recovery in real incomes. 
In Japan, output contracted mildly owing to temporary supply disruptions. By contrast, momentum in the United States 
remained robust, with the economy expanding at a rate of 2.7 percent in year-over-year terms in the third quarter, powered 
by strong consumption. 
 
Where inflation is proving more sticky, central banks are moving more cautiously in the easing cycle while keeping a 
close eye on activity and labor market indicators as well as exchange rate movements. A few central banks are raising 
rates, marking a point of divergence in monetary policy. 
 
Global financial conditions remain largely accommodative, again with some differentiation across jurisdictions (see box 
below) Equities in advanced economies have rallied on expectations of more business-friendly policies in the United 
States. In emerging market and developing economies, equity valuations have been more subdued, and a broad-based 
strengthening of the US dollar, driven primarily by expectations of new tariffs and higher interest rates in the United 
States, has kept financial conditions tighter. 

  
Economic policy uncertainty has increased sharply, especially on the trade and fiscal fronts, with some differentiation 
across countries (see box below). Expectations of policy shifts under newly elected governments in 2024 have shaped 
financial market pricing in recent months. Bouts of political instability in some Asian and European countries have rattled 
markets and injected additional uncertainty regarding stalled progress on fiscal and structural policies. Geopolitical 
tensions, including those in the Middle East, and global trade frictions remain elevated. 

 
 
 
The Outlook 
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Energy commodity prices are expected to decline by 2.6 percent in 2025, more than assumed in October. This reflects a 
decline in oil prices driven by weak Chinese demand and strong supply from countries outside of OPEC+ (Organization 
of the Petroleum Exporting Countries plus selected non-member countries, including Russia), partly offset by increases 
in gas prices as a result of colder-than-expected weather and supply disruptions, including the ongoing conflict in the 
Middle East and outages in gas fields. Nonfuel commodity prices are expected to increase by 2.5 percent in 2025, on 
account of upward revisions to food and beverage prices relative to the October 2024 WEO, driven by bad weather 
affecting large producers. Monetary policy rates of major central banks are expected to continue to decline, though at 
different paces, reflecting variations in growth and inflation outlooks. The fiscal policy stance is expected to tighten 
during 2025–26 in advanced economies including the United States and, to a lesser extent, in emerging market and 
developing economies. 
 
Global growth is expected to remain stable, albeit lackluster. At 3.3 percent in both 2025  and 2026, the forecasts for 
growth are below the historical (2000–19) average of 3.7  percent and broadly unchanged from October. The overall 
picture, however, hides divergent paths across economies and a precarious global growth profile (see the box below). 
Among advanced economies, growth forecast revisions go in different directions. In the United States, underlying demand 
remains robust, reflecting strong wealth effects, a less restrictive monetary policy stance, and supportive financial 
conditions. Growth is projected to be at 2.7 percent in 2025. This is 0.5 percentage point higher than the October forecast, 
in part reflecting carryover from 2024 as well as robust labor markets and accelerating investment, among other signs of 
strength. Growth is expected to taper to potential in 2026. 
 

 
 
In the euro area, growth is expected to pick up but at a more gradual pace than anticipated in October, with geopolitical 
tensions continuing to weigh on sentiment. Weaker-than-expected momentum at the end of 2024, especially in 
manufacturing, and heightened political and policy uncertainty explain a downward revision of 0.2 percentage point to 
1.0 percent in 2025. In 2026, growth is set to rise to 1.4 percent, helped by stronger domestic demand, as financial 
conditions loosen, confidence improves, and uncertainty recedes somewhat. 
 
In other advanced economies, two offsetting forces keep growth forecasts relatively stable. On the one hand, recovering 
real incomes are expected to support the cyclical recovery in consumption. On the other hand, trade headwinds—
including the sharp uptick in trade policy uncertainty— are expected to keep investment subdued.  
 
Source: World Economic Outlook, Update Growth: Divergent and Uncertain, International Monetary Fund 
 
OVERVIEW OF THE INDIAN ECONOMY 
 
India is poised to lead the global economy once again, with the International Monetary Fund (IMF) projecting it to remain 
the fastest growing major economy over the next two years. According to the April 2025 edition of the IMF’s World 
Economic Outlook, India’s economy is expected to grow by 6.2 per cent in 2025 and 6.3 per cent in 2026, maintaining a 
solid lead over global and regional peers. 
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The April 2025 edition of the WEO shows a downward revision in the 2025 forecast compared to the January 2025 
update, reflecting the impact of heightened global trade tensions and growing uncertainty Despite this slight moderation, 
the overall outlook remains strong. This consistency signals not only the strength of India’s macroeconomic fundamentals 
but also its capacity to sustain momentum in a complex international environment. As the IMF reaffirms India’s economic 
resilience, the country’s role as a key driver of global growth continues to gain prominence. 
 
(Source: India: Fastest-Growing Major Economy, Ministry of Finance, Posted On: 23 APR 2025 4:40PM by PIB Delhi) 
 
The recent GDP growth figures of 5.4% year over year1 for the second quarter of fiscal year 2024 to 2025 probably 
caught markets off guard (it was significantly below the Reserve Bank of India’s projection of 6.8%). Slower growth in 
the first half of the fiscal (6%) led the RBI to bring down the annual projection to 6.6% (down from an earlier projection 
of 7%). However, it’s essential not to let the headline numbers overshadow the nuanced story beneath: GDP is just one 
lens to evaluate economic health, and this quarter reveals resilience in certain pockets that are worth noting. 
 
Rural consumption has remained robust, supported by strong agricultural performance, while the services sector continues 
to be a key driver of growth. Manufacturing exports, particularly in high-value-added components (such as electronics, 
semiconductors, and pharmaceuticals), have displayed strength, underscoring India’s growing role in global value chains. 
We believe the slow growth in the secondary sector3 is temporary (due to disruptions caused by monsoons). 
 
Deloitte has revised its annual GDP growth projection for India to between 6.5% and 6.8% in this fiscal year, and between 
6.7% and 7.3% in the following one. A tempered global growth outlook and a delayed synchronized recovery in the 
industrial economies amid changing trade and policy regulations—compared to what was previously expected—will 
likely weigh on India’s exports and outlook for the next fiscal year. India will have to adapt to the evolving global 
landscape and harness its domestic strengths to drive sustainable growth. 
 
Decoding the slowdown in the second quarter 
 
On the expenditure side, the slowdown in investments and exports were key factors weighing on the economy. Gross 
fixed capital formation (GFCF), a key driver of economic growth, slowed down to 5.4%. This was partly due to slower 
government capex utilization, which was at 37.3% in the first half of this year, lower than last year’s 49%. 
 
Geopolitical uncertainties and disruptions in global supply chains, particularly in the Red Sea region, continued to weigh 
on exports. Petroleum product exports experienced a consistent decline across all three months of the quarter, averaging 
an approximate 30% contraction. As a result, total export growth slowed to 2.8%. At the same time, imports were higher 
due to a rise in oil and gold imports. 
 
On the production side, gross value added grew by 5.6% in the second quarter, down from 6.8% in the previous one, 
primarily due to poor performance in the secondary sector. The slowdown in the industrial sector was somewhat expected 
as the index of industrial production showed signs of slowing across multiple sectors, particularly in mining and 
electricity. Mining contracted by 0.1%, while electricity and other utilities grew by just 3.3% (a sharp decline from the 
previous quarter’s 10.4%). The construction sector grew 7.7%—its lowest since the last quarter of fiscal 2021 to 2022. 
Growth in manufacturing was modest, at 2.2% (down from 7%). 
 
We believe these sectoral declines are temporary due to monsoon-driven disruptions (8% above-normal rainfall)4 and 
restrictive spending during elections. What is concerning is we also suspect the possibility of higher dumping from 
neighbouring countries. Imports of goods such as plastics, organic chemicals, iron and steel products, machinery, and 
electronic components have seen a sharp jump in recent months and pose a significant threat in the months ahead amid 
restrictive trade regulations in industrialized nations. 
 
Amid this growth slowdown, there were a few emerging trends that pointed to inert resilience. 
 
• Robust rural consumption: Agricultural growth hit a five-quarter high of 3.5%, aided by a strong monsoon season. 

Indicators like rising sales of fast-moving consumer goods and declining numbers of jobs demanded through the 
Mahatma Gandhi National Rural Employment Guarantee Act (more commonly, MGNREGA) confirm strength in 
rural demand. With healthy kharif5 harvests and improved rabi sowing, rural consumption is expected to remain 
strong, further boosted by festive season spending.6 
 

• Strong services sector growth: Services grew by 7.2%, driven by public administration and defense (9.1%) and 
finance, insurance, and real estate (7.2%). Services exports surged 21.3%. Between April and October 2024, total 
services exports stood at US$216 billion, compared to US$192 billion in 2023. This growth is crucial given the 
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sector’s significant contribution to India’s GDP and employment, specifically for the urban middle-income 
population. 
 

• High-value manufacturing exports: Exports of electronics, engineering goods, and chemicals have grown 
significantly, now comprising 31% of total merchandise exports. Given that micro, small, and medium enterprises 
are significant contributors to manufacturing supply chains and exports, rising performance of these enterprises’ 
points to healthy growth in this export segment. 
 

• Controlled fiscal deficit: The fiscal deficit stood at 4.4% of GDP in the second quarter of this fiscal year, accounting 
for 29.4% of the budget estimate, and standing 10% lower than last year. This gives government some room to ramp 
up spending to boost demand. With lower capital expenditure in the first half of this fiscal year, the government is 
poised to ramp up spending in the coming half, supporting demand and crowding in private investments. A 
significant uptick in government spending is expected in the second half of this fiscal year to meet budgetary targets, 
which may provide additional support to the economy and boost investment by crowding in private investments. 

 
India’s near-term outlook 
 
We now expect India to grow between 6.5% and 6.8% in fiscal year 2024 to 2025, in our baseline scenario. Although 
admittedly lower than previously estimated, because of a slower first half of the year, we expect strong domestic demand 
in the second half, driven by a significant uptick in government spending). 
 
This will be followed by growth between 6.7% and 7.3% in fiscal year 2025 to 2026, with significant downside risks 
(hence a wider range; figure 1). India’s growth projections in the subsequent year will likely be tied to broader global 
trends, including rising geopolitical uncertainties and a delayed synchronous recovery in the West than anticipated. 
Disruptions to global trade and supply chain due to intensifying geopolitical uncertainties will also affect demand for 
exports. 
 
(Source: https://www2.deloitte.com/us/en/insights/economy/asia-pacific/india-economic-outlook.html) 
 
India’s Growth in Global Context 
 
India is projected to remain the fastest-growing large economy for 2025 and 2026, reaffirming its dominance in the global 
economic landscape. The country’s economy is expected to expand by 6.2 per cent in 2025 and 6.3 per cent in 2026, 
outpacing many of its global counterparts. In contrast, the IMF projects global economic growth to be much lower, at 2.8 
per cent in 2025 and 3.0 per cent in 2026, highlighting India's exceptional outperformance. 

 
The IMF has also revised its growth estimates for other major global economies. China’s GDP growth forecast for 2025 
has been downgraded to 4.0 per cent, down from 4.6 per cent in the January 2025 edition of the World Economic Outlook. 
Similarly, the United States is expected to see a slowdown, with its growth revised downward by 90 basis points to 1.8 
per cent. Despite these revisions, India’s robust growth trajectory continues to set it apart on the global stage. 

(Source: India: Fastest-Growing Major Economy, Ministry of Finance, Posted On: 23 APR 2025 4:40PM by PIB 
Delhi) 
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INDUSTRY OVERVIEW 
 
ELEVATORS INDUSTRY  
 
Elevators - The global elevators market size was estimated at USD 79.06 billion in 2024 and is anticipated to grow at a 
CAGR of 6.7% from 2025 to 2030. The market is experiencing significant growth, driven by urbanization, infrastructure 
development, and technological advancements. As cities expand and populations increase, the demand for efficient 
vertical transportation solutions in residential, commercial, and industrial buildings has surged. Moreover, the rise of 
smart buildings, which incorporate IoT and energy-efficient technologies, is further propelling the market. 
 
Modern elevators cater to a wide range of uses, including the movement of goods, people, as well as in ships, dams, and 
specialist structures like rocket launchers. Furthermore, in the coming years, demand for elevators will be driven by the 
development of collective operation, in which an elevator or group of elevators offers enhanced automatic operation and 
is popular in residential complexes and hospitals due to its affordability. 
 
Smart Parking Systems - The global smart parking systems market was valued at USD 6.49 billion in 2022 and is 
expected to expand at a compound annual growth rate (CAGR) of 22.1% from 2023 to 2030. The market growth can be 
attributed to increasing government investment in smart city projects and initiatives to curb traffic congestion. Further, 
advancements in Internet of Things (IoT), and significant investment by market players in R&D for innovative product 
development are anticipated to drive industry growth remarkably through 2030. 
 
The organized segment and the unorganized segments both play a major role in the industry. The organized and 
unorganized market can be categorized as collective product requirement by corporates for large scale projects which 
may be residential or commercial in nature and individual requirements for projects like products for standalone 
residential properties. The requirement varies with respect to requirement and incorporation of digital and enhanced 
automatic operations. However, in India the growth rate could be expected to be higher than the average global rate as 
India has high emphasis on improving infrastructure along with overall growth with respect to awareness about digital 
and automated products. The government aims at promoting infrastructure development, smart cities, significantly 
enhance the Indian elevator market demand in new constructions. The ministry of commerce and Industry reported that 
the total funding for the smart cities mission exceeded USD 86.43 billion. The government intends to keep funding such 
projects that promote urban infrastructure and such projects propel the requirements of elevators directly. 
 
Smart parking systems are mostly catered to the organized segments but may have a requirement in the unorganized space 
too. Smart parking systems assist city administrations in managing dispersed parking spaces differently. These solutions 
also help corporates as well as residential projects to utilize limited space to maximize parking. The government aims at 
promoting infrastructure development, smart cities, significantly enhance the market demand in new constructions. The 
use of technologies such as transport systems, geospatial systems and wireless sensors and other such technologies for 
the industry not only help in improving efficiency of space management but also help in solving problems with respect 
to many factors. It is a growing need in the developed countries and is increasingly adopted by governments globally. It 
also promotes advancements in wireless and digital payment technologies. 
 
Major business drivers in the industry - globally and in India 
 
• Widespread applications and adoption of automated and digital technologies in vertical transportation and parking 

solutions 
• Increasing requirement by governments and other corporates to focus on rapid urbanization and development of 

smart cities  
• Growing population and requirements in high rise buildings with increase in density of population in the cities 
 
Recent Trends  
 
Elevators 
 
1. Increased urbanization along with need for vertical transportation systems 
 
The elevator market is poised for substantial growth, driven by urbanization, infrastructure investments, and 
advancements in technology. As cities expand and populations increase, there is a rising demand for efficient vertical 
transportation solutions in both commercial and residential sectors. Additionally, a growing focus on smart building 
technologies and sustainability encourages the adoption of innovative elevator systems, further stimulating market growth 
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2. Modernization of existing infrastructure 
 
The elevator market is experiencing robust growth, supported by significant investments in commercial real estate, 
healthcare facilities, and residential high-rises. The push for modernization of existing buildings, coupled with a strong 
emphasis on energy efficiency and sustainability, is driving demand for advanced elevator systems, including machine 
room-less and smart elevators. Moreover, regulatory requirements for accessibility in public spaces are also boosting the 
need for new installations and upgrades. 

 
3. Increased requirement for commercial applications 
 
Elevators are typically put at locations including train stations, apartment buildings, hospitals, metro stations, shopping 
centers, business buildings, schools, and airports. Commercial elevators are often larger than residential elevators since 
they are required to business more people at once, in addition to needing to meet minimum size and weight criteria. Over 
the anticipated timeframe, the aforementioned causes will fuel demand for elevators utilized for commercial applications. 
 
4. Adoption of environment friendly practises 
 
The commitment to improving infrastructure and promoting green building practices is driving the adoption of innovative 
elevator technologies, such as machine room-less and smart elevators. Additionally, the increasing focus on accessibility 
in public and commercial buildings further enhances demand for new installations and upgrades. As the market evolves, 
the integration of IoT and energy-efficient solutions is expected to play a crucial role in shaping the future of the elevator 
industry in the UK. 
 
5. Solutions to equip and develop the product for modern needs as compared to the previous provided products 
 
the need for advanced elevators capable of handling increased foot traffic. Furthermore, focus on sustainable construction 
practices is driving the adoption of energy-efficient elevator technologies, contributing to a positive growth outlook for 
the market. 
 
Parking solutions : 
 
1. Need for digital and advanced solutions 
 
Real-time Parking Availability. Smart parking systems use sensors and cameras to detect parking space occupancy in 
real-time, providing drivers with real-time information on available spots via apps or digital displays. 
 
2. Automation requirement along with tie-ups with EV charging infrastructure 
 
The parking industry is integrating innovative and groundbreaking technologies to give users a better experience. The 
popularity of Electric vehicles is growing day by day and along with that, there is an increasing demand for EV charging 
infrastructure. Parking spaces that can incorporate EV charging spaces provide users with an advantage with respect to 
parking solutions. 
 
3. Parking solutions help in planning cities efficiently for governments 
 
Parking operators and local government agencies may efficiently plan future infrastructure expansions, evaluate trends, 
and allocate resources by using data from smart parking systems. The desire to increase overall urban planning and 
improve urban mobility in Indian cities is what is driving this movement. The usage of smart parking systems is 
anticipated to increase as cities continue to engage in digital transformation and smart city projects, changing the parking 
experience and fostering more sustainable and effective urban settings. 

 
4. Adoption of digital and wireless payment services 
 
The commercial segment dominated in 2022 and accounted for a revenue share of over 42%. The rising smart parking 
systems adoption at corporate buildings, theatres, sports complexes, shopping malls, and other public places is expected 
to strengthen the commercial segment growth through 2030. Additionally, the proliferation of flexible mobile payment 
services and a significant convenience level of parking are anticipated to fuel the segment's growth in the forecast period. 
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Industry Outlook 
 
The industry outlook is positive with an expected growth of more than 6-8% domestically and in the mentioned range 
globally. The competition is healthy in the market owing to presence of players in the industry but the company is in a 
healthy position to compete and come out as a winner.  
 
One of the key restraints for the elevator market is the high initial installation and maintenance costs along with lack of 
awareness in some areas of the economy with respect to the application of automated products. The investment required 
for advanced technologies, particularly in smart and eco-friendly elevators, can be a barrier for smaller developers and 
property owners. Additionally, regulatory challenges and the lengthy approval processes for construction projects can 
delay installation timelines, hindering market growth. However, the company is well positioned and has an extensive 
team of professionals along with detailed marketing plans to make the customer aware and provide them with customized 
solutions as and when required. 
 
There is increasing demand for advanced technologies to improve automation in the industry. The company is well versed 
with it and prepared for the same. The products developed by the company are already world class with respect to 
technological advancements. 
 
The government aims at promoting infrastructure development, smart cities, significantly enhance the Indian elevator 
market demand in new constructions. The ministry of commerce and Industry reported that the total funding for the smart 
cities mission exceeded USD 86.43 billion. The government intends to keep funding such projects that promote urban 
infrastructure and such projects propel the requirements of elevators directly. 
 
 

 
(The remainder of this page 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 the section entitled “Forward 
Looking Statements” on page 15  for a discussion of the risks and uncertainties related to those statements and the section 
entitled “Risk Factors” on page 25 for a discussion of certain risks that may affect our business, financial condition, or 
results of operations. Our actual results may differ materially from those expressed in or implied by these forward-
looking statements.  
 
Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived from 
our Restated Financial Statements included in this Red Herring Prospectus on page 168. Unless stated otherwise, 
industry and market data used in this Prospectus has been obtained or derived from publicly available information as 
well as other industry publications and sources. For details, please refer to the section titled “Industry Overview’ on 
page 105.  
 
Overview 
 
Our Company was incorporated on August 27, 2008 as a private limited company as ‘L. T. Elevator Private Limited’, 
under the Companies Act, 1956, pursuant to a certificate of incorporation dated August 27, 2008 issued by the Deputy 
Registrar of Companies, West Bengal at Kolkata. Further, our Company was converted into a public limited company 
pursuant to a resolution passed by our Board of Directors in its meeting held on April 19, 2024, and by the Shareholders 
in an extraordinary general meeting held on April 22, 2024 and consequently the name of our Company was changed to 
‘L. T. Elevator Limited’ and a fresh certificate of incorporation dated July 16, 2024 was issued by the Registrar of 
Companies, Central Processing Centre. The corporate identification number of our Company is 
U31909WB2008PLC128871.  
 
L. T. Elevator was founded by Arvind Gupta, having rich experience and technology savvy background in the year 2008, 
to provide quality Elevator system solutions. Our Company provides quality Elevator system solutions with focus on 
superior service, engineering and technical solutions. We offer end to end solution starting from elevator manufacturing, 
installation, commissioning and servicing under annual maintenance contract. L. T. Elevator is solution provider offering 
EPC (engineering, procurement and construction) and O&M (operations and maintenance) services to our customers. 
L.T. Elevator operates with “Customer First Philosophy”. We offer a product line with the most innovative modular 
design and advanced engineering and commitment to provide 24 x 7 service back-up. Our products are designed with 
emphasis on the energy efficiency and the safety aspect of transporting people. We generally provide quality warranty 
period of 12 months from the date of commissioning of products.  
 
The need for quality vertical transportation system is the need of the time. The demand has risen many fold and is rising 
at an accelerated pace. Therefore, the Company has a clear focus on achieving and sustaining leadership position for all-
round growth. We incorporate proven logistics expertise and latest innovative designs in vertical transportation system.  
 
Our Company has an integrated production line well-equipped with technical know-how and supported by latest and 
modern machineries and infrastructure. We optimize and customize operations for maximum efficiency and overall cost 
savings, improved customer service and ensure risk mitigation. We have in- house testing lab for quality checks under 
strict supervision of qualified personnel. We also integrate professional management with sophisticated technology for 
enhanced performance and trade expertise combined with the proven ability to implement effective solutions with the 
deep proven experience in key industries to serve our customers’ best needs.  
 
Our vertical transportation system is preferred by residential complexes, shopping malls and commercial buildings. Our 
customers range from public sector entities including railways, private corporates as well as standalone projects for 
individuals. Our Company has presence in eastern part of India in automated vertical transportation system. Our Company 
is also undertaking major projects in Silchar and Imphal smart cities. A portion of the issue proceed is also proposed to 
be utilised towards working capital requirement to expand our operations and support growth. 
 
Our Company has a manufacturing facility and warehouse is located in the state of West Bengal at Village Chakchata, 
P.O. Rajpur, P.S. Maheshtala, South 24 Parganas -700141, West Bengal.  Our Company also maintains distribution and 
sales offices in Bhubaneshwar, Delhi, Patna and Guwahati.  
 
Our manufacturing facility is having production capacity of 800 Units of elevators per annum. The manufacturing plant 
is equipped with Modern Equipment, ensures Quality Control, follows Sustainable Practices and is an Innovation Hub 



 

 

113 
 

for us. Our manufacturing units consists of two separate line for design, manufacturing and assembling of vertical 
transportation system and R&D facility.  
 
We use the latest equipment’s installed to design, manufacture and assemble our vertical transportation system from raw 
materials processing, preparation of sub-assembling, component fitment, testing, inspection and quality control.  
 
To ensure that we supply quality products which meet the applicable standards and safety, we have set up a Research and 
Development facility (“R&D facility”), which consists of our quality assurance and quality control teams who check and 
conduct various tests in our ‘in-house laboratory’ on the raw materials and our products at various stages starting from 
receiving of raw materials to the finished products manufactured by us.  
 
Our in-house R&D facility complemented by our quality assurance and quality control department has enabled us to 
expand our business in domestic market. The vertical transportation system manufactured by us have been used by 
residential complexes, shopping malls and commercial buildings. Our customers range from public sector entities 
including railways, private corporates as well as standalone projects for individuals. Our quality control and quality 
assurance team carry out various technical and manual tests to ensure they do not suffer rejections, thereby generating 
value for us.  
 
With continuous efforts and expertise of our quality assurance and quality check team, we have received certificate for 
the management system, ISO 14001:2015 by QCS Management Private Limited, which is globally standardized, 
independent mark of quality for “Manufacture, Supply, Installation and Maintenance of Elevator and Escalator”. 
 
Our company has a diversified marketing network that serves as a robust channel for the promotion and sale of our 
products. The details of our customer base and marketing strategy are elucidated below:  
 
Manufacturing, installation and commissioning of Vertical Transportation System (Elevators): Within our B2B 
framework, we cater to residential complexes, shopping malls and commercial buildings. Our customers range from 
public sector entities including railways, private corporates as well as standalone projects for individuals by supplying 
elevators tailored to the precise specifications of their requirement. We supply elevators on ‘made for order’ basis and do 
not have any long-term supply agreement with our customers. We have a strong long-term relationships with large clients.  

Annual Maintenance of Vertical Transportation System (Elevators): We enter into an annual maintenance contract with 
the customers for whom we have installed elevators. The contracts are executed for each place of installation individually. 
Under the maintenance, we maintain the elevators including support in case of break down and replacement of parts based 
on terms of contract. 
 
Vertical Transportation System (Elevators): The products segment includes: 
 
• Goods / Car Elevators Manual and Auto 
• Passenger Elevators Manual and Auto 
• Home (Single Phase) Elevators Manual and Auto 
• Hospital Elevators Manual and Auto 
 
Our Promoter, Arvind Gupta, Managing Director, leads our Company’s strategy and operations. He is having more than 
38 years of experience in lift and elevator manufacturing, vehicle parking space, and construction industry. Under his 
guidance, our Company has been able to achieve a dynamic product portfolio adding clients under various genres from 
government sector to private individuals. He is responsible for expanding business horizons, corporate strategy, 
leadership and management, financial performance across verticals, stakeholder relations, innovation and growth, 
identifying new opportunities and risk management. Our Company employs teams with required expertise in each of our 
divisions, each of which possess the requisite experience. Our Managing Director is passionate about innovation and 
driven by a shared commitment to excellence, our team is united in our mission to deliver our products with emphasis on 
the energy efficiency and safety aspect of transporting people. 
 
BUSINESS OVERVIEW OF OUR SUBSIDIARY   
 
Our Company has acquired 100% stake in Park Smart Solutions Limited on December 30, 2024, which became a 
subsidiary of our Company. Currently, our subsidiary is engaged in business of execution of turn-key Multi Level Car 
Parking Solutions including Design, Engineering, Supply, Installation & Commissioning (I&C) and Operation and 
Maintenance of automatic Multi-level Car Parking System. This system is preferred by residential complexes, shopping 
malls and commercial buildings etc. Our Company has presence in Kolkata in automated car-parking business. As a 
parking solutions provider, Park Smart Solutions Limited is offering engineering, procurement and construction (“EPC”) 
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services, and operations and maintenance (“O&M”) services to our customers. We are providing various types of parking 
systems namely; Stack Parking, Puzzle Parking and Aisle Parking System; giving our customers a variety of parking 
options suitable to their needs.  
 
Our Subsidiary provides high quality professional solutions, design and engineering services to our customers. Our highly 
skilled professionals and dedicated team are ever ready to deliver their efficient services. Park Smart provides technical 
expertise in the most efficient and cost-effective way, helping to ensure the highest degree of reliability and availability 
of the project. Having achieved certain degree of expertise after successfully executing various projects, we have an 
extremely experienced and diverse set of professionally trained and qualified engineers having versed ability in tackling 
and providing solutions to our customers and capability to handle all requirements.  
 
As on date of August 27, 2025, we have an order book of ₹ 1137.26lakhs of L. T. Elevator Limited. We offer Multi-level 
Car Parking System / Automated Parking System through our subsidiary company, Park Smart Solutions Limited where 
we have an order book of ₹ 1069.79 lakhs as on August 27, 2025.  
 
We propose to utilise a sum of ₹880.00 lakhs out of the issue proceed towards funding of working capital of our 
subsidiary.  
 
FINANCIAL HIGHLIGHTS  
 
The table below sets forth certain key operational and financial metrics for the periods indicated of our Company on 
consolidated basis:  

            (₹ in lakhs) 
Particulars March 31, 2025 March 31, 2024 March 31, 2023 
Revenue from Operations 5,652.14  4,013.78 3,439.44 
Total Income 5,673.91  4,063.46 3,477.98 
EBITDA 1,522.83  666.68 404.96 
EBITDA Margin 26.94%  16.61% 11.77% 
Profit After Tax for the Year ("PAT") 894.34  302.41 128.45 
PAT Margin 15.82% 7.90% 3.62% 
ROE 20.52% 34.65% 17.95% 
ROCE  30.50% 45.97% 29.38% 
CheNet Debt/ EBITDA 0.86  1.53 2.02 

 
The table below sets forth certain key operational and financial metrics for the periods indicated of our Subsidiary:  

(₹ in lakhs) 
Particulars March 31, 2025 March 31, 2024 March 31, 2023 
Revenue from Operations 3,044.28 1,557.71 743.92 
Total Income 3,057.00 1,560.45 743.92 
EBITDA 740.43 239.62 150.45 
EBITDA Margin 24.32% 15.38% 20.22% 
Profit After Tax for the Year ("PAT") 381.19 149.69 91.97 
PAT Margin 12.52% 9.59% 12. 36% 
ROE 38.55% 24.63% 52.51% 
ROCE  68.82% 35.37% 48.25% 
Net Debt/ EBITDA 0.12 0.54 1.28 

 
The table below sets forth a break-up of the revenue earned by our Company across various domestic states during the 
periods indicated:   
 

  March  31, 2025 March 31, 2024 March 31, 2023 
State  Value   %  Value   %  Value   % 
Andaman  3.64 0.08% 0.7 0.02% 20.17 0.59% 
Andhra Pradesh 439.58 9.38% 85.9 2.14% 16.74 0.49% 
Arunachal 0 0.00% - 0.00% 204.11 5.93% 
Assam 117.37 2.50% 45.08 1.12% 46.12 1.34% 
Bihar 37.76 0.81% 3.57 0.09% 69.59 2.02% 
Chhattisgarh 22.27 0.48% 12.39 0.31% 33.15 0.96% 
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  March  31, 2025 March 31, 2024 March 31, 2023 
State  Value   %  Value   %  Value   % 
Delhi 34.92 0.74% - 0.00% 44.05 1.28% 
Gujrat 0 0.00% 64.06 1.60% 1.26 0.04% 
Haryana 0.02 0.00% 348.98 8.69% 83.64 2.43% 
Hyderabad 32.64 0.70% - 0.00% - 0.00% 
Jharkhand 62.84 1.34% 18.28 0.46% 31.02 0.90% 
Kerala 0.91 0.02% 0.59 0.01% 28.77 0.84% 
Madhya Pradesh 0.3 0.01% 1.53 0.04% 0.28 0.01% 
Maharashtra 25 0.53% 42.96 1.07% 0.55 0.02% 
Manipur 427.12 9.11% -1.84 -0.05% 0.9 0.03% 
Meghalaya 156.57 3.34% 59.79 1.49% 175.63 5.11% 
Mizoram 11.46 0.24% 6.49 0.16% 4.48 0.13% 
Odissa 320.06 6.83% 210.4 5.24% 95.08 2.76% 
Rajasthan 0.94 0.02% - 0.00% 95.08 2.76% 
Sikkim 214.31 4.57% 283.15 7.05% 141.09 4.10% 
Tamil Nadu 114.2 2.44% - 0.00% - 0.00% 
Telangana 0 0.00% 24.48 0.61% - 0.00% 
Tripura 3.12 0.07% 1.24 0.03% 12.1 0.35% 
Uttar Pradesh 0.55 0.01% 1.86 0.05% 4.95 0.14% 
West Bengal 2662.2 56.79% 2,804.17 69.87% 2,330.68 67.76% 
Total 4,687.78 100.00% 4,013.78 100.00% 3,439.44 100.00% 

 
The table below sets forth a break-up of the revenue earned by our Subsidiary across various domestic states during the 
periods indicated:  

(₹ in lakhs) 

 
Export Sale 
 
Our Company does not have any export in the past during the last 3 (three) financial years. 
 
OUR PRODUCT PORTFOLIO 
 
Our company has a B2B Business Model, and we currently design and manufacture elevators. The elevators are broadly 
classified into segments: 
 
1. Elevators 
2. Manual elevators 
3. Semi-Automatic elevators 
 
In addition, we also offer Multi-level Car Parking System/Automated Parking System through our subsidiary. 
Our elevators are basically used as: 
 
• Goods Elevators  
• Passenger Elevators  
• Home (Single Phase) Elevators  
• Hospital Elevators  
 

 March 31,2025 March 31, 2024 March 31, 2023 
State Value % Value % Value % 
West Bengal       2,848.07  93.55% 1,472.5  97.80% 452.33  60.80% 
Delhi                -    0.00%   142.50  19.16% 
Sikkim                -    0.00% 48.19  3.09% 132.30  17.78% 
Assam           15.12  0.50% 30.08  1.93% 14.79  1.99% 
Maharashtra           43.03  1.41% 6.87  0.44% -  - 
Chhattisgarh           48.84  1.60% -  - 2.00  0.27% 
Jharkhand          74.62  2.45% - - - - 
Tripura          14.60  0.48% - - - - 
Total      3,044.28  100.00% 1,557.71 100.00% 743.92  100.00% 
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Multi-level Car Parking System/Automated Parking System is used to minimize the area and/or volume required for 
parking cars. 
 
Description of our Products and its usages: 
 
1. Automatic elevators 
 
Automatic elevators feature motorized doors that open and close without manual intervention. These doors are equipped 
with advanced mechanisms, such as door curtains or infrared sensors, to detect obstructions and ensure passenger safety. 
Automatic elevators require more shaft space due to their sophisticated design and components. They are commonly 
found in modern buildings, including high-rise apartments, offices, and malls, where convenience and aesthetics are 
prioritized. The motorized doors enhance accessibility, especially for individuals with mobility challenges, and provide 
a seamless user experience. 

          

2. Manual elevators 

These elevators are equipped with collapsible iron doors, which are manually operated by users. The collapsible design 
ensures that the doors take up minimal shaft space, making them ideal for buildings with limited structural room for 
elevators. They are budget-friendly and widely used in residential and commercial spaces where cost is a primary concern. 
While they are economical, manual elevators require users to physically open and close the doors, which can be less 
convenient compared to automated systems. Additionally, their simple mechanical design makes them durable and easy 
to maintain. 

                                                

 3. Semi-Automatic elevators 

Semi-automatic elevators combine features of both manual and automatic systems. They typically have telescopic doors 
that slide open manually, offering obstruction-free entry and improved aesthetics compared to collapsible doors. These 
elevators strike a balance between cost and convenience, making them a popular choice for mid-range applications. While 
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the doors are manually operated, the elevator movement itself is automated, ensuring a smooth ride. Semi-automatic 
elevators are particularly suitable for buildings where budget constraints exist but a more modern appearance is desired. 

                                                

4.  Multi-level Car Parking System/Automated Parking System 

An automated (car) parking system (APS) is a mechanical system designed to minimize the area and/or volume required 
for parking cars. Like a multi-story parking garage, an APS provides parking for cars on multiple levels stacked 
vertically to maximize the number of parking spaces while minimizing land usage. The APS, however, utilizes a 
mechanical system to transport cars to and from parking spaces (rather than the driver) in order to eliminate much of 
the space wasted in a multi- story parking garage. While a multi-story parking garage is similar to multiple parking 
lots stacked vertically, an APS is more similar to an automated storage and retrieval system for cars. 
 
With different types of parking methods, vehicles are parked in multi-layers. This is an automated system which finds 
out the available parking slot reducing the cost and area required for constructing parking areas. 
 
The different types of Parking Systems are: 
 
• Stack Parking System 
• Puzzle Parking System 
• Aisle Parking System 

Stack Parking System: 
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DIVIDEND POLICY 

 
The declaration and payment of dividends, if any, will be recommended by the Board of Directors and approved by the 
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, including the 
Companies Act. The dividend, if any, will depend on a number of factors, including but not limited to, net operating 
profit after tax, working capital requirements, capital expenditure requirements, cash flow required to meet contingencies, 
outstanding borrowings, and applicable taxes including dividend distribution tax payable by our Company. In addition, 
our ability to pay dividends may be impacted by a number of factors, including restrictive covenants under loan or 
financing arrangements our Company is currently availing of, or may enter into, to finance our fund requirements for our 
business activities. As on the date of this Red Herring Prospectus, our Company does not have a formal dividend policy. 

Upon  listing of the Equity Shares of our Company and subject to the SEBI Listing Regulations, we may be required to 
formulate a dividend distribution policy which shall be required to include, among others, details of circumstances under 
which the shareholders may or may not expect dividend, the financial parameters that shall be considered while declaring 
dividend, internal and external factors that shall be considered for declaration of dividend, policy as to how the retained 
earnings will be utilized and parameters that shall be adopted with regard to various classes of shares, as applicable.  

Our Company has not declared any dividends during the last three Financial Years. Further, our Company has not declared 
any dividend in the current Fiscal. There is no guarantee that any dividends will be declared or paid in future. For details 
in relation to the risk involved, please refer section titled “Risk Factors” on Page No. 25 of this Red Herring Prospectus. 

 

 

 

(The remainder of this page is intentionally left blank) 

 

 
  



 

 

168 
 

SECTION VI – FINANCIAL INFORMATION 
 

RESTATED FINANCIAL INFORMATION 
 

S. No.  Details  Page Number 
1. Examination Report on Restated Consolidated Financial Statements for the  Financial Years 

ended March 31, 2025, March 31, 2024 and March 31, 2023 
169 

2. Restated Consolidated Financial Statements for the Financial Years ended March 31, 2025, 
March 31, 2024 and March 31, 2023 

172 

3. Proforma Consolidated Financial Statements for the Financial Year ended March 31, 2025  205 
 

(The remainder of this page is intentionally left blank) 
 



169



170



171



172







 

 

 215 

 
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF 

OPERATIONS 
 
The following discussion is intended to convey management’s perspective on our financial condition and results of 
operations for the financial years ended March 31, 2025, 2024 and 2023. One should read the following discussion and 
analysis of our financial condition and results of operations in conjunction with our section titled “Restated Financial 
Information” on page 168 of the Red Herring Prospectus. This discussion contains forward-looking statements and 
reflects our current views with respect to future events and our financial performance and involves numerous risks and 
uncertainties, including, but not limited to, those described in the section entitled “Risk Factors” on page 25 of this Red 
Herring Prospectus. Actual results could differ materially from those contained in any forward-looking statements and 
for further details regarding forward-looking statements, kindly refer the chapter titled “Forward-Looking Statements” 
on page 15 of this Prospectus. Unless otherwise stated, the financial information of our Company used in this section has 
been derived from the Restated Financial Information. Our financial year ends on March 31 of each year. Accordingly, 
unless otherwise stated, all references to a particular financial year are to the 12-month period ended March 31 of that 
year. 
 
In this section, unless the context otherwise requires, any reference to “we”, “us” or “our” refers to L. T. Elevator 
Limited, our Company. Unless otherwise indicated, financial information included herein are based on our Restated 
Financial Statements for the financial years ended March 31, 2025, 2024 and 2023 included in this Red Herring 
Prospectus beginning on page 168 of this Red Herring Prospectus. 
 
BUSINESS OVERVIEW 
 
L. T. Elevator was founded by Arvind Gupta, having rich experience and technology savvy background in the year 2008, 
to provide quality Elevator system solutions. Our Company provides quality Elevator system solutions with focus on 
superior service, engineering and technical solutions. We offer end to end solution starting from elevator manufacturing, 
installation, commissioning and servicing under annual maintenance contract. L. T. Elevator is solution provider offering 
EPC (engineering, procurement and construction) and O&M (operations and maintenance) services to our customers. 
L.T. Elevator operates with “Customer First Philosophy”. We offer a product line with the most innovative modular 
design and advanced engineering and commitment to provide 24 x 7 service back-up. Our products are designed with 
emphasis on the energy efficiency and the safety aspect of transporting people. We generally provide quality warranty 
period of 12 months from the date of commissioning of products.  
 
Vertical Transportation System (Elevators): The products segment includes: 
 
• Goods / Car Elevators Manual and Auto 
• Passenger Elevators Manual and Auto 
• Home (Single Phase) Elevators Manual and Auto 
• Hospital Elevators Manual and Auto 
 
With continuous efforts and expertise of our quality assurance and quality check team, we have received certificate for 
the management system, ISO 14001:2015 by QCS Management Private Limited, which is globally standardized, 
independent mark of quality for “Manufacture, Supply, Installation and Maintenance of Elevator and Escalator”. 
 
BUSINESS OVERVIEW OF OUR SUBSIDIARY   
 
Our Company has acquired 100% stake in Park Smart Solutions Limited on December 30, 2024, which became a 
subsidiary of our Company. Currently, our subsidiary is engaged in business of execution of turn-key Multi Level Car 
Parking Solutions including Design, Engineering, Supply, Installation & Commissioning (I&C) and Operation and 
Maintenance of automatic Multi-level Car Parking System. This system is preferred by residential complexes, shopping 
malls and commercial buildings etc. Our Company has presence in Kolkata in automated car-parking business. As a 
parking solutions provider, Park Smart Solutions Limited is offering engineering, procurement and construction (“EPC”) 
services, and operations and maintenance (“O&M”) services to our customers. We are providing various types of parking 
systems namely; Stack Parking, Puzzle Parking and Aisle Parking System; giving our customers a variety of parking 
options suitable to their needs.  
 
Our Subsidiary provides high quality professional solutions, design and engineering services to our customers. Our highly 
skilled professionals and dedicated team are ever ready to deliver their efficient services. Park Smart provides technical 
expertise in the most efficient and cost-effective way, helping to ensure the highest degree of reliability and availability 
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of the project. Having achieved certain degree of expertise after successfully executing various projects, we have an 
extremely experienced and diverse set of professionally trained and qualified engineers having versed ability in tackling 
and providing solutions to our customers and capability to handle all requirements.  

For details of our business, please refer “Our Business” on page 112of the RHP. 
 
SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST AUDITED FINANCIALS  
 
After the date of last Audited Accounts i.e. for the year ended March 31, 2025, the Directors of our Company confirm 
that, there have not been any significant material developments. 
 
FACTORS AFFECTING OUR RESULTS OF OPERATIONS 
 
Our business is subjected to various risks and uncertainties, including those discussed in the section titled “Risk Factor” 
beginning on page 25 of this RHP. Our results of operations and financial conditions are affected by numerous factors 
including the following: 

 

1. Inability to obtain Bank Statement for Shares Issue under Right Issue in the year 2012 and 2014 

2. Our Manufacturing Facility is located in Village Chakchata, P.O. Rajpur, P.S. Maheshtala, South 24 
Parganas -700141, West Bengal. Any disruption, breakdown or shutdown of our Manufacturing Facility 
may have a material adverse effect on our business, financial condition, results of operations and cash flow. 

3. Our Directors, Promoters and Group Companies are parties to certain legal proceedings. Any adverse 
decision in such proceedings may have a material adverse effect on our business, results of operations and 
financial condition. 

4. Failure to obtain or renew approvals, licenses, registrations and permits to operate our business in a timely 
manner, or at all, may adversely affect our business, financial condition, results of operations and cash 
flows.  

5. Our ability to anticipate changes in consumer preference, and industry trends and to meet customers' 
demands is a significant factor to remain competitive, any failure to identify and understand the trends may 
materially adversely affect our business. 

6. We have availed unsecured loans from related parties which are repayable on demand. Any demand for 
repayment of such unsecured loans, may adversely affect our cash flows. 

7. Our lenders have charge over our movable and immovable properties in respect of finance availed by us. 

8. Our success depends on stable and reliable logistics and transportation infrastructure. Disruption of logistics 
and transportation services could impair the ability of our suppliers to deliver materials or our ability to 
deliver materials to our customers and/ or increase our transportation costs, which may adversely affect our 
operations 

9. We have incurred borrowings from commercial banks and an inability to comply with repayment and other 
covenants in our financing agreements could adversely affect our business and financial condition. We have 
entered into agreements with a bank for short-term and long-term borrowings. 

10. Our business is subject to seasonal and other fluctuations that may affect our cash flows and business 
operations. 

11.  
 
DISCUSSION ON RESULT OF OPERATION 
 
Our Significant Accounting Policies 
 
For Significant accounting policies please refer Significant Accounting Policies, under Chapter titled “Restated Financial 
Statements” beginning on page  168 of the Red Herring Prospectus. 
 
Overview of Revenue & Expenditure 
 
Our revenue and expenses are reported in the following manner: 
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Revenues 
 
Revenue of operations 
 
The Company’s revenue is primarily generated from the sale of a range of elevator products along with other services 
that is to be accompanied with the same which might include installation and maintenance of the products. 
 
Other Income 
 
Our other income mainly consists of interest income, profit on sale of assets and discount. 
 
The below table show our revenue for the fiscals 2025, 2024 and 2023:  
 

(₹ In Lakhs) 

Particulars As at 31st 
March 2025 

As at 31st 
March 2024 

As at 31st 
March 

2023 
Incomes:    
Revenue from Operations 5,652.14  4,013.78 3,439.44 
% of total revenue 99.62%  98.78% 99.02% 
Other income 21.77  49.69 33.89 
% of total revenue 0.38%  1.22% 0.98% 
Total Revenue 5,673.91  4,063.47 3,473.32 

 
Expenditure 
 
Our total expenditure primarily consists of cost of materials consumed, changes in inventories of finished goods, work-
in-progress and stock-in-trade, employee benefits expenses, finance cost, depreciation and amortization and other 
expenses. 
 
Cost of materials consumed 
 
This represents cost of materials consumed comprises of SS Sheets, CRC Sheets, MS Chanel, Dry Wire Rope, Cable, 
Harness Material, Diavetor Pulley, Gearbox and Door sensor 
 
Changes in inventories of finished goods and work-in-progress 
 
This relates to the changes in inventories of finished goods and work-in-progress. 
 
Employment Benefit Expenses 
 
It includes salaries, wages, bonus and allowances, directors’ remuneration, contributions to welfare funds, provision for 
gratuity and other expenses. 
 
Other Expenses 
 
It includes Payment to Auditors, Power & Fuel, Repairs & Maintenance, Insurance, Rates & Taxes, Shipping, Freight & 
Transportation Expenses, Processing Charges, Service Charges, Tour & Travelling Expenses, Consultancy & 
Professional Charges, Factory Maintenance, Legal Charges and General Expenses. 
 
Finance Costs 
 
Our finance costs mainly include interest expenses and Bank Charges. 
 
Depreciation 
 
Depreciation includes depreciation and amortization. 
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RESULTS OF OUR OPERATION 
(₹ In Lakhs) 

Particulars As at 31st March  
2025 

As at 31st 
March 2024 

As at 31st 
March 2023 

Incomes:       

Revenue from Operations 5,652.14 4,013.78 3,439.44 

% of total revenue 99.62% 98.78% 99.02% 

% Increase/(Decrease) 40.82% 16.70% 36.57% 

Other income 21.77 
 49.69 33.88 

% of total revenue 0.38% 1.22% 0.98% 

% Increase/(Decrease) - 46.62% 208.09% 

Total Revenue 5,673.91 4,063.47 3,473.32 

% Increase/(Decrease) 39.63% 16.99% 37.31% 

Expenses:    

Cost of raw material consumed 2,607.96 
 1,930.45 1,775.53 

% of total revenue 45.96% 47.51% 51.12% 

% Increase/(Decrease) 35.09% 8.73% 53.00% 

Changes in Inventories -294.03 
 -57.44 -36.75 

% of total revenue -5.18% -1.41% -1.06% 

% Increase/(Decrease) -411.89% 56.30% 217.36% 

Employee Benefit expenses 982.36 
 765.60 748.45 

% of total revenue 17.31% 18.84% 21.55% 

% Increase/(Decrease) 28.31% 2.29% 3.44% 

Other Expenses 854.79 
 758.18 581.14 

% of total revenue 15.06% 18.66% 16.73% 

% Increase/(Decrease) 12.74% 30.46% 21.94% 

Total Expense 4151.09 3,396.79 3,068.37 

% of total revenue 73.16% 83.59% 88.34% 

% Increase/(Decrease) - 10.70% 30.62% 

Profit before Interest, Depreciation and Tax 1522.82 666.68 404.96 

% of total revenue 26.84% 16.41% 11.66% 

Less: Other Income 21.77 
 49.69 33.89 

Operating Profit before Interest, Depreciation, Tax and other 
income 1501.05 616.99 371.06 

% of total revenue 26.45% 15.18% 10.68% 

Depreciation and amortization Expenses 81.38 
 70.68 66.97 

% of total revenue 1.43% 1.74% 1.93% 

% Increase/(Decrease) 15.14% 5.54% -14.46% 

Profit before Interest and Tax 1441.44 
\ 596.00 337.98 
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Particulars As at 31st March  
2025 

As at 31st 
March 2024 

As at 31st 
March 2023 

% of total revenue 25.40% 14.67% 9.73% 

Finance Cost 189.60 
 138.04 163.58 

% of total revenue 3.34% 3.40% 4.71% 

% Increase/(Decrease) 37.35% -15.61% 9.53% 

Profit before Tax and Extraordinary Expenses 1251.84 457.95 174.42 

% of total revenue 22.06% 11.27% 5.02% 

Extraordinary Expenses - - - 

% of total revenue - - - 

% Increase/(Decrease) - - - 

Restated Profit/(Loss) before tax 1251.84 457.95 174.42 

% of total revenue 22.06% 11.27% 5.02% 

% Increase/(Decrease) 173.36% 162.56% -470.00% 

Tax expenses/(income)    

Current Tax  326.29 140.37 46.48 

Deferred Tax -3.89 -1.55 -5.52 

Earlier Year Taxes 35.11 1.97 8.83 

Total tax expenses 357.51 140.79 49.79 

% of total revenue 6.30% 3.46% 1.43% 

Minority Interest - - 0.01 

Restated profit/(loss) after Tax 894.34 317.16 124.62 

% of total revenue 15.76% 7.81% 3.59% 

% Increase/(Decrease) 181.98% 154.50% 387.74% 
 
Our income is dependent upon few major customers, details of the same is as following: 
 

(₹ in lacs) 

  
Particulars 

2025  2024 2023 

(₹ in lakhs) As a% of total 
Revenue (₹ in lakhs) As a% of total 

Revenue (₹ in lakhs) As a% of total 
Revenue 

Top Ten 
customers 1,563.00 27.55% 1,025.10 25.54% 903.65 26.27% 

Top five 
customers 1,214.48 21.40% 800.20 19.94% 620.36 18.04% 

 
Capacity utilised (Lifts) 
 

Period Installed Capacity 
(in Units PA) 

Utilized Capacity 
(in Units PA) 

Percentage of utilization 
(%) 

2022-23 800 350 44% 
2023-24 800 390 49% 
2024-25  800 503 62% 
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REVIEW OF OPERATIONS FOR THE PERIOD ENDED March 31, 2025 
 
Income from Operations 
 
The revenue from operations for the fiscal year ended March 31, 2025 was ₹ 5,652.14 Lakhs which was about 99.62% 
of the total revenue and which comprises of revenue from sale of variety of elevators products as sold by the company 
along with AMC costs and others. The overall turnover has increased as result of new bulk orders as well as other 
corporates and better capacity utilization. 
  
Other Income 
 
Our other income for the fiscal year ended March 31, 2025was ₹ 21.77 Lakhs which was about 0.38%% of the total 
revenue and which includes interest income, forex fluctuation charges and discount. 
 
Expenditure 
 
Total Expenditure for the fiscal year ended March 31, 2025 was ₹ 4,151.09 Lakhs which was about 73.16% of the total 
revenue. 
 
Cost of raw materials consumed  
 
The Cost of raw materials consumed for the fiscal year ended March 31, 2025 were ₹ 2607.96 Lakhs which was about 
45.96% of the total revenue. 
 
Changes in Inventories of Finished Goods and Work-In-Progress 
 
The changes in inventories of Finished Goods and Work-In-Progress for the fiscal year ended March 31, 2025 were ₹ 
(294.03) Lakhs.   
 
Employee Benefits expenses 
 
The employee benefits expenses for the fiscal year ended March 31, 2025 were ₹ 982.36 Lakhs which was about 17.31% 
of the total revenue and which includes salaries, wages, bonus and allowances, contributions to welfare funds, provision 
for gratuity and other expenses. 
  
Other Expenses 
 
Other Expenses for the fiscal year ended March 31, 2025 were ₹ 854.79 Lakhs which was about 15.06% of the total 
revenue and which includes Payment to Auditors, Power & Fuel, Repairs & Maintenance, Insurance, Rates & Taxes, 
Shipping, Freight & Transportation Expenses, Processing Charges, Service Charges, Tour & Travelling Expenses, 
Consultancy & Professional Charges, Factory Maintenance, Legal Charges and General Expenses. 
 
EBITDA 
 
Our EBITDA for the fiscal year ended March 31, 2025 were ₹ 1501.05 Lakhs (excluding other income). There is an 
increase in the EBITDA as per period comparison. EBITDA increased due to increased efficiency in operations and 
increase in the scale of operations which helped in normalizing variable costs.  
 
Finance Costs 
 
Finance costs for the fiscal year ended March 31, 2025 were ₹ 189.60 Lakhs which was about 3.34% of the total revenue 
and which consists of interest and Bank charges. 
 
Depreciation 
 
Depreciation for the fiscal year ended March 31, 2025 were ₹ 81.38 Lakhs which was about 1.43% of the total revenue 
and which consists of depreciation and amortization expenses. 
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affected or are likely to affect income from continuing Operations. 
 
3. Known trends or uncertainties that have had or are expected to have a material adverse impact on revenue 

or income from continuing operations 
 
Other than as described in the chapter titled “Risk Factors” and “Management’s Discussion and Analysis of Financial 
Conditions and Result of Operations”, beginning on Page 25 and 215 respectively of this Red Herring Prospectus, best 
to our knowledge there are no known trends or uncertainties that have or had or are expected to have a material adverse 
impact on revenues or income of our company from continuing operations. 
 
4. Future relationship between Costs and Income 
 
Other than as described in the chapter titled “Risk Factors” beginning on Page 25 of this Red Herring Prospectus, best to 
our knowledge there are no factors, which will affect the future relationship between costs and income or which are 
expected to have a material adverse impact on our operations and finances. 
 
5. Competition Conditions 
 
Our Industry is fragmented consisting of large established players and small niche players. We compete with organized 
as well as unorganized sector on the basis of availability of product, price and product range. Further, there are no entry 
barriers in this industry. Industry is very competitive and we expect competition to continue and likely to increase in the 
future. We operate in a competitive environment. See “Risk Factors”, “Industry Overview”, “Our Business” and on 
pages 25, 105 and 112, respectively, for further details on competitive conditions that we face across our various 
businesses. 
 
 

(The remainder of the page has been intentionally left blank) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 225 

CAPITALISATION STATEMENT 

The following table sets forth our capitalisation derived from our Restated Financial Statements for the Financial year, 
and as adjusted for the Issue. This table should be read in conjunction with “Management’s Discussion and Analysis of 
Financial Condition and Results of Operations”, “Financial Statements” and “Risk Factors” on pages 215, 168 and 25, 
respectively.  

(in ₹ lakhs) 
Particulars Pre-Issue as at 

 March 31, 2025  
(A) 

Adjusted for the 
Proposed Issue* 

(B) 
Total borrowings   
Short term borrowings  1,632.36 [•] 
Long term borrowings  97.82 [•] 
Total Debt  1,730.17  [•] 
Total equity   
Share Capital  1,366.71 [•] 
Reserves & Surplus 3,176.56 [•] 
Total Shareholders' Fund (Equity) 4,543.27 [•] 
Long Term Debt/Equity 0.02 [•] 
Total Debt/Equity 0.38 [•] 

Notes:  
1. As per Restated Financial Statements of the Company. 
2. The corresponding post capitalisation data for each of the amounts given in the above table is not determinable at this stage pending 

the completion of Book building process and hence the same have not been provided in the above statement. 

 

 
 

(The remainder of the page has been intentionally left blank) 
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SECTION VII – LEGAL AND OTHER INFORMATION 
 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 
 

Except as stated in this section, there are no:(i) criminal proceedings; (ii) actions by statutory or regulatory authorities; 
(iii) claims relating to direct and indirect taxes; (iv) disciplinary actions including penalties imposed by SEBI or Stock 
Exchanges against the Promoter in the last five financial years, including any outstanding action; or (v) Material 
Litigation (as defined below); involving our Company, Subsidiary Directors, Promoter and Group Companies.  
 
For the purposes of (iv) above, in terms of the Materiality Policy adopted by our Board pursuant to a resolution dated 
April 21,2025 any pending litigation / arbitration proceedings involving the Relevant Parties shall be considered 
“material” for the purposes of disclosure in this Red Herring Prospectus, if:  
 

a) as regards our Company or Subsidiary, the aggregate monetary claim/ dispute amount/ liability made by or 
against our Company or Subsidiary in any such pending litigation / arbitration proceeding is lower of threshold 
mentioned below: 

 
i. aggregate monetary claim/ dispute amount/ liability made by or against our Company or Subsidiary in 

any such pending litigation / arbitration proceeding exceeds the lower of the following (i) two percent of 
turnover, as per the latest financial year included in the Restated Consolidated Financial Information ; or 
(ii) two percent of net worth, as per the latest financial year included in the Restated Consolidated 
Financial Information, except in case the arithmetic value of the net worth is negative; or (iii) five percent 
of the average of absolute value of profit or loss after tax, as per the preceding three financial years 
included in the Restated Consolidated Financial Information disclosed in this Red Herring Prospectus.  

 
b) as regards the directors and promoters of our Company, any such pending litigation / arbitration proceeding 

involving the directors or the promoters of our Company, which may have a material adverse impact on the 
business, operations, performance, prospects, financial position or reputation of our Company; or 
 

c) if any monetary liability is not quantifiable, or which does not fulfil the thresholds specified in paragraphs (a) 
or (b) above, as applicable, or wherein our Company is not a party, but the outcome of which could, nonetheless, 
have a material adverse effect on the business, operations, performance, prospects, financial position or 
reputation of our Company. 

 
For the purpose of the above and litigation involving pre-litigation notices received by the Relevant Parties (excluding 
those notices issued by statutory/regulatory/tax authorities or notices threatening criminal action or the first information 
reports) shall, unless otherwise decided by our Board of Directors, not be considered as material litigation, until such 
time that a Relevant Party is impleaded as a defendant in proceedings before any judicial / arbitral forum. 
 
For the purposes of identification of material creditors, a creditor of our Company, shall be considered to be ‘material’ 
for the purpose of disclosure in this Red Herring Prospectus, if amounts due to such creditor by the Company is equal 
to, or in excess of 66.73 Lacs the consolidated restated trade payables of our Company, respectively, as at the end of the 
most recent financial year included in the Restated Consolidated Financial Information. 
 
Unless stated to the contrary, the information provided below is as on the date of this Red Herring Prospectus. All terms 
defined herein in a particular litigation disclosure pertain to that litigation only. 
 
A. Litigation involving our Company 

Litigation against our Company 
  
Criminal Proceedings 
 
The complainant, Satya Narayan Kedia, proprietor of Continental Electric & Trading Co., filed a case against M/s LT 
Elevator Pvt. Ltd. and its directors, Arvind Guta (also known as Arvind Gupta) and Usha Gupta, alleging fraudulent 
activities. The complaint states that the accused initially engaged in business transactions with the complainant, 
purchasing goods worth₹ 61,837/- and making prompt payments to gain trust. However, they later failed to pay for 
subsequent supplies despite repeated assurances, leading to allegations of criminal breach of trust, cheating, and 
dishonesty. The complainant accused the defendants of offenses under Sections 406 (criminal breach of trust), 411 
(receiving stolen property), 417 (cheating), 418 (cheating with knowledge of wrongful loss), 420 (cheating and 
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dishonestly inducing delivery of property), and 422 (fraudulent prevention of debt recovery) of the Indian Penal Code, 
read with Sections 120B (criminal conspiracy) and 34 (common intention). 
 
The complainant prayed for the court to take cognizance of the offenses, issue process against the accused, and order 
compensation under Sections 357 and 359 of the Cr.P.C. The case also involved legal notices being served, the accused 
initially avoiding court proceedings, and later securing bail after surrendering. The matter was set for further hearing. 
 
Actions taken by Statutory/Regulatory Authorities  
 
As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against our 
Company.  
 
Other Material Litigations 
 
1. Smt. Dalia Sinha, a former employee of M/s L.T Elevator Pvt. Ltd., filed a consumer complaint before the District 

Consumer Disputes Redressal Forum, Alipore, against the company and the Regional Provident Fund Commissioner 
for wrongfully withholding her Provident Fund (PF) contributions amounting to Rs. 6,963/- and accrued interest of 
Rs. 3,400/-. Despite multiple written requests after her employment ended on 8th May 2015, the company failed to 
release the dues, leading to allegations of deficiency in service, unfair trade practices, and mental harassment. The 
complainant sought reimbursement of the PF amount (Rs. 6,963/-) plus interest (Rs. 3,400/-), compensation of Rs. 
50,000/- for physical and mental agony, and Rs. 10,000/- for litigation costs, totaling Rs. 70,363/-. She prayed for 
the forum to direct the opposite parties to release the dues and compensate her for the hardship caused by their 
negligence. 

 
2. Naman Navya Associates Pvt. Ltd. ("Complainant") has filed a consumer complaint before the District Consumer 

Forum, Deoghar, against M/s L.T. Elevators Pvt. Ltd. ("Company") alleging deficiency in service and supply of 
defective elevator systems. The Complainant, a real estate developer, had purchased three elevator units from the 
Company for an aggregate consideration of ₹17.70 lakhs (with ₹15.93 lakhs paid upfront) under a warranty 
agreement. The Complainant asserts that the installed elevators exhibited mechanical defects during trial runs and 
subsequently failed to function properly. Despite repeated requests for repairs under the warranty terms, the 
Company allegedly failed to rectify the issues or provide adequate maintenance services, even after receiving an 
additional payment of ₹93,000. An independent engineering assessment reportedly confirmed the elevators were of 
substandard quality. The Complainant has sought relief either through: (i) refund of ₹15.93 lakhs paid, plus interest 
and compensation totalling ₹19.90 lakhs for financial losses and reputational damage; or (ii) replacement with new, 
functional elevator units at the original cost, with balance amounts claimed as compensation. The Company is 
contesting these allegations. The matter remains pending before the District Consumer Forum. This legal proceeding 
arises under the Consumer Protection Act, 1986 concerning alleged warranty breaches and service deficiencies. The 
outcome of this case, while not material to the Company's overall operations, may have localized business 
implications 

 
3. Mr. Sudip Chatterjee, proprietor of S.A.M. Spring & Engg. Co., filed Money Suit No. 1330 of 2022 before the City 

Civil Court at Calcutta against Mr. Arvind Gupta, Director of M/s L.T. Elevator Pvt. Ltd., seeking recovery of 
₹1,77,354/- along with interest for alleged unpaid dues related to supplied engineering materials. The defendant 
contested the suit, asserting that the claim was baseless, speculative, and barred by law, citing a settlement agreement 
reached in October 2020 where adjusted payments were made for “sub-standard materials” and “over-billing”. The 
defendant argued that all dues were cleared post-adjustment, and the parties continued a healthy business 
relationship thereafter, rendering the suit non-maintainable due to lack of cause of action. The defendant further 
alleged the suit was vexatious, frivolous, and an abuse of process, seeking dismissal with costs. 

  
Litigation by our Company 
 
Criminal Proceedings 
 
1. Our Company. ("Complainant") filed a criminal complaint before the Chief Judicial Magistrate at Alipore against 

Calibre Commercial Pvt. Ltd. and its directors, Narendra Manupriya and Siddharth Manupriya ("Accused"), alleging 
offenses under Sections 420 (cheating), 287 (negligent conduct with machinery), 120B (criminal conspiracy), and 
34 (common intention) of the Indian Penal Code. The dispute arose from a 2020 contract for supply and installation 
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of two lifts worth ₹23.01 lakhs (incl. GST), of which the Accused paid ₹18.40 lakhs but allegedly defaulted on the 
balance ₹4.60 lakhs despite repeated demands. The Complainant accused the directors of dishonest inducement, 
claiming they conspired to evade payment after installation by engaging a third party for maintenance and refusing 
access to the Complainant’s technicians, thereby compromising safety. Legal notices and a complaint to the Chief 
Electrical Inspector failed to resolve the issue. The Complainant sought criminal prosecution of the Accused for 
cheating, negligence, and conspiracy, emphasizing public safety risks due to unauthorized lift operations. 

 
2. Our Company ("Complainant") filed a complaint (Case No. 480 of 2024) before the Judicial Magistrate, 1st Court, 

Alipore, against Nishant Bawari ("Accused") under Section 138 of the Negotiable Instruments Act, 1881, for 
dishonouring three post-dated cheques totalling ₹5,00,000/-. The dispute arose from a 2023 contract where the 
Accused supplied a used diesel pump (valued at ₹5,19,200/-) instead of a new one as agreed. After admitting the 
defect in writing to the police, the Accused issued cheques (dated 04.11.2023, 15.11.2023, and 25.11.2023) as partial 
repayment, but all were dishonoured twice due to "insufficient funds". Despite a legal demand notice (29.01.2024), 
the Accused failed to pay, leading to the complaint. The Complainant sought prosecution for cheque dishonour and 
recovery of the unpaid amount. 

 
3. Our Company ("Complainant") filed a criminal complaint before the Chief Judicial Magistrate, Alipore, against 

Radha Devi Agarwal, proprietor of M/s Raado & Company ("Accused"), under Sections 420 (cheating) and 287 
(negligent conduct with machinery) of the Indian Penal Code. The dispute arose from a 2022 contract for the supply 
and installation of a lift worth ₹ 8,55,500/- (incl. GST), of which the Accused paid ₹7,00,000/- but defaulted on the 
balance ₹1,55,500/-. The Complainant alleged that the Accused fraudulently induced installation by promising 
payment post-issuance of a lift license, despite knowing the building lacked a sanctioned elevator shaft. The 
Electrical Inspector denied the license due to this violation, and the Accused continued operating the lift illegally, 
endangering public safety. Despite a legal demand notice (17.11.2023), the Accused failed to pay. The Complainant 
sought criminal prosecution for cheating and negligence. 

 
4. Civil and other Material Litigations  
   
As on the date of this Red Herring Prospectus, there are no other material litigation filed by our Company.  
 
B. Litigation involving our Promoters 

 
Litigation against our Promoters  
 
Criminal Litigations 
 
For details in relation to the material litigation filed against our Promoters, please refer to “Litigation involving our 
Company - Litigation against our Company – Criminal Litigations” on page 228 of this Red Herring Prospectus, 
respectively. 
 
Actions taken by regulatory/statutory authorities 
 
As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against our 
Promoters.  
 
Other Material Litigation  
 
For details in relation to the material litigation filed against our Promoters, please refer to “Litigation involving our 
Company - Litigation against our Company - Civil and Other Material Litigations” on page 228 of this Red Herring 
Prospectus, respectively. 
 
Disciplinary action taken (including outstanding action) against our Promoters in the five Financial Years preceding the 
date of this Red Herring Prospectus by SEBI or any stock exchanges. 
 
There has been no disciplinary action by SEBI or any stock exchange against our Promoters in the five years preceding 
this Red Herring Prospectus.  
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Litigation by our Promoters 
 
Criminal Litigation 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations filed by our Promoters.  
 
Other Material Litigation  
 
As on the date of this Red Herring Prospectus, there are no material litigations filed by our Promoters.  
 
C. Litigation involving our directors  

 
Litigation against our Directors 
 
Criminal Litigations 
 
For details in relation to the material litigation filed against our Promoters, please refer to “Litigation involving our 
Company - Litigation against our Company – Criminal Litigations” on page 226 of this Red Herring Prospectus, 
respectively. 
 
Actions taken by statutory or regulatory authorities 
 
As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against our 
Directors. 
 
Other Material Litigations  
 
For details in relation to the material litigation filed against our Promoters, please refer to “Litigation involving our 
Company - Litigation against our Company - Civil and Other Material Litigations” on page 227 of this Red Herring 
Prospectus, respectively. 
 
Litigations by our Directors   
 
Criminal Litigations 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations filed by our Directors. 
 
Other Material Litigation  
 
As on the date of this Red Herring Prospectus, there are no material litigations filed by our Directors. 
 
D. Litigation involving our Key Managerial personnel  

 
Litigation against our Key Managerial personnel 
 
Criminal Litigations 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations against our Key Managerial personnel.  
 
Actions taken by statutory or regulatory authorities 
 
As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against our Key 
Managerial personnel. 
 
Other Material Litigations  
 
As on the date of this Red Herring Prospectus, there are no material litigations filed against our Key Managerial personnel.  
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Litigations by our Key Managerial personnel 
 
Criminal Litigations 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations filed by our Key Managerial personnel. 
 
Other Material Litigation  
 
As on the date of this Red Herring Prospectus, there are no material litigations filed by our Key Managerial personnel. 
 
E. Litigation involving our Senior Managerial personnel  

Litigation against our Senior Managerial personnel 
 
Criminal Litigations 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations against our Senior Managerial personnel.  
 
Actions taken by statutory or regulatory authorities 
 
As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against our Senior 
Managerial personnel. 
 
Other Material Litigations  
 
As on the date of this Red Herring Prospectus, there are no material litigations filed against our Senior Managerial 
personnel.  
 
Litigations by our Senior Managerial personnel 
 
Criminal Litigations 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations filed by our Senior Managerial personnel. 
 
Other Material Litigation  
 
As on the date of this Red Herring Prospectus, there are no material litigations filed by our Senior Managerial personnel. 
 
F. Litigation involving our Subsidiary  

 
Litigation against our Subsidiary 
 
Criminal Litigations 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations against our Subsidiary, which have a 
material impact on our Company. 
 
Actions taken by statutory or regulatory authorities 
 
As on the date of this Red Herring Prospectus, there are no actions by statutory or regulatory authorities against our 
Subsidiary, which have a material impact on our Company.  
 
Tax proceedings  
 
As on the date of this Red Herring Prospectus, there are no tax proceedings pending against our Subsidiary, which could 
have an adverse impact on our Company.  
 
Civil and Other Material Litigations  
 
As on the date of this Red Herring Prospectus, there are no civil and other material litigations pending against our 
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Subsidiary, which could have an adverse impact on our Company.  
 
Litigations by our Subsidiary 
 
Criminal Litigations 
 
As on the date of this Red Herring Prospectus, there are no criminal litigations pending against our Subsidiary, which 
could have an adverse impact on our Company.  
 
Other Material Litigation  
 
As on the date of this Red Herring Prospectus, there are no material litigations pending against our Subsidiary, which 
could have an adverse impact on our Company.  
 
G. Litigation involving our Group Companies  

As on the date of this Red Herring, our company does not have any Group company. 
 
H. Tax proceedings against our Company, Subsidiary, Promoters and Directors  

Set out herein below are details of claims relating to direct and indirect taxes involving our Company, Subsidiary and 
entities controlled by our company, Promoters and Directors:  
 

Nature of case Number of cases Amount involved (in ₹ lakhs) * 
Company 
Direct tax Nil Nil 
Indirect tax Nil Nil 
Promoters 
Direct tax Nil Nil 
Indirect tax Nil Nil 
Directors (Except Promoters) 
Direct tax Nil Nil 
Indirect tax Nil Nil 
KMP (Except Promoters & Directors)   
Direct tax Nil Nil 
Indirect tax Nil Nil 
SMP   
Direct tax Nil Nil 
Indirect tax Nil Nil 
Subsidiary  
Direct Tax Nil Nil 
Indirect Tax Nil Nil 
Entities controlled by our company 
Direct Tax Nil Nil 
Indirect Tax Nil Nil 

     
I. Outstanding dues to creditors  

As per the Materiality Policy, a creditor of our Company, shall be considered to be material (“Material Creditors”) for 
the purpose of disclosure in this Red Herring Prospectus, if amounts due to such creditor by our Company is in excess of 
10% of the restated standalone trade payables of our Company as at the end of the latest period included in the Restated 
Financial Statements (i.e., as at March 31, 2025). Accordingly, a creditor has been considered ‘material’ by our Company 
if the amount due to such creditor exceeds or equal to Rs. 56.21 Lakhs as of March 31, 2025.  
 
In terms of the Materiality Policy, our Company has 3 material creditors as on March 31, 2025.  
 
As of March 31, 2025, outstanding dues to Material Creditors, micro, small and medium enterprises and other creditors 
were as follows: 
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S. No. Type of creditor No. of creditors Amount outstanding 
(₹ in lakhs) 

1. Dues to micro, small and medium enterprises  22 127.27 
2. Material Creditors 3 250.95 
3. Dues to other creditors 81 289.15 

 Total 106 667.37 
  
The details pertaining to outstanding dues to Material Creditors, along with the name and amount involved for each such 
Material Creditor, are available on the website of our Company at www.ltelevator.com . It is clarified that such details 
available on our Company’s website do not form a part of this Red Herring Prospectus and should not be deemed to be 
incorporated by reference. Anyone placing reliance on any source of information including our Company’s website, 
www.ltelevator.com would be doing so at their own risk.  
 
J. Material Developments 

Except as disclosed in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on 
page 215 there have been no material developments, since the date of the last financial statements disclosed in this Red 
Herring Prospectus, any circumstances, which materially and adversely affect, or are likely to affect our trading or 
profitability of our Company or the value of our assets or our ability to pay our liabilities within the next 12 months. 
 

 
(The remainder of the page has been intentionally left blank) 
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GOVERNMENT AND OTHER STATUTORY APPROVALS 
 
We are required to obtain consents, licenses, registrations, permissions and approvals for carrying out our present 
business activities. Our Company and our Material Subsidiary has obtained the necessary material consents, licenses, 
permissions and approvals from the Government and various Government agencies required for our present business 
and carrying on our business activities. For details in connection with the regulatory and legal framework within which 
we operate, please refer the chapter “Key Industrial Regulations and Policies” on page 137 of this Red Herring 
Prospectus. The main objects clause of the Memorandum of Association and objects incidental to the main objects of our 
Company and Material Subsidiary enable our Company and Material Subsidiary to carry out its respective activities.  
 
The following statements set out the details of licenses, permissions and approvals taken by our Company and Material 
Subsidiary under various central and state laws for carrying out the business:  
 

A. Licenses and Approvals of our Company 
 

I. Issue related Approvals 
 

For the approvals and authorizations obtained by our Company in relation to the Issue, see “Other Regulatory and 
Statutory Disclosures – Authority for the Issue” on page 239 of this Red Herring Prospectus.  

 
II. Approvals from the Stock Exchanges  

 
a) Our Company has received an in-principle approval from SME Platform of BSE Limited dated July 16, 2025, for 

listing of Equity Shares issued pursuant to the Issue. 
 

b) Our Company’s ISIN is INE0TJ801010.  
 

III. General Approvals  
 

a) Certificate of Incorporation dated August 27, 2008 issued under the Companies Act, 1956 by the Deputy Registrar 
of Companies, West Bengal at Kolkata. 

 
b) Fresh certificate of Incorporation July 16, 2024 dated issued under the Companies Act, 2013 by the Registrar of 

Companies, Central Processing Centre consequent to conversion of our Company into a public limited company.  
 

c) Letter dated August 25, 2009, issued by the Regional Office of the Employees’ State Insurance Corporation  under 
the Employee State Insurance Act, 1948 for allotting code number 41-38705-101  to our Company. 

 
d) Letter dated August 20, 2009, issued by the Regional Provident Fund Commissioner, West Bengal, Employees’ 

Provident Fund Organization under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 for 
allotting code number WB/CA/53214 to our Company. 

 
e) Udyam Aadhaar registration certificate dated September 30, 2020 issued by the Ministry of Micro, Small and 

Medium Enterprises, Government of India for allotting the udyam registration number UDYAM-WB-10-0004753 
to our Company. 
 

f) Certificate of Importer- Exporter Code bearing file number KOLIECPAMEND00016852AM23 issued on June 
26, 2009 and last modified on September 07, 2024 by the Department of Commerce, Ministry of Commerce and 
Industry, Government of India for the purpose of allotting the code number 0209006463 to our Company.  

 
g) Registration under applicable Shops & Establishment Act are provided below: 

 
S. 
No. 

State/Union 
Territory 

Issuing Authority License Number Date of 
Issue 

Valid up to 

1. West Bengal Registering Authority 
under the West Bengal 
Shops and 

KL04612N202400075 August 19, 
2024 

August 18, 
2027 
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S. 
No. 

State/Union 
Territory 

Issuing Authority License Number Date of 
Issue 

Valid up to 

Establishments Act, 
1963 

2.  Delhi Department of Labour,  
National Capital 
Territory of Delhi 

 
2025047788 

 
April 04, 
2025 

 
Till 
Cancelled 

3. Assam Assistant Labour 
Commissioner 
(Guwahati) 

SHE/2025/HO1746945347752DM 11-05-2025 Till 
Cancelled 

4. Odisha Directorate of Labour 
Odisha 

KHU/OSCE/2025/010109 15-07-2025 Till 
Cancelled 

    
Note:  

 
We would like to clarify that the Shops and Establishment License, for which the application was submitted in 
2025, is not mandatory under the current regulatory framework applicable to the Company. However, in view 
of the upcoming IPO and as a measure of good governance and goodwill, the Company has voluntarily initiated 
the application process to further strengthen its compliance posture. 

 
 

IV. Tax Related Approvals  
 

a) Our Company’s Permanent Account Number issued by the Income Tax Department is AABCL5189P.  
 

b) Our Company’s Tax Deduction and Collection Number dated May 18, 2009 issued by the Income Tax Department 
is CALL02254A. 

 
c) The details of the GST registration obtained by our Company has been provided below:  

 
S.No. Registration Number State Date of Issue 
1.  19AABCL5189P1ZO West Bengal July 17, 2018 
2.  21AABCL5189P1Z3 Odisha July 28, 2018 
3. 07AABCL5189P1ZT Delhi July 16, 2018 
4. 18AABCL5189P1ZQ Assam September 25, 2017 

 
d) Details of professional tax registration and enrolment certificates obtained by our Company for its branch offices 

have been provided below: 
 

S. No. State Registration Number Date of Issue Enrolment Number 

1.  West Bengal 191002883816 May 29, 2015 192012592609 
2. Odisha 21AABCL5189P1Z3 July 01, 2017 21AABCL5189P1Z3 
3.  Guhawati 18629094573 April 14, 2025 18629094573 

           
  

V. Business Related Approvals  
 

As mentioned hereinabove, we require various approvals, licenses, registrations and permits to carry on our operations 
in India. Some of these may expire in the ordinary course of business and applications for renewal of such approvals 
are submitted in accordance with applicable procedures and requirements. An indicative list of the material approvals 
required by our Company for conducting our operations is provided below. 

 
Sr. 
No. 

Type of 
License/Approval 

Issuing Authority Reference / Registration / 
License No. 

Date of 
Issue/Renewal 

Valid up to 

1.  License to work a factory 
issued under Factories Act, 
1948. 

Department of 
Factories, Government 
of West Bengal 

Registration no.: 
0086/TP(S)/X/2009 

 

July 15, 2024 December 
31, 2028 
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Sr. 
No. 

Type of 
License/Approval 

Issuing Authority Reference / Registration / 
License No. 

Date of 
Issue/Renewal 

Valid up to 

License no.: 021606 
 

2.  Trade Licence for Factory 
under Ashuti Gram 
Panchayat 

Ashuti Gram Panchayat A-IGP/270/2017-2018 July 12, 2017 March 31, 
2026  

3.  Trade Licence for Factory 
under Ashuti Gram 
Panchayat 

Ashuti Gram Panchayat A-IGP/271/2017-2018 July 12, 2017 March 31, 
2026  

4.  Certificate of Enlistment 
issued under the Kolkata 
Municipal Corporation 
Act, 1980 

License Department, 
Kolkata Municipal 
Corporate  

002244008626 April 04, 2025 March 31, 
2026 

5.  Approval of Factory Plan 
under the Factories Act, 
1948 

Directorate Of 
Factories, - Department 
Of Labour, Government 
of West Bengal 

WBF/OL/2019/242/P April 29, 2019 - 

6.  Consent to establish 
(NOC) issued under the 
Water (Prevention & 
Control of Pollution) Act, 
1974, the Air (Prevention 
& Control of Pollution) 
Act, 1981 & the 
Environment (Protection) 
Act, 1986 

West Bengal Pollution 
Control Board 

WBPCB/6121070/2024 December 31, 
2024 

- 

7.  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. 

West Bengal Pollution 
Control Board 

CO138763 August 11, 
2023 

March 31, 
2026 

8.  LEI Certificate Legal Entity Indentifier 
India Limited (LEIL) 

984500DB1429BFR8D780 December 01,  
2024 

December 
02, 2025 

 
VI. Intellectual Property Related Approvals  

 
Our Company has registered the following trademarks: 
 

S. No. Particulars of Trademark Registration No. Class Date of Registration Validity 
1. 

 

1863709 7 September 17, 2009 September 
17, 2029 

 
VII. Licenses/ Approvals for which applications have been made by our Company and are pending:  

 
Sr. No. Type of License/Approval Issuing Authority Application No. Date of 

Application 
1.  License under the West 

Bengal Fire Services Act, 
1950 

Government of West 
Bengal Fire Services 

211832506300015074 23-Mar-2025 

2.  Certificate of registration 
issued to certify that the 
management systems of our 
Company have been assessed 
and registered with the 
requirements of the standard 
prescribed under ISO 
9001:2015* 

QCS Management Pvt. 
Ltd. 

N.A N.A 
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Sr. No. Type of License/Approval Issuing Authority Application No. Date of 
Application 

3.  Certificate of registration 
issued to certify that the 
management systems of our 
Company have been assessed 
and registered with the 
requirements of the standard 
prescribed under ISO 
9001:2015* 

Indian Register Quality 
Systems 

N.A N.A 

* Audit for ISO is pending, hence certificate will be issued while after completion of the Audit. 
 
  

VIII. Licenses / approvals which have expired and for which renewal applications have not been made by our Company. 
 

Nil 
 

IX. Licenses / Approvals which are required but not yet applied for by our Company: 
 
Nil 
 

B. Material approvals obtained by our Material Subsidiaries 

 
Park Smart Solutions Limited 
 
General Approvals  

 

a) Certificate of Incorporation dated January 11, 2019 issued under the Companies Act, 2013 by the Assistant 
Registrar of Companies, Central Registration Centre. 

b) Fresh certificate of Incorporation dated August 23, 2023 issued under the Companies Act, 2013 by the 
Registrar of Companies, Central Processing Centre consequent to conversion of our Company into a public 
limited company. 

c)  Business and Operations Related Approvals  

 
Name of 
Registration  

Registration 
No  

Applicable 
Law  

Issuing 
Authority  

Date of Issue  Validity  

Certificate of 
Enlistment  

0020 6400 
8624 

Kolkata 
Municipal 
Corporation 
Act, 1980  

License 
Department, 
Kolkata 
Municipal 
Corporation  

April 14, 2025  March 31, 2026  

Certificate of 
Enlistment  

0020 4400 
8620  

Kolkata 
Municipal 
Corporation 
Act, 1980  

License 
Department, 
Kolkata 
Municipal 
Corporation  

April 14, 2025 March 31, 2026  

Trade 
Registration 
Certificate  

A-
IGP/936/2020-
2021  

West Bengal 
Panchayat 
(Gram 
Panchayat 
Administration) 
Rules, 2004  

Ashuti-1 Gram 
Panchayat,  
West Bengal  

April 04, 2025  March 31, 2026  

Registration 
Certificate  

0220-
TP(S)/X/2024/2
3909/01  

The Factories 
Act, 1948  

Chief Inspector 
of Factories, 
West Bengal  

April 01, 2024  September 16, 
2026  
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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 Individual Investors 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/ Issue Closing Date and by Non-Institutional Bidders 
uploaded after 4.00 p.m. on the Bid/ Issue Closing Date, and Bids by Individual Investors uploaded after 5.00 
p.m. on the Bid/ Issue Closing Date, unless extended by the Stock Exchange. 

Further, in case of any pre-Issue or post Issue related issues regarding share certificates/demat credit/refund 
orders/unblocking etc., investors shall reach out the Company Secretary and Compliance Officer. For details of the 
Company Secretary and Compliance Officer, see “General Information” beginning on page 68 

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/ Issue 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/ Issue 
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 Master Circular, SEBI circular 
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 read with SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in case of delays in resolving investor grievances in relation 
to blocking/unblocking of funds. 

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 
had reduced the time taken for listing of specified securities after the closure of public issue to 3 working days (T+3 
days) as against the present requirement of 6 working days (T+6 days); ‘T’ being issue closing date. The provisions of 
this circular were applicable, on voluntary basis for public issues opening on or after September 1, 2023 and on 
mandatory basis for public issues opening on or after December 1, 2023. Our Company shall close this Issue in 
accordance with the timeline provided under the aforementioned circular. The timelines prescribed for public issues as 
mentioned in SEBI circulars dated November 1, 2018, June 28, 2019, November 8, 2019, March 30, 2020, March 16, 
2021, June 2, 2021, and April 20, 2022 shall stand modified to the extent stated in this Circular. 

Names of entities responsible for finalized 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 finalized 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 Issue depending on compliance with the eligibility conditions. Certain details pertaining to the 
percentage of Issue size available for allocation to each category is disclosed overleaf of the Bid cum 
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Application Form and in the RHP. For details in relation to allocation, the Bidder may refer to the RHP. 

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 Issuer and in consultation with the BRLM and the 
Designated Stock Exchange and in accordance with the SEBI (ICDR) Regulations, Unsubscribed portion in 
QIB Category is not available for subscription to other categories. 

c) In case of under subscription in the Issue, spill-over to the extent of such under- subscription may be permitted 
from the Reserved Portion to the Issue. For allocation in the event of an under-subscription applicable to the 
Issuer, Bidders may refer to the RHP. 

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT 

The allotment of Equity Shares to Bidders other than Individual Investors may be on proportionate basis. No 
Individual Investors will be allotted less than the minimum Bid Lot subject to availability of shares in Individual 
Investors Category and the remaining available shares, if any will be allotted on a proportionate basis.  

BASIS OF ALLOTMENT 

a. For Individual Investors 

Bids received from the Individual Investors at or above the Issue Price shall be grouped together to determine the total 
demand under this category. The Allotment to all the successful Individual Investors will be made at the Issue Price. 

The Issue size less Allotment to Non-Institutional and QIB Bidders shall be available for allotment to Individual 
Investors who have Bid in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate demand 
in this category is less than or equal to [●] Equity Shares at or above the Issue Price, full Allotment shall be made to 
the Individual Investors to the extent of their valid Bids. 

If the aggregate demand in this category is greater than [●] Equity Shares at or above the Issue Price, the Allotment 
shall be made on a proportionate basis up to a minimum of [●] Equity Shares and in multiples of [●] Equity Shares 
thereafter. For the method of proportionate Basis of Allotment, refer below. 

b. For Non-Institutional Bidders 

Bids received from Non-Institutional Bidders at or above the Issue Price shall be grouped together to determine the 
total demand under this category. The Allotment to all successful Non- Institutional Bidders will be made at the Issue 
Price. 

The Issue size less Allotment to QIBs and Retail shall be available for allotment to Non- Institutional Bidders who 
have Bid in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate demand in this category 
is less than or equal to [●] Equity Shares at or above the Issue Price, full allotment shall be made to Non-Institutional 
Bidders to the extent of their demand. 

In case the aggregate demand in this category is greater than [●] Equity Shares at or above the Issue Price, Allotment 
shall be made on a proportionate basis up to a minimum of [●] Equity Shares and in multiples of [●] Equity Shares 
thereafter. For the method of proportionate Basis of Allotment refer below. 

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 Issuer, in consultation with the BRLM, subject to compliance with the following 
requirements: 

i. not more than 59.95% 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 
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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 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 Issue Price may be grouped together to determine 
the total demand under this category. The QIB Category may be available for Allotment to QIBs who have Bid at a 
price that is equal to or greater than the Issue Price. Allotment 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 5% of the QIB Portion shall be determined as 
follows: 

• In the event that Bids by Mutual Fund exceeds 5% of the QIB Portion, allocation to Mutual Funds shall 
be done on a proportionate basis for 5% of the QIB Portion. 

• In the event that the aggregate demand from Mutual Funds is less than 5% of the QIB Portion then all 
Mutual Funds shall get full Allotment to the extent of valid Bids received above the Issue 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 Issue Price shall be allotted Equity Shares on a proportionate basis, upto a minimum of [●] Equity 
Shares and in multiples of [●] Equity Shares thereafter for 5% 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, upto a minimum of [●] 
Equity Shares and in multiples of [●] Equity Shares thereafter, along with other QIB Bidders. 

• Under-subscription below 5% 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 Issue: 

In the event of the Issue being Over-Subscribed, the Issuer may finalise the Basis of Allotment in consultation with the 
BSE SME (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 I n marketable lots (i.e. Total number of Shares applied for into the inverse of the over 
subscription ratio). 
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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 equal to 
the number of Shares worked out as per (b) above. 

d) If the proportionate allotment to a Bidder works out to a number that is not a multiple of [●] equity 
shares, the Bidder would be allotted Shares by rounding off to the nearest multiple of [●] equity 
shares subject to a minimum allotment of [●] equity shares. 

e) If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to the 
Bidders in that category, the balance available Shares or allocation shall be first adjusted against 
any category, where the allotted Shares are not sufficient for proportionate allotment to the 
successful Bidder in that category, the balance shares, if any, remaining after such adjustment will 
be added to the category comprising Bidder applying for the minimum number of Shares. If as a 
result of the process of rounding off to the nearest multiple of [●] Equity Shares, results in the actual 
allotment being higher than the shares offered, the final allotment may be higher at the sole 
discretion of the Board of Directors, up to 110% of the size of the Issue specified under the Capital 
Structure mentioned in this RHP. 

Individual Investors means an investor who applies for shares of value of not more than ₹ 2,00,000/. Investors 
may note that in case of over subscription, allotment shall be on proportionate basis and will be finalized in 
consultation with BSE Limited. 

The Executive Director / Managing Director of BSE Limited – the Designated Stock Exchange in addition to 
Book Running Lead Manager and Registrar to the Public Issue shall be responsible to ensure that the basis of 
allotment is finalized in a fair and proper manner in accordance with the SEBI (ICDR) Regulations. 

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 Issuer shall pass necessary corporate action to facilitate the 
allotment and credit of equity shares. Bidders are advised to instruct their Depository Participants to accept the 
Equity Shares that may be allotted to them pursuant to the Issue. 

The Book Running Lead Manager or the Registrar to the Issue will dispatch an Allotment Advice to their Bidders who 
have been allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed valid, binding and 
irrevocable contract for the Allotment to such Bidder. 

3) Issuer 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 Issue Closing date. The Issuer 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 Issue Account to Public 
Issue account of the issuer. 

Designated Date: 

On the Designated date, the SCSBs shall transfer the funds represented by allocations of the Equity Shares into 
Public Issue Account with the Bankers to the Issue. 

The Company will Issue and dispatch letters of allotment/ or letters of regret along with refund order or credit 
the allotted securities to the respective beneficiary accounts, if any, within a period of 4 working days of the Bid/ 
Issue Closing Date. The Company will intimate the details of allotment of securities to Depository immediately 
on allotment of securities under relevant provisions of the Companies Act, 2013 or other applicable provisions, 
if any. 
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Instructions for Completing the Bid Cum Application Form 

The Applications should be submitted on the prescribed Bid Cum Application Form and in BLOCK LETTERS 
in ENGLISH only in accordance with the instructions contained herein and in the Bid Cum Application Form. 
Applications not so made are liable to be rejected. Applications made using a third-party bank account or using 
third party UPI ID linked bank account are liable to be rejected. Bid Cum Application Forms should bear the 
stamp of the Designated Intermediaries. ASBA Bid Cum Application Forms, which do not bear the stamp of the 
Designated Intermediaries, will be rejected. 

SEBI, vide Circular No.CIR/CFD/14/2012 dated October 04, 2012 has introduced an additional mechanism for 
investors to submit Bid Cum Application Forms in public issues using the stock broker (broker) network of 
Stock Exchanges, who may not be syndicate members in an Issue with effect from January 01, 2013. The list of 
Broker Centre is available on the website of BSE Limited i.e. Error! Hyperlink reference not valid.With 
a view to broad base the reach of Investors by substantial, enhancing the points for submission of applications, 
SEBI vide Circular No. CIR/CFD/POLICY CELL/11/2015 dated November 10, 2015 has permitted Registrar 
to the Issue and Share Transfer Agent and Depository Participants registered with SEBI to accept the Bid Cum 
Application Forms in Public Issue with effect from January 01, 2016. The List of RTA and DPs centres for 
collecting the application shall be disclosed is available on the website of BSE Limited i.e. www.bseindia.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 Issue will obtain from the Depository, the demographic 
details including address, Bidders bank account details, MICR code and occupation (hereinafter referred to as 
‘Demographic Details’). These Demographic Details would be used for all correspondence with the Bidders including 
mailing of the Allotment Advice. The Demographic Details given by Bidders in the Bid Cum Application Form would 
not be used for any other purpose by the Registrar to the Issue. 

By signing the Bid Cum Application Form, the Bidder would be deemed to have authorized the depositories to provide, 
upon request, to the Registrar to the Issue, the required Demographic Details as available on its records. 

Submission of Bid Cum Application Form 

All Bid Cum Application Forms duly completed shall be submitted to the Designated Intermediaries. The aforesaid 
intermediaries shall, at the time of receipt of application, give an acknowledgement to investor, by giving the counter 
foil or specifying the application number to the investor, as a proof of having accepted the Bid Cum Application Form, 
in physical or electronic mode, respectively. 

Communications 

All future communications in connection with Applications made in this Issue should be addressed to the Registrar to 
the Issue quoting the full name of the sole or First Bidder, Bid Cum Application Form number, Bidders Depository 
Account Details, number of Equity Shares applied for, date of Bid Cum Application Form, name and address of the 
Designated Intermediary where the Application was submitted thereof and a copy of the acknowledgement slip. 

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre- Issue or post Issue related 
problems such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary accounts, etc. 

Disposal of Application and Application Moneys and Interest in Case of Delay 

The Company shall ensure the dispatch of Allotment advice and give benefit to the beneficiary account with Depository 
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 
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commencement of trading at BSE SME where the Equity Shares are proposed to be listed are taken within 6 (Six) 
working days from Issue Closing Date. 

In accordance with the Companies Act, the requirements of the Stock Exchange and the SEBI Regulations, the 
Company further undertakes that: 

1. Allotment and Listing of Equity Shares shall be made within 3 (Three) days of the Issue Closing Date; 

2. Giving of Instructions for refund by unblocking of amount via ASBA not later than 4 (four) working days of the 
Issue 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 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. 

SEBI pursuant to its circular bearing reference number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 
2023 had reduced the time taken for listing of specified securities after the closure of public issue to 3 working 
days (T+3 days) as against the present requirement of 6 working days (T+6 days); ‘T’ being issue closing date. 
The provisions of this circular were applicable, on voluntary basis for public issues opening on or after 
September 1, 2023 and on mandatory basis for public issues opening on or after December 1, 2023. Our 
Company shall close this Issue in accordance with the timeline provided under the aforementioned circular. 

BASIS OF ALLOTMENT  

Allotment will be made in consultation BSE 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 Issue, the obligations of the Underwriters shall get triggered in terms of the 
Underwriting Agreement. The Minimum subscription of 100.00% of the Issue size shall be achieved before our 
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company proceeds to get the basis of allotment approved by the Designated Stock Exchange. The Executive 
Director/Managing Director of the BSE Limited – the Designated Stock Exchange in addition to Book Running Lead 
Manager and Registrar to the Issue shall be responsible to ensure that the basis of allotment is finalized in a fair and 
proper manner in accordance with the SEBI (ICDR) Regulations, 2018. 

As per the RBI regulations, OCBs are not permitted to participate in the Issue. 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 Dematerialized 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 Issue on 
February 23, 2024.  

b) We have entered into a tripartite agreement between CDSL, the Company and the Registrar to the Issue on 
February 15, 2024.  

c) The Company’s Equity shares bear an ISIN No. INE0TJ801010. 

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. 

• 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-ISSUE ADVERTISEMENT  

Subject to Section 30 of the Companies Act, 2013, our Company shall, after filing the Red Herring Prospectus with the 
RoC, publish a Pre-Issue and price band advertisement, in the form prescribed by the SEBI ICDR Regulations, in: all  
editions of Business Standard (a widely circulated English national daily newspaper), all editions of Business Standard 
Hindi (a widely circulated Hindi national daily newspaper,  and Kolkata editions of Sukhabar, a Bengali language 
newspaper (Bengali, being the regional language of West Bengal, where our Registered Office is located). 

In the Pre-Issue advertisement, we shall state the Bid/Issue Opening Date and the Bid/Issue 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. 
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Flow of Events from the closure of Bidding period (T DAY) Till Allotment: 
 

• On T Day, RTA to validate the electronic bid details with the depository records and also reconcile the final 
certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA process with the electronic 
bid details 

• RTA identifies cases with mismatch of account number as per bid file / FC and as per applicant’s bank account linked 
to depository demat account and seek clarification from SCSB to identify the applications with third party account 
for rejection. 

• Third party confirmation of applications to be completed by SCSBs on T+1 day. 
• RTA prepares the list of final rejections and circulate the rejections list with BRLM/ Company for their review/ 

comments. 
• Post rejection, the RTA submits the basis of allotment with the Designated Stock Exchange (DSE). 
• The DSE, post verification approves the basis and generates drawal of lots wherever applicable, through a random 

number generation software. 
• The RTA uploads the drawal numbers in their system and generates the final list of allotees as per process mentioned 

below. 
 
Process for generating list of Allottees: 

• Instruction is given by RTA in their Software System to reverse category wise all the application numbers in 
the ascending order and generate the bucket /batch as per the allotment ratio. For example, if the application 
number is 78654321 then system reverses it to 12345687 and if the ratio of allottees to applicants in a category 
is 2:7 then the system will create lots of 7. If the drawal of lots provided by Designated Stock Exchange (DSE) 
is 3 and 5 then the system will pick every 3rd and 5th application in each of the lot of the category and these 
applications will be allotted the shares in that category. 

• In categories where there is proportionate allotment, the Registrar will prepare the proportionate working 
based on the oversubscription times. 

• In categories where there is undersubscription, the Registrar will do full allotment for all valid applications. 

• On the basis of the above, the RTA will work out the allotees, partial allotees and non- allottees, prepare the 
fund transfer letters and advice the SCSBs to debit or unblock the respective accounts. 

Issuance of Allotment Advice 

• Upon approval of the Basis of Allotment by the Designated Stock Exchange. 

• On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate the 
allotment and credit of equity shares. Bidders are advised to instruct their Depository Participants to accept 
the Equity Shares that may be allotted to them pursuant to the Issue. 

• The Lead Manager or the Registrar to the Issue will dispatch an Allotment Advice to the allotees who have 
been allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed valid, binding 
and irrevocable contract for the Allotment to such allotee. 

• Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to the 
successful allotee Depository Account within 4 working days of the Issue Closing date. The Issuer also ensures 
that credit of shares to the successful allotee Depository Account is completed within one working Day from 
the date of allotment, after the funds are transferred from ASBA Public Issue Account to Public Issue account 
of the issuer. 

SIGNING OF THE UNDERWRITING AGREEMENT AND THE ROC FILING  

a) Our Company and the Underwriter intend to enter into an Underwriting Agreement on or before 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, which then would be termed as the ‘Prospectus’. The Prospectus will contain 
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details of the Issue Price, Issue size, and underwriting arrangements and will be complete in all material respects. 

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: 

I. makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 
securities; or 

II. 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 

III. 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/- Lakh or with 
both. 

UNDERTAKINGS BY OUR COMPANY 

Our Company undertakes the following: 

• adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders and to 
consider them similar to non-ASBA applications while finalizing the basis of allotment; 

• the complaints received in respect of the Issue 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/Issue 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 Issue 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 issue of the Equity Shares shall be made until the Equity Shares issued through the Red Herring 
Prospectus are listed or until the Bid monies are unblocked in ASBA Account/refunded on account of non-listing, 
under- subscription, etc. 

• except for the issuance of Equity Shares pursuant to conversion of options to be issued under the ESOP Plan and 
pursuant to this Issue, no further issue of the Equity Shares shall be made until the Equity Shares issued through 
the Red Herring Prospectus are listed or until the Bid monies are unblocked in ASBA Account/refunded on 
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account of non-listing, under- subscription, etc. 

• our Company, in consultation with the BRLM, reserves the right not to proceed with the Fresh Issue, in whole 
or in part thereof, to the extent of the Issued Shares, after the Bid/ Issue Opening Date but before the Allotment. 
In such an event, our Company would issue a public notice in the newspapers in which the pre-Issue 
advertisements were published, within two days of the Bid/ Issue Closing Date or such other time as may be 
prescribed by the SEBI, providing reasons for not proceeding with the Issue 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 Issue after the Bid/ Issue Closing Date and 
thereafter determines that it will proceed with an issue of the Equity Shares, our Company shall file a fresh Red 
Herring Prospectus with the SEBI. 

UTILIZATION OF ISSUE PROCEEDS 

Our Board certifies that: 

• all monies received out of the Fresh Issue shall be credited/transferred to a separate bank account other than the 
bank  account referred to in sub-section (3) of Section 40 of the Companies Act, 2013; 

• details of all monies utilized out of the Fresh Issue shall be disclosed, and continue to be disclosed till the time 
any part of the Issue 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 Issue, 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. 
 

METHOD OF ALLOTMENT AS MAY BE PRESCRIBED BY SEBI FROM TIME TO TIME  
 
The below outline summarizes the steps followed from the receipt of applications to the final allotment:  
Allotment Process Methodology  
 
1. Post-Approval of Basis of Allotment from the Exchange  

Once the basis of allotment is approved by the stock exchange, the following steps are initiated:  
 

• Random Allocation: The basis of allotment is based on a reverse application number to ensure a random lottery 
system, eliminating any discretion in the allotment process.  

• Sharing of Lucky Numbers: The Exchange provides the lucky numbers based on the ratio determined for each 
investor category.  

2. Reversal of Application Numbers  

• Reversal Process: For each valid application, the application number is reversed. For example, an application   number 
of 12345678 becomes 87654321 after reversal.  

• Arrangement: All reversed application numbers are arranged in ascending order for each investor category.  

3. Segregation into Buckets  

• Bucket Creation: If the ratio for allotment is determined to be 2:5, the applications are segregated into buckets of five. 
This allows for a structured allocation approach.  

• Selection of Lucky Numbers: The Exchange assigns lucky numbers (e.g., 3 and 4) to determine which applications will 
receive shares from each bucket.  

4. Allotment Determination  

• Allocating Shares: For every bucket of applications:  

Applications numbered 3 and 4 in each bucket will be selected for allotment.  
This process is repeated for all categories that require allotment via the lottery system.  
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Note on Allotment Process  
 

1. Receipt & Validation of Bid Data  

• Data Download: Bid data is downloaded from the stock exchanges through SFTP (Secure File Transfer 
Protocol) 

• Validation Checks: The data is validated against depository records to check for:  

Invalid demat accounts  
Invalid client status  
PAN mismatch records  
 

• Error Marking: Any errors identified are marked with the corresponding rejection criteria.  

2. Collection of Final Certificates (FCs) and Schedule Data  

• Follow-Up: The RTA follows up with Self-Certified Syndicate Banks (SCSBs) to collect Final Certificates 
confirming:  

The total amount blocked.  
The number of applications.  
 

• Reconciliation Process:  

A reconciliation is performed between bid data and bank schedule data. Applications without funds blocked are 
removed from the master list.  

Post-reconciliation, a valid dataset of applications is prepared for the allotment process.  

3. Technical Rejection Process  

• Identification of Valid Applications: The technical rejection process as per the terms outlined in the letter of 
offer is executed, which identifies valid applications eligible for the basis of allotment.  

4. Basis of Allotment  

• Category-wise Allocation: The basis of allotment is prepared for different categories:  

Market Makers  
Eligible Employees  
Individual Investors (applications under ₹2 lakhs)  
High Net worth Individual Investors (HNI) (applications over ₹2 lakhs)  
 

• Tagging Applications: Applications are tagged according to the above categories for allotment processing. 

• Allocable Shares Calculation: Allocable shares for each category are determined as per the RHP and in 
proportion to subscriptions among each category. 

 
(The remainder of the page has been intentionally left blank) 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 

 
Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and 
Foreign Exchange Management Act, 1999 (“FEMA”). While the Industrial Policy, 1991 prescribes the limits and the 
conditions subject to which foreign investment can be made in different sectors of the Indian economy, FEMA regulates 
the precise manner in which such investment may be made. Under the Industrial Policy, unless specifically restricted, 
foreign investment is freely permitted in all sectors of Indian economy up to any extent and without any prior approvals, 
but the foreign investor is required to follow certain prescribed procedures for making such investment. The government 
bodies responsible for granting foreign investment approvals are the Reserve Bank of India (“RBI”) and Department of 
Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of India (“DIPP”). 

The Government of India, from time to time, has made policy pronouncements on Foreign Direct Investment (“FDI”) 
through press notes and press releases. The Department of Industrial Policy and Promotion, Ministry of Commerce and 
Industry, Government of India (“DIPP”), has issued consolidated FDI Policy Circular of 2017(“FDI Policy 2017”), 
which with effect from August 28, 2017, consolidates and supersedes all previous press notes, press releases and 
clarifications on FDI Policy issued by the DIPP that were in force. The Government proposes to update the consolidated 
circular on FDI policy once every year and therefore, FDI Policy 2017 will be valid until the DIPP issues an updated 
circular. The RBI also issues Master Circular on Foreign Investment in India every year. Presently, FDI in India is being 
governed by Master Circular on Foreign Investment dated July 01, 2015 as updated from time to time by RBI. In terms 
of the Master Circular, an Indian company may issue fresh shares to people resident outside India (who is eligible to  
make investments in India, for which eligibility criteria are as prescribed). Such fresh issue of shares shall be subject to 
inter-alia, the pricing guidelines prescribed under the Master Circular. The Indian company making such fresh issue of 
shares would be subject to the reporting requirements, inter-alia with respect to consideration for issue of shares and also 
subject to making certain filings including filing of Form FC-GPR. 

Under the current FDI Policy of 2017, foreign direct investment in micro and small enterprises is subject to sectoral caps, 
entry routes and other sectoral regulations. At present 100 % foreign direct investment through automatic route is 
permitted in the sector in which our Company operates. Therefore applicable foreign investment up to 100% is permitted 
in our company under automatic route. 

In case of investment in sectors through Government Route approval from competent authority as mentioned in Chapter 
4 of the FDI Policy 2017 has to be obtained by the Company. The transfer of shares between an Indian resident to a non-
resident does not require the prior approval of the RBI, subject to fulfilment of certain conditions as specified by 
DIPP/RBI, from time to time. Such conditions include: (i) where the transfer of shares requires the prior approval of the 
Government as per the extant FDI policy provided that: a) the requisite approval of the Government has been obtained; 
and b) the transfer of shares adheres with the pricing guidelines and documentation requirements as specified by the 
Reserve Bank of India from time to time.; (ii) where the transfer of shares attract SEBI (SAST) Regulations subject to 
the adherence with the pricing guidelines and documentation requirements as specified by reserve Bank of India from 
time to time.; (iii)where the transfer of shares does not meet the pricing guidelines under the FEMA, 1999 provided that: 
a) The resultant FDI is in compliance with the extant FDI policy and FEMA regulations in terms of sectoral caps, 
conditionalities (such as minimum capitalization, etc.), reporting requirements, documentation etc.; b) The pricing for the 
transaction is compliant with the specific/explicit, extant and relevant SEBI regulations/guidelines (such as IPO, Book 
building, block deals, delisting, exit, open offer/substantial acquisition/SEBI SAST); and Chartered Accountants 
Certificate to the effect that compliance with the relevant SEBI regulations/guidelines as indicated above is attached to 
the form FC-TRS to be filed with the AD bank and iv) where the investee company is in the financial sector provided 
that: a) Any ‘fit and proper/due diligence’ requirements as regards the non-resident investor as stipulated by the respective 
financial sector regulator, from time to time, have been complied with; and b) The FDI policy and FEMA regulations in 
terms of sectoral caps, conditionalities (such as minimum capitalization, pricing, etc.), reporting requirements, 
documentation etc., are complied with. As per the existing policy of the Government of India, OCBs cannot participate 
in this Issue and in accordance with the extant FDI guidelines on sectoral caps, pricing guidelines etc. as amended by 
Reserve bank of India, from time to time. Investors are advised to confirm their eligibility under the relevant laws before 
investing and / or subsequent purchase or sale transaction in the Equity Shares of Our Company. Investors will not offer, 
sell, pledge or transfer the Equity Shares of our Company to any person who is not eligible under applicable laws, rules, 
regulations, guidelines. Our Company, the Underwriters and their respective directors, officers, agents, affiliates and 
representatives, as applicable, accept no responsibility or liability for advising any investor on whether such investor is 
eligible to acquire Equity Shares of our Company. 
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Investment conditions/restrictions for overseas entities 

Under the current FDI Policy 2017, the maximum amount of Investment (sectoral cap) by foreign investor in an issuing 
entity is composite unless it is explicitly provided otherwise including all types of foreign investments, direct and indirect, 
regardless of whether it has been made for FDI, , FPI, NRI/OCI, LLPs, FVCI, Investment Vehicles and DRs under 
Schedule 1, 2, , 3, 6, 7, 8, 9, and 11 of FEMA (Transfer or Issue of Security by Persons Resident outside India) 
Regulations, 2017. Any equity holding by a person resident outside India resulting from conversion of any debt instrument 
under any arrangement shall be reckoned as foreign investment under the composite cap. Portfolio Investment upto 
aggregate foreign investment level of 49% or sectoral/statutory cap, whichever is lower, will not be subject to either 
Government approval or compliance of sectoral conditions, if such investment does not result in transfer of ownership 
and/or control of Indian entities from resident Indian citizens to non-resident entities. Other foreign investments will be 
subject to conditions of Government approval and compliance of sectoral conditions as per FDI Policy. The total foreign 
investment, direct and indirect, in the issuing entity will not exceed the sectoral/statutory cap.  
 

i. Investment by FPIs under Portfolio Investment Scheme (PIS): 
 

With regards to purchase/sale of capital instruments of an Indian company by an FPI under PIS the total holding by each 
FPI or an investor group as referred in SEBI (FPI) Regulations, 2014 shall not exceed 10 % of the total paid-up equity 
capital on a fully diluted basis or less than 10% of the paid-up value of each series of debentures or preference shares or 
share warrants issued by an Indian company and the total holdings of all FPIs put together shall not exceed 24 % of paid-
up equity capital on fully diluted basis or paid-up value of each series of debentures or preference shares or share warrants. 
The said limit of 10 percent and 24 percent will be called the individual and aggregate limit, respectively. However, this 
limit of 24 % may be increased up to sectoral cap/statutory ceiling, as applicable, by the Indian company concerned by 
passing a resolution by its Board of Directors followed by passing of a special resolution to that effect by its general body. 
 
ii. Investment by NRI or OCI on repatriation basis: 

 
The purchase/sale of equity shares, debentures, preference shares and share warrants issued by an Indian company 
(hereinafter referred to as “Capital Instruments”) of a listed Indian company on a recognised stock exchange in India by 
Non-Resident Indian (NRI) or Overseas Citizen of India (OCI) on repatriation basis is allowed subject to certain 
conditions under Schedule 3 of the FEMA (Transfer or Issue of security by a person resident outside India) Regulations, 
2017 i.e.: 
- The total holding by any individual NRI or OCI shall not exceed 5 percent of the total paid-up equity capital on a fully 
diluted basis or should not exceed 5 percent of the paid-up value of each series of debentures or preference shares or share 
warrants issued by an Indian company and the total holdings of all NRIs and OCIs put together shall not exceed 10 percent 
of the total paid-up equity capital on a fully diluted basis or shall not exceed 10 percent of the paid-up value of each series 
of debentures or preference 373 shares or share warrants; provided that the aggregate ceiling of 10 percent may be raised 
to 24 percent if a special resolution to that effect is passed by the general body of the Indian company. 
 
iii. Investment by NRI or OCI on non-repatriation basis: 
 
As per current FDI Policy 2017, schedule 4 of FEMA (Transfer or Issue of Security by Persons Resident outside India) 
Regulations – Purchase/ sale of Capital Instruments or convertible notes or units or contribution to the capital of an LLP 
by a NRI or OCI on non-repatriation basis – will be deemed to be domestic investment at par with the investment made 
by residents. This is further subject to remittance channel restrictions. The Equity Shares have not been and will not be 
registered under the U.S. Securities Act of 1933, as amended (“US Securities Act”) or any other state securities laws in 
the United States of America and may not be sold or offered within the United States of America, or to, or for the account 
or benefit of “US Persons” as defined in Regulation S of the U.S. Securities Act, except pursuant to exemption from, or 
in a transaction not subject to, the registration requirements of US Securities Act and applicable state securities laws. 
Accordingly, the equity shares are being offered and sold only outside the United States of America in an offshore 
transaction in reliance upon Regulation S under the US Securities Act and the applicable laws of the jurisdiction where 
those offers and sale occur. 
 
 

(The remainder of the page has been intentionally left blank) 
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SECTION IX – DESCRIPTION OF EQUITY SHARES AND TERMS OF ARTICLES OF ASSOCIATION 

Capitalised terms used in this section have the meaning that has been given to such terms in the Articles of Association 
of our Company. Pursuant to Schedule I of the Companies Act, 2013 and the SEBI ICDR Regulations, the main provisions 
of the Articles of Association of our Company are detailed below: 
 
Share capital and variation of rights  
 
II.1. The Authorised Share Capital of the Company shall be such amount and be divided into such shares as may, from 
time to time, be provided in Clause V of the Memorandum of Association.  
 
2.. 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.  
 
3.(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.  

 
4. (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.  
 
(ii) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the company.  
 
5. 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.  
 
6. (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 rules made thereunder.  
 
(ii) The rate or amount of the commission shall not exceed the rate or amount prescribed in rules made under sub-section 
(6) of section 40.  
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(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.  
 

7.(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.  
 
8. 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 paripassu therewith.  
 
9. 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.  
 
Dematerialisation of Shares 
 
10. Notwithstanding anything contained in these Articles, the company shall be entitled to dematerialize its shares, 
debentures and other securities and to offer any shares, debentures or other securities proposed to be issued by it for 
subscription in a dematerialized form and on the same being done, the company shall further be entitled to maintain a 
Register of Members/ Debenture holders/ other security holders with the details of members/ debenture holders/ other 
securities both in materialized and dematerialized form in any medium as permitted by the Act. 
 
11. Subject to the provisions of the Act, either the Company or the investor may exercise an option to issue, deal in, hold 
the securities (including shares) with a Depository in electronic form and the certificates in respect thereof shall be 
dematerialized, in which event, the rights and obligations of the parties concerned and matters connected therewith or 
incidental thereof shall be governed by the provisions of the Depositories Act as amended from time to time or any 
statutory modification(s) thereto or re-enactment thereof. 
 
12. Save as herein otherwise provided, the company shall be entitled to treat the person whose name appears as the 
beneficial owner of the shares, debentures and other securities in the records of the Depository as the absolute owner 
thereof as regards receipt of dividends or bonus on shares, interest/ premium on debentures and other securities and 
repayment thereof or for service of notices and all or any other matters connected with the company shall not (except as 
ordered by the Court of competent jurisdiction or as by law required and except as aforesaid) be bound to recognize any 
benami trust or equity or equitable, contingent or other claim to or interest in such shares, debentures or other securities 
as the case may be, on the part of any other person whether or not it shall have express or implied notice thereof. 
 
13. In the case of transfer of shares, debentures or other securities where the company has not issued any certificates and 
where such shares, debentures or other securities are being held in an electronic and fungible form, the provisions of the 
Depositories Act shall apply. 
 
Provided that in respect of the shares and securities held by the depository on behalf of a beneficial owner, provisions of 
Section 9 and any other applicable section as amended of the Depositories Act shall apply so far as applicable. 

 
14. Every Depository shall furnish to the Company, information about the transfer of securities in the name of the 
Beneficial Owner at such intervals and in such manner as may be specified by the bye-laws of the Depository and the 
company in that behalf. 
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15. Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls, lien on 
shares, forfeiture of shares and transfer of shares shall be applicable to shares held in electronic form so far as they apply 
to shares in physical form subject however to the provisions of the Depositories Act. 
 
 
                                                                      Lien  

16.(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.  
 
17. The company may sell, in such manner as the Board thinks fit, any shares on which the company has a lien:  
 
Provided that no sale shall be made—  
(a) unless a sum in respect of which the lien exists is presently payable; or  

 
(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of such part of the 

amount in respect of which the lien exists as is presently payable, has been given to the registered holder for the 
time being of the share or the person entitled thereto by reason of his death or insolvency.  

 
18. (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.  
 
19. (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  
 

20.(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.  
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21.A call shall be deemed to have been made at the time when the resolution of the Board authorising the call was passed 
and may be required to be paid by instalments.  
 
22.The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.  
 
23.(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.  
 
24. (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.  
 
25. The Board—  
 
(a) may, if it thinks fit, receive from any member willing to advance the same, all or any part of the monies uncalled and 
unpaid upon any shares held by him; and  
 
(b) upon all or any of the monies so advanced, may (until the same would, but for such advance, become presently 
payable) pay interest at such rate not exceeding, unless the company in general meeting shall otherwise direct, twelve 
percent per annum, as may be agreed upon between the Board and the member paying the sum in advance.  
 
Transfer of shares  
 

26. (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.  
 
27. 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.  
 
28. The Board may decline to recognize 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.  
 
29.  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.  
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Transmission of shares  
 

30. (i) On the death of a member, the survivor or survivors where the member was a joint holder, and his nominee or 
nominees or legal representatives where he was a sole holder, shall be the only persons recognised by the company as 
having any title to his interest in the shares.  
 
(ii) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of any share which 
had been jointly held by him with other persons.  
 
31. (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.  
 
32. (i) If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall deliver or send 
to the company a notice in writing signed by him stating that he so elects.  
 
(ii) If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer of the 
share.  

 
(iii) All the limitations, restrictions and provisions of these regulations relating to the right to transfer and the 
registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the death or 
insolvency of the member had not occurred and the notice or transfer were a transfer signed by that member.  

 
33.  A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled to the same 

dividends and other advantages to which he would be entitled if he were the registered holder of the share, except 
that he shall not, before being registered as a member in respect of the share, be entitled in respect of it to exercise 
any right conferred by membership in relation to meetings of the company:  

 
Provided that the Board may, at any time, give notice requiring any such person to elect either to be registered himself 
or to transfer the share, and if the notice is not complied with within ninety days, the Board may thereafter withhold 
payment of all dividends, bonuses or other monies payable in respect of the share, until the requirements of the notice 
have been complied with.  
 

Forfeiture of Shares 
 
34. If a member fails to pay any call, or instalment 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 instalment remains unpaid, serve a notice on him 
requiring payment of so much of the call or instalment as is unpaid, together with any interest which may have 
accrued.  

 
35. 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.  
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36. 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.  

 
37.  (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.  
 
38. (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.  
 
39. (i) A duly verified declaration in writing that the declarant is a director, the manager or the secretary, of the company, 
and that a share in the company has been duly forfeited on a date stated in the declaration, shall be conclusive evidence 
of the facts therein stated as against all persons claiming to be entitled to the share;  
 
(ii) The company may receive the consideration, if any, given for the share on any sale or disposal thereof and may 

execute a transfer of the share in favour of the person to whom the share is sold or disposed of;  
 

(iii) The transferee shall thereupon be registered as the holder of the share; and  
 

(iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his title to the 
share be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture, sale or disposal 
of the share.  

 
40. The provisions of these regulations as to forfeiture shall apply in the case of non-payment  of any sum which, by the 
terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal value of the share or by 
way of premium, as if the same had been payable by virtue of a call duly made and notified.  
 
Alteration of capital  
 
41.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.  
 
42.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.  
 
43. 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:  
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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.  
 
44. The company may, by special resolution, reduce in any manner and with, and subject to, any incident authorised and 
consent required by law —  
 
(a) its share capital;  
(b)  any capital redemption reserve account; or 
(c) any share premium account.  
 
Capitalisation of profits  
 
45.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.  
 
(c) 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.  
 
46. (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—  
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(a) to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it thinks fit, for 
the case of shares becoming distributable in fractions; and  
 
(b) to authorise any person to enter, on behalf of all the members entitled thereto, into an agreement with the company 
providing for the allotment to them respectively, credited as fully paid-up, of any further shares to which they may be 
entitled upon such capitalisation, or as the case may require, for the payment by the company on their behalf, by the 
application thereto of their respective proportions of profits resolved to be capitalised, of the amount or any part of the 
amounts remaining unpaid on their existing shares;  
 
(iv) Any agreement made under such authority shall be effective and binding on such members.  
 
Buy-back of shares  
 
47. Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and any other 
applicable provision of the Act or any other law for the time being in force, the company may purchase its own shares or 
other specified securities.  
 
General meetings  
 
48. All general meetings other than annual general meeting shall be called extraordinary general meeting.  
 
49.(i)  The Board may, whenever it thinks fit, call an extraordinary general meeting.  
 
(ii) If at any time directors capable of acting who are sufficient in number to form a quorum are not within India, any 
director or any two members of the company may call an extraordinary general meeting in the same manner, as nearly as 
possible, as that in which such a meeting may be called by the Board.  
 
Proceedings at general meetings  
 
50. (i) No business shall be transacted at any general meeting unless a quorum of members in present at least two members 
present in person 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.  
 
51. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the company.  
 
52. 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.  

 
53. 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  
 
54. (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.  
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(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  
 

55. 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.  
 
56.A member may exercise his vote at a meeting by electronic means in accordance with section 108 and shall vote only 
once.  
 
57.(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.  
 
58.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.  
 
59.Any business other than that upon which a poll has been demanded may be proceeded with, pending the taking of the 
poll.  
 
60.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.  
 
61.(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  
 
62.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.  
 
63.An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105.  
 
64.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  
 
65.   The number of Directors and the names of the First directors shall be maintained in writing by the subscribers of the 
memorandum or a majority of them. 
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       The Company in general meeting shall have power at any time to appoint one or more persons as non –rotational 

Directors for such time and on such terms as they may be determined. 
 

       The remaining directors shall be appointed by the Company in General Meeting and shall hold office till they resign 
or are removed them office or are otherwise to be deemed to have vacated their office by virtue of any provision of 
law of these Articles, casual vacancy being filled up in accordance with the provisions mutatis mutandis of 
Companies Act , 2013 

 
       The Company may from time to time in General Meeting increase or reduce the number of Directors within the limits 

laid down in Articles and determine in what rotation such increased or reduced number shall go out of office. 
 
66. (a) The remuneration of the director shall, in so far as it consists of a monthly payment , to be deemed to accrue from 

day to day. 
 

      (b)In addition to the remuneration payable to them in pursuance of the Act, the director may be paid all travelling, 
hotel and other expenses properly incurred by them. 
 

      (c)In attending and returning from meetings of the board of directors or any committee thereof or general meetings of 
the company; or 

 
     (d)In connection with the business of the company. 
 
 
67.The Board may pay all expenses incurred in getting up and registering the company.  
 
68. 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 think fit respecting 
the keeping of any such register.  
 
69.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. 
 
70.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.  
 
71.(i) Subject to the provisions of section 149, the Board shall have power at any time to time, to appoint a person as an 
additional directors, 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. 
 
Proceeding of the Board 
 
72. (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.  
 
73. (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. 
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74.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.  
 
75.(i) The Board may elect a Chairperson of its meetings and determine the period for which he is to hold office.  
 
(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes after the time 
appointed for holding the meeting, the directors present may choose one of their number to be Chairperson of the meeting.  
 
76. (i) The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting of such 
member or members of its body as it thinks fit.  
 
(ii) 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.  
 
77. (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.  
 
78. (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.  
 
79.  All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, shall, 
notwithstanding that it may be afterwards discovered that there was some defect in the appointment of any one or more 
of such directors or of any person acting as aforesaid, or that they or any of them were disqualified, be as valid as if every 
such director or such person had been duly appointed and was qualified to be a director.  
 
80. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the Board or of 
a committee thereof, for the time being entitled to receive notice of a meeting of the Board or committee, shall be valid 
and effective as if it had been passed at a meeting of the Board or committee, duly convened and held.  
 
Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer  
 
81. 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 think fit; and any chief executive officer, manager, 
company secretary or chief financial officer so appointed may be removed by means of a resolution of the Board;  
 
(ii) A director may be appointed as chief executive officer, manager, company secretary or chief financial officer.  
 
82.  A provision of the Act or these regulations requiring or authorising a thing to be done by or to a director and chief 
executive officer, manager, company secretary or chief financial officer shall not be satisfied by its being done by or to 
the same person acting both as director and as, or in place of, chief executive officer, manager, company secretary or 
chief financial officer.  
 
The Seal  
 
83. (i) The Board shall provide for the safe custody of the seal.  
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(iii) The seal of the company shall not be affixed to any instrument except by the authority of a resolution of the 
Board or of a committee of the Board authorised by it in that behalf, and except in the presence of at least two directors 
and of the secretary or such other person as the Board may appoint for the purpose; and those two directors and the 
secretary or other person aforesaid shall sign every instrument to which the seal of the company is so affixed in their 
presence. 
 
Dividends and Reserve  
 
84.The company in general meeting may declare dividends, but no dividend shall exceed the amount recommended by 
the Board.  
 
85.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.  
 
86.(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.  
 
87. (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.  
 
83.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.  
 
88.(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.  
 
89. 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.  
 
90.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.  
 
91.No dividend shall bear interest against the company. 
 
Accounts  
 



 

 

 312 

92. (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  
 
93. i. Subject to the provision of Chapter XX of the Act and rules made thereunder 
 
ii. If the company shall be wound up , the liquidator may , with the sanction of a special resolution of the company and 
any other sanction required by the Act, divide amongst the members, in specie or kind, the whole or any part of the assets 
of the company whether they shall consist of property of the same kind or not. 
 
iii. For the purpose aforesaid, the liquidator may set such value as he deems fais 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. 
 
iv. 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 complies to accept any shares or 
other securities whereon there is any liability. 
 
Indemnity  
 
94. 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 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.ltelevator.com , from date of filing of Red Herring 
Prospectus with ROC on all Working Days until the Bid/Issue Closing Date. 

1. Material Contracts for the Issue 

(i). Issue Agreement dated March 24, 2025 entered into between our Company and the Book Running Lead 
Manager.  

(ii). Registrar Agreement dated April 1, 2025 entered into amongst our Company and the Registrar to the Issue.  

(iii). Tripartite Agreement dated February 23, 2024 between our Company, NSDL and the Registrar to the Issue.  

(iv). Tripartite Agreement dated February 15, 2024 between our Company, CDSL and the Registrar to the Issue. 

(v). Syndicate Agreement dated August 26, 2025 executed between our Company, Book Running Lead Manager 
and Syndicate Member. 

(vi). Banker to the Issue Agreement dated August 26, 2025 among our Company, Book Running Lead Manager, 
Banker to the Issue and the Registrar to the Issue. 

(vii). Market Making Agreement dated July 8, 2025 between our Company, Book Running Lead Manager and Market 
Maker. 

(viii). Underwriting Agreement dated July 8, 2025 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 August 27, 2008 under the Companies Act, 1956 issued by Deputy Registrar 
of Companies, West Bengal at Kolkata. 

(iii) Certificate of Incorporation dated July 16, 2024 under the Companies Act, 2013 issued by Registrar of 
Companies, Central Processing Centre, consequent to conversion of our Company from a private limited 
company to a public limited company. 

(iv) The resolution passed by the Board of Directors at its meeting held on March 1, 2025 and the resolution passed 
by the Shareholders of the Company in EGM held on March 22, 2025, authorizing the Issue.  

(v) Resolution of the Board of Directors of the Company dated May 15, 2025, taking on record and approving the 
Draft Red Herring Prospectus. 

(vi) Resolution of the Board of Directors of the Company dated September 06, 2025, taking on record and approving 
this Red Herring Prospectus. 

(vii) The examination reports dated August 26, 2025 issued by the Statutory Auditor, on our Company’s Restated 
Financial Statements, included in this Red Herring Prospectus.  

(viii) Copies of the Audited Financial Statements of our Company for the Fiscals 2025 and 2024 and 2023.  

(ix) Consent of the Directors, the Book Running lead Manager, Legal Counsel, Registrar to the Issue, Bankers to our 
Company, Banker to the Issue, Company Secretary and Compliance Officer and Chief Financial Officer as 
referred to in their specific capacities. 

(x) Consent letter dated August 26, 2025 of the Statutory Auditor to include their names as experts in relation to 
their report dated August 26, 2025 on the Restated Financial Information and the Statement of Tax Benefits 
dated August 26, 2025, included in this Red Herring Prospectus. 

(xi) Consent dated August 26, 2025 from Arup Kumar Ghosh, Chartered Engineer to include their name as required 
under Section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring 
Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in 

http://www.ltelevator.com/
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their capacity as chartered engineers in relation to their certificate on the Company’s installed capacity and its 
utilization. 

(xii) Certificate on Key Performance Indicators (KPI’s) issued by Statutory Auditor dated August 26, 2025. 

(xiii) In principle listing approval dated July 16, 2025, issued by BSE Limited. 

(xiv) Due Diligence Certificate dated September 1, 2025, issued by the BRLM.  

(xv) Site Visit report dated April 24, 2025 prepared pursuant to site visit undertaken by the Book Running Lead 
Manager. 

(xvi) Share Swap Agreement dated October 30, 2024 between L.T. Elevator Limited and Shareholders of Park Smart 
Solutions Limited. 

(xvii) Certificate dated August 26, 2025, confirming utilisation of Pre-IPO placement towards working capital issued 
by the Statutory Auditors. 

 

Any of the contracts or documents mentioned in this Red Herring Prospectus may be amended or modified at any time if 
so required in the interest of our Company or if required by the other parties, without reference to the shareholders subject 
to compliance of the provisions contained in the Companies Act, 2013 and other relevant statutes.  
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DECLARATION 

 
We 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 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. We further certify that all the disclosures and statements made in this 
Red Herring Prospectus are true and correct.  
 
SIGNED BY THE DIRECTORS AND CFO OF OUR COMPANY  
 

 
 
 
 
 
 
Arvind Gupta 
(Managing Director) 
 

  
 
 
 
 
 
Usha Gupta 
(Whole- time Director) 
 

 
 
 
 
 
 
Anoop Poonia 
(Independent Director) 
 

 
 

 
 
 
 
 
 
Jayanta Basu 
(Independent Director) 
 

   
 
 
 
 
 
Yash Gupta 
(Non-Independent Director) 
 

  
 
 
 
 
Biplab Das 
(Chief Financial Officer) 

 
 
 
 

 
 
 
Sandipan Lai 
(Company Secretary & Compliance Officer) 
 
 
Place: Kolkata 
Date: September 06, 2025 

 




