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SECTION I: GENERAL 
 

DEFINITIONS AND ABBREVIATIONS 

 
This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise 

indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any 

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

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

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

 

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

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

2013, the SCRA, the Depositories Act and the rules and regulations made thereunder. Further, Issue related terms 

used but not defined in this Red Herring Prospectus, and Red Herring Prospectus shall have the meaning ascribed 

to such terms under the General Information Document. 

 

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

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

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

Articles of Association” beginning on pages 94, 125, 93, 160, 86, 182 and 254 respectively, of this RHP shall 

have the meaning ascribed to them in the relevant section. 

 

GENERAL TERMS 

 

Term Description 

“SSEGL”, “Our 

Company”, “the 

Company”, “the 

Issuer”, “Sathlokhar 

Synergys E&C 

Global Limited” 

Sathlokhar Synergys E&C Global Limited (formerly known as Sathlokhar Synergys 

E&C Global Private Limited), a public limited company incorporated in India under 

the Companies Act, 1956 having its Registered Office at Plot No.5171, 9th Street, 

Ram Nagar North Extension, Madipakkam, Kanchipuram, Saidapet, Tamil Nadu, 

India, 600091 

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

“you”, “your” or 

“yours” 

Prospective investors in this Issue 

Our Promoters Mr. G Thiyagu, Ms. Sangeethaa Thiyagu and Mr. Dinesh Sankaran 

Promoters’ Group Companies, individuals and entities (other than companies) as defined under 

Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the 

chapter titled “Our Promoter and Promoter Group” on page 153 of this Red Herring 

Prospectus 

 

COMPANY RELATED TERMS 

 

Term Description 

AoA /Articles of 

Association / Articles 

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

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

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

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

Committee” on Page 145 of this RHP. 

Auditor/ Statutory 

Auditor/ Peer Review 

Auditor 

Statutory and Peer Reviewed Auditor of our Company, namely, M/s. P P N and 

Company, Chartered Accountants (FRN: 013623S) having their office at No. 2, IV 

Cross street, Sterling road, (Near to Loyola college), Nungambakkam, Chennai- 

600034   

Bankers to our 

company 

Union Bank of India  

Board of Directors/ 

the Board/ our Board 

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

beginning on page 137 of this RHP. 

Chief Financial 

Officer/CFO 

Chief financial officer of our Company, Mr. P Vijayakumar. For details, see “Our 

Management” on page 150 of this RHP. 
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Term Description 

Company Secretary 

and Compliance 

Officer 

Company Secretary and Compliance Officer of our Company being, Mr. Anil Prasad 

Sahoo. For details, see “Our Management” beginning on page 137 of this RHP. 

 

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

Corporate Social 

Responsibility 

Committee 

Corporate Social Responsibility Committee of our Board, constituted in accordance 

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

Management – Committees of our Board of Directors – Corporate Social 

Responsibility Committee” on page 148 of this RHP 

CIN Corporate Identification Number of our company i.e., U45400TN2013PLC092969 

Director(s) Directors on our Board as described in “Our Management”, beginning on page 137 

of this RHP. 

DIN Director Identification Number 

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

Executive Directors/ 

Whole Time 

Directors 

Executive Directors of our Company as appointed from time to time 

Independent 

Directors 

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

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

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

beginning on page 137 of this RHP. 

ISIN  International Securities Identification Number. In this case being INE0RFP01011. 

KMP/Key 

Managerial Personnel  

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

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

applicable and as further disclosed in “Our Management” on page  of 137 this RHP. 

Materiality Policy The policy adopted by our Board of Directors on April 30, 2024 for identification of 

material: (a) outstanding litigation proceedings; (b) Group Companies; and (c) 

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

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

MoA/ Memorandum 

of Association 

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

Managing Director 

and CEO 

Managing Director and CEO of our Company being, Mr. G Thiyagu. 
 

Nomination and 

Remuneration 

Committee 

Nomination and Remuneration Committee of our Board, constituted in accordance 

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

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

Directors – Nomination and Remuneration Committee” on page 147 of this RHP 

Non-Executive 

Director(s) 

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

on page 137 of this RHP 

Promoter The promoters of our Company, being Mr. G Thiyagu, Ms. Sangeetha Thiyagu and 

Mr. Dinesh Sankaran. For details, see “Our Promoter and Promoter Group” on page 

153 of this RHP. 

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

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

and Promoter Group” on page 153 of this RHP. 

Registered Office Plot No.5171, 9th Street, Ram Nagar North Extension, Madipakkam, Kanchipuram, 

Saidapet, Tamil Nadu, India, 600091 

Restated Financial 

Statements/ Restated 

Financial Information 

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

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

Restated Statement of Cash Flows, for the year ended on March 31, 2024, 2023 and 

2022 along with the summary statement of significant accounting policies read 

together with the annexures and notes thereto prepared in terms of the requirements of 

Section 26 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note 

on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended 

from time to time 

RoC/Registrar of 

Companies 

The Registrar of Companies, Chennai situated at Block No.6, B Wing, 2nd Floor, 

Shastri Bhawan 26, Haddows Road, Chennai-600034, Tamilnadu. 

Risk Management 

Committee 

Risk Management Committee of our Board, constituted in accordance with the 

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

Management – Committees of our Board of Directors – Risk Management 

Committee” on page 149 of this RHP 

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

Senior Management 

Personnel 

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

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

Management Personnel of our Company” on page 150 of this Red Herring 

Prospectus. 

Stakeholders 

Relationship 

Committee 

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

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

Regulations, and as described in “Our Management”, beginning on page 137 of this 

RHP 

 

ISSUE RELATED TERMS 

 

Term Description 

Acknowledgement 

Slip 

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

proof of registration of the Application Form 

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

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

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

Allot/ Allotment/ 

Allotted 

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

to the successful Applicants. 

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

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

approved by the Designated Stock Exchange. 

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

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

an ASBA Applicant. 

Application Form The Form (with and without the use of UPI, as may be applicable), in terms of which 

the prospective investors shall apply for our Equity Shares in the Issue. 

Allottee A successful Applicant to whom the Equity Shares are Allotted 

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

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

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

Application 

Supported by 

Blocked Amount/ 

ASBA 

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

Application and authorising an SCSB to block the Bid Amount in the specified bank 

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

participating in the Issue.  

ASBA Account A bank account linked with or without UPI ID, maintained with an SCSB and 

specified in the ASBA Form submitted by the Applicants for blocking the Application 

Amount mentioned in the ASBA Form. 

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

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

applicable). 

ASBA Bid A Bid made by an ASBA Bidder 

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

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

Banker(s) to the Issue 

and Refund Banker 

Banks which are clearing members and registered with SEBI as bankers to an issue 

and with whom the Public Issue Account will be opened, in this case being HDFC 

Bank Limited. 

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

Issue, as described in “Issue Procedure” beginning on page 221 of this RHP. 

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

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

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

thereto as permitted under the SEBI ICDR Regulations and in terms of the Red Herring 

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

construed accordingly. 
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Term Description 

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

in terms of Red Herring Prospectus. 

Bid cum Application 

Form 

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

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

Red Herring Prospectus 

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

a Registered Broker, i.e., Designated SCSB Branches for SCSBs, Specified Locations 

for Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for 

RTAs and Designated CDP Locations for CDPs 

Book Running Lead 

Manager/ BRLM 

The Book Running Lead Manager to the Issue, being GYR Capital Advisors Pvt Ltd 

Book Building 

Process 

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

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

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

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

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

respective websites of the Stock Exchanges. 

CAN or 

Confirmation of 

Allocation Note 

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

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

Stock Exchange 

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

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

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

to demat account. 

Collecting 

Depository 

Participant/ CDP 

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

SEBI and who is eligible to procure Bids from relevant Bidders at the Designated CDP 

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

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

Circular on 

Streamlining 

of Public Issues/ UPI 

Circular 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Controlling 

Branches 

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

the Registrar and the Stock Exchange, a list of which is available on the website of 

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

from time to time. 

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

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

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

Regulations, 2018. 

Depository 

Participant 

A Depository Participant as defined under the Depositories Act, 1996 
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Term Description 

Designated CDP 

Locations 

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

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

Collecting Depository Participants eligible to accept ASBA Forms are available on 

the respective websites of the Stock Exchanges 

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

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

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

Mechanism, instruction issued through the Sponsor Bank) for the transfer of amounts 

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

the Prospectus following which Equity Shares will be Allotted in the Issue  

Designated 

Intermediaries/ 

Collecting agent 

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

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

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

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

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

Registered Brokers, CDPs, SCSBs and RTAs. 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not 

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

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

Designated RTA 

Locations 

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

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

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

of the Stock Exchanges   

Designated SCSB 

Branches 

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

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

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

which is available on the website of SEBI at 

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

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

Designated Stock 

Exchange 

 Emerge Platform of National Stock Exchange of India Limited (“NSE EMERGE”) 

DP ID Depository Participant’s identity number 

Designated Market 

Maker 

Giriraj Stock Broking Private Limited and Intellect Stock Broking Limited will act as 

the Market Maker and has agreed to receive or deliver the specified securities in the 

market making process for a period of three years from the date of listing of our Equity 

Shares or for a period as may be notified by amendment to SEBI ICDR Regulations. 

Draft Red Herring  

Prospectus/DRHP 

This Draft Red Herring Prospectus dated May 18, 2024 issued in accordance with 

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

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

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

Prospectus constitutes an invitation to subscribe to the Equity Shares 

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

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

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

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

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

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

accounts with SEBI registered qualified depositary participants 

Equity Listing 

Agreements 

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

in relation to our Equity Shares. 

Escrow and Sponsor 

Bank Agreement 

Agreement dated July 17, 2024 entered into amongst our Company, the Registrar to 

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

to receive monies from the Applicants through the SCSBs Bank Account on the 

Designated Date in the Public Issue Account. 

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

Agreement  

Escrow Collection 

Bank(s) 

The Bank(s) which are clearing members and registered with SEBI as bankers to an 

issue under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the 
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Term Description 

Escrow Account(s) will be opened, in this case being HDFC Bank. 

Electronic Transfer of 

Funds 

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

Emerge Platform of 

National Stock 

Exchange of India 

Limited 

The Emerge Platform of National Stock Exchange of India Limited for Listing of 

Equity Shares offered under Chapter IX of SEBI (ICDR) Regulations which was 

approved by SEBI as a National Stock Exchange of India Limited Emerge on October 

14, 2011. 

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

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

beneficiary account held in joint names 

Fugitive Economic 

Offender 

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

Fugitive Economic Offenders Act, 2018 

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

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

and below which no Bids will be accepted. 

Foreign Venture 

Capital Investors 

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

Venture Capital Investor) Regulations, 2000 

FPI / Foreign 

Portfolio Investor 

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

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

or QFI who holds a valid certificate of registration shall be deemed to be a foreign 

portfolio investor till the expiry of the block of three years for which fees have been 

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

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

Regulations 

Fresh Issue/ Issue The Fresh Issue/ initial public offer of upto 66,38,000 Equity Shares aggregating up 

to ₹ [●] Lakhs 

General Information 

Document 

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

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

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

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

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

the Book Running Lead Manager. 

Gross Proceeds The Offer Proceeds 

IPO/ Offer/ Offer 

Size/ Public Offer 

Initial Public Offering 

Issue Agreement The agreement dated May 14, 2024 amongst our Company and the Book Running 

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

Issue. 

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

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

Prospectus being ₹ [●] per share. 

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

about the use of the Issue Proceeds, see “Objects of the Issue” beginning on page 80 

of this RHP 

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

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

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

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

SEBI (ICDR) Regulations. In this case being July 30, 2024. 

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

Designated Branches of SCSBs and Registered Brokers will not accept any 

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

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

required under the SEBI (ICDR) Regulations. In this case being August 01, 2024 

Lot Size The Market lot and Trading lot for the Equity Share is [●] and in multiples of [●] 

thereafter; subject to a minimum allotment of [●] Equity Shares to the successful 

applicants. 

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



  

12 

 

Term Description 

Stock Exchange of India Limited. 

Market Maker Market Maker of the Company, in this case being Giriraj Stock Broking Private 

Limited and Intellect Stock Broking Limited. 

Market Maker 

Reservation Portion 

The Reserved portion of 600,000 Equity shares of ₹ 10 each at an Issue Price of ₹ [●] 

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

Market Making 

Agreement 

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

Company dated July 17, 2024. 

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

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

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

by RIIs to submit Bids using the UPI Mechanism 

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

(Mutual Funds) Regulations, 1996, as amended 

Net Issue The Issue (excluding the Market Maker Reservation Portion) of upto 60,38,000 equity 

Shares of face value of ₹10 each fully paid for cash at a price of ₹ [●] per Equity Share 

(the “Issue Price”), including a share premium of ₹ [●] per equity share aggregating 

to ₹ [●] 

Net Proceeds The proceeds from the Issue less the Issue related expenses applicable to the Issue. 

For further information about use of the Issue Proceeds and the Issue expenses, see 

“Objects of the Issue” on page 80 of this RHP. 

Non-Institutional 

Investors/ Non-

Institutional Bidders/ 

NIB’s 

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

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

Eligible NRIs) 

 

Non-Institutional 

Portion 

The portion of the Offer being not less than 15% of the Net Offer consisting of upto 

9,06,000 Equity Shares which shall be available for allocation on a proportionate basis 

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

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

applicable law 

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

FVCIs 

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

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

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

Offer document Includes Draft Red Herring Prospectus/ Red Herring Prospectus and Prospectus to be 

filed with Registrar of Companies. 

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

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

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

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

requires. 

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

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

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

Public Issue 

Account(s) 

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

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

Date. 

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

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

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

this case being HDFC Bank Limited. 

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

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

the BRLM and advertised in two national daily newspapers (one each in English and 

in Hindi) with wide circulation and one daily regional newspaper with wide circulation 

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

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

Offer Price. 

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

Qualified 

Institutional Buyers/ 

QIBs 

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

Regulations 

QIB Category/ QIB 

Portio 

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

than 50% of the Net Issue, consisting of upto 30,18,000 Equity Shares aggregating to 

₹ [●] lakhs which shall be Allotted to QIBs (including Anchor Investors) on a 

proportionate basis, including the Anchor Investor Portion (in which allocation shall 

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

BRLMs), subject to valid Bids being received at or above the Issue Price or Anchor 

Investor Issue Price (for Anchor Investors). 

Qualified Foreign 

Investors / QFIs 

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

registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI. 

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

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

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

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

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

Red Herring 

Prospectus / RHP 

The Red Herring Prospectus dated July 23, 2024 to be issued in accordance with 

Section 32 of the Companies Act, 2013 and the provisions of the SEBI ICDR 

Regulations, which will not have complete particulars of the price at which the Equity 

Shares will be offered and the size of the Offer, including any addendum or corrigenda 

thereto. 

Registrar Agreement The agreement dated May 14, 2024 among our Company and the Registrar to the Issue 

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

to the Issue 

Registrar and Share 

Transfer Agents/ 

RTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure Bids 

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

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

Registrar to the Issue/ 

Registrar 

Purva Sharegistry (India) Private Limited 

Retail Individual 

Investor(s)/ 

RII(s)/RIBs 

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

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

through their Karta and Eligible NRIs) 

Retail Portions Portion of the Offer being not less than 35% of the Net Offer consisting of upto 

21,14,000 Equity Shares which shall be available for allocation to RIBs (subject to 

valid Bids being received at or above the Offer Price), which shall not be less than the 

minimum Bid Lot subject to availability in the Retail Portion, and the remaining 

Equity Shares to be Allotted on a proportionate basis. 

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

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

applicable. QIB Bidders and Non-Institutional Investors are not allowed to withdraw 

or lower their applications (in terms of quantity of Equity Shares or the Bid Amount) 

at any stage. Retail Individual Applicants can revise their Applications during the 

Issue Period and withdraw their Applications until Issue Closing Date 

Refund Bank(s) 

/Refund Banker(s) 

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

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

Shares does not occur, in this case being HDFC Bank Limited. 

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

and Disclosure Requirements) Regulations, 2018. 

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

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

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

the SEBI (ICDR) Regulations, 2018 

Reserved Category/ 

Categories 

Categories of persons eligible for making bid under reservation portion 

SEBI SCORES Securities and Exchange Board of India Complaints Redress System 

Self-Certified 

Syndicate Bank(s) or 

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

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



  

14 
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SCSB(s) such other website as may be prescribed by SEBI from time to time. A list of the 

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

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

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

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

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

 

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

SCSBs at the Specified Locations named by the respective SCSBs to receive deposits 

of Application Forms from the members of the Syndicate is available on the website 

of the SEBI 

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

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

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

website of the SEBI 

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

mId=35) as updated from time to time. 

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

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

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

2022, UPI Bidders Bidding using the UPI Mechanism may apply through the SCSBs 

and mobile applications whose names appears on the website of the SEBI 

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

mId=40) and 

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

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

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

provided as ‘Annexure A’ for the SEBI circular number 

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

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

of which will be included in the Application Form 

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

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

the UPI Mandate Request and/or payment instructions of the RIBs using the UPI and 

carry out other responsibilities, in terms of the UPI Circulars, in this case being HDFC 

Bank Limited. 

Stock Exchange National Stock Exchange of India Limited 

Systemically 

Important Non-

Banking Financial 

Companies 

Systemically important non-banking financial company as defined under Regulation 

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

Transaction 

Registration Slip/ 

TRS 

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

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

Underwriters GYR Capital Advisors Private Limited 

 

Underwriting 

Agreement 

The agreement dated July 17, 2024 among the Underwriter and our Company to be 

entered prior to filing of the Prospectus with ROC. 

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

NPCI 

UPI Bidders Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail 

Portion, and (ii) Non- Institutional Bidders with an application size of up to ₹ 500,000 

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

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

Depository Participants and Registrar and Share Transfer Agents. 

 

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

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

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

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

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

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

stock exchange as eligible for such activity), (iii) a depository participant (whose name 

is mentioned on the websites of the stock exchange as eligible for such activity), and 

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

website of the stock exchange as eligible for such activity) 

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

system developed by the NPCI 

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

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

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

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

subsequent debit of funds in case of Allotment 

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

Issue in accordance with UPI Circulars 

UPI PIN Password to authenticate UPI transaction 

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

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

Term Description. The term “Working Day” shall mean all days, excluding all 

Saturdays, Sundays and public holidays on which commercial banks in Chennai, India 

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

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

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

accordance with circulars issued by SEBI 

 

  CONVENTIONAL AND GENERAL TERMS AND ABBREVIATIONS 

 

Term Description 

₹ or Rs. or Rupees or 

INR 

Indian Rupees  

A/c Account 

AGM Annual general meeting 

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

Regulations 

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

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

NSE National Stock Exchange of India Limited 

CAGR Compounded Annual Growth Rate 

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

December 31 

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

AIF Regulations 

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

SEBI AIF Regulations 

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

SEBI AIF Regulations 

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

FPI Regulations 

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

FPI Regulations 

CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

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

clarifications made thereunder, as the context requires 

Companies Act, 

2013/ Companies Act 

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

clarifications thereunder 
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Term Description 

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

clarifications made thereunder, as the context requires 

Consolidated FDI 

Policy 

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

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

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

from time to time. 

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

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

CRAR Capital to Risk Asset Ratio 

CSR Corporate social responsibility 

Demat Dematerialised 

Depositories Act Depositories Act, 1996. 

Depository or 

Depositories 

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

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

1996. 

DIN Director Identification Number 

DP ID Depository Participant’s Identification Number 

DP/ Depository 

Participant 

A depository participant as defined under the Depositories Act 

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

GoI 

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

and Industry 

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation 

EGM Extraordinary general meeting 

EMERGE The SME platform of National Stock Exchange of India Limited 

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

EPS Earnings per share 

EUR/ € Euro 

ESI Act Employees’ State Insurance Act, 1948 

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

FEMA 

FDI Foreign direct investment 

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

thereunder 

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

Financial Year, 

Fiscal, FY/ F.Y. 

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

otherwise 

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

Regulations 

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

Regulations 

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations 

FY Financial Year 

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

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

2019 

FIPB The erstwhile Foreign Investment Promotion Board  

NABH National Accreditation Board for Hospitals & Healthcare Providers 

FVCI 

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

Regulations 

FVCI Regulations 

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

Regulations, 2000  

GDP Gross domestic product 

GoI or Government 

or Central 

Government 

Government of India 
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Term Description 

GST Goods and services tax 

Hazardous Waste 

Rules 

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

2016 

HR Human resource 

HUF Hindu undivided family 

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

IBC Insolvency and Bankruptcy Code, 2016 

ICAI The Institute of Chartered Accountants of India 

ICSI Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards 

IGAAP or Indian 

GAAP 

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

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

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

2016 

INR Indian National Rupee 

IPR Intellectual property rights  

IRR Internal rate of return 

IPO Initial public offer 

IRDAI Insurance Regulatory Development Authority of India 

ISIN International Securities Identification Number 

IST Indian Standard Time 

IT Information technology 

India Republic of India  

KPI Key Performance Indicators 

Listing Agreement The equity listing agreement to be entered into by our Company with each of the Stock 

Exchanges  

LIBOR London Inter-Bank Offer Rate 

MCA Ministry of Corporate Affairs, Government of India 

Mn/ mn Million 

MSME Micro, Small, and Medium Enterprises 

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

(Mutual Funds) Regulations, 1996 

N.A. or NA Not applicable 

NACH National Automated Clearing House 

NAV Net asset value 

NCDs Non-Convertible Debentures 

NBFC Non-Banking Financial Company  

NEFT National electronic fund transfer 

NFE Net foreign exchange 

NGT The National Green Tribunal 

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

NPCI National payments corporation of India 

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

Management (Deposit) Regulations, 2016 

NRI/ Non-Resident 

Indian 

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

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

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

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange 

Management (Deposit) Regulations, 2016 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB/ Overseas 

Corporate Body 

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

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

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

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

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

are not allowed to invest in the Issue 
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Term Description 

P/E Ratio Price/earnings ratio 

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

PAT Profit after tax 

PIO Person of India Origin 

R&D Research and development 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934 

Regulation S Regulation S under the Securities Act 

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

RONW Return on net worth 

Rs./ Rupees/ ₹ / INR Indian Rupees 

RTGS Real time gross settlement 

SMP Senior Management Personnel 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

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

Security Interest Act, 2002 

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

SEBI Act Securities and Exchange Board of India Act, 1992 

SEBI AIF 

Regulations 

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

2012 

SEBI BTI 

Regulations 

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

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

2019 

 

SEBI FVCI 

Regulations 

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

Regulations, 2000 

SEBI ICDR 

Regulations 

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

Requirements) Regulations, 2018 

SEBI Insider Trading 

Regulations 

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

2015 

SEBI Listing 

Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI Merchant 

Bankers Regulations 

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

SEBI Mutual 

Regulations 

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

SEBI SBEB 

Regulations 

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

Equity) Regulations, 2021 

SEBI Takeover 

Regulations 

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

Takeovers) Regulations, 2011 

SEBI VCF 

Regulations 

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

repealed pursuant to SEBI AIF Regulations 

State Government Government of a State of India 

STT Securities Transaction Tax 

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

Systemically 

Important Non-

Banking Financial 

Company  

Systemically important non-banking financial company as defined under Regulation 

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

TAN Tax deduction account number 

TDS Tax deducted at source 

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

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

USD / US$ United States Dollars 

UT Union Territory 
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Term Description 

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

Regulations 

w.e.f. With effect from 

Willful Defaulter or 

Fraudulent Borrower 

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

SEBI ICDR Regulations 

WTD Whole Time Director as defined in Companies Act, 2013 

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

 

KEY PERFORMANCE INDICATORS 

 

Key Financial Performance Explanations 

Revenue from Operations Revenue from Operations is used by the management to track the revenue 

profile of the business and in turn helps to assess the overall financial 

performance of the Company and volume of the business. Revenue from 

operation means revenue from sale of services. 

Total Income Total Income is used by our management to obtain a comprehensive view 

of all income including revenue from operations and other income 

EBITDA EBITDA provides information regarding the operational efficiency of the 

business. EBITDA is calculated as Restated profit / loss for the period plus 

tax expense plus depreciation and amortization plus finance costs and any 

exceptional items. 

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

financial performance of our business. EBITDA Margin is calculated as 

EBITDA divided by Revenue from Operations. 

PAT/ Restated profit for the 

period 

Profit after tax provides information regarding the overall profitability of 

the business. Restated profit for the period / year represents the profit / 

loss that our Company makes for the financial year or during a given 

period. It provides information regarding the profitability of the business 

of our Company. 

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

performance of the business. PAT Margin is calculated as PAT for the 

period/year divided by revenue from operations 

Restated profit for the year / 

period margin 

Restated profit for the year / period Margin is the ratio of Restated profit 

for the year / period to the total revenue of the Company. It provides 

information regarding the profitability of the business of our Company as 

well as to compare against the historical performance of our business. 

Return on Net Worth (in %) Return on Net Worth provides how efficiently our Company generates 

profits from shareholder’s funds. 

Return on Average Equity 

(“RoAE”) 

RoAE refers to Restated profit for the period / year divided by Average 

Equity for the period. Average Equity is calculated as average of the total 

equity at the beginning and ending of the period. RoAE is an indicator of 

our Company’s efficiency as it measures our Company’s profitability. 

RoAE is indicative of the profit generation by our Company against the 

equity contribution. 

Return on Capital Employed 

(“RoCE”) 

RoCE is calculated as Earnings before interest and taxes (EBIT) divided 

by Capital Employed by the Company for the period. RoCE is an indicator 

of our Company’s efficiency as it measures our Company’s profitability. 

RoCE is indicative of the profit generation by our Company against the 

capital employed. 

 

  TECHNICAL/ INDUSTRY RELATED TERMS  

 

Terms  Description 

BOQ Bill of Quantity 

CAGR Compound Annual Growth Rate 

CPI Consumer Price Index 

CY Current Year 

CTQ Critical to Quality 
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COVID-19 Coronavirus Disease 

EPC Engineering, Procurement and Construction 

FPI Foreign Portfolio Investment 

EHV Extra High Voltage 

EMF  Electromagnetic Field 

FDI Foreign Direct Investment  

GFCF Gross Fixed Capital Formation 

GNI Gross National Income 

GVA Gross Value Added 

GDP Gross Domestic Product 

HT  High Tension 

HVAC Heating, Ventilation and Air Conditioning 

IMF International Monetary Fund 

IIT Indian Institute of Technology 

LOI Letter of Intent 

LT Low Tension 

MEP Mechanical, Electrical and Plumbing  

MNC Multinational Corporation 

PMS Performance Management System 

POSM Point of Sale Material  

PO Purchase Order 

PEB Pre-Engineered Building 

R&D Research and Development 

SOP Standard Operating Procedures 

UJN Unique Job Number 

WIP Work in progress 

WO Work Order 
 

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

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

Information”, “Outstanding Litigation and Material Developments” and “Issue Procedure” on pages 254, 93, 94, 

125, 160, 182 and 221 respectively of this Red Herring Prospectus, will have the meaning ascribed to such terms in 

these respective sections. 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY & MARKET 

 DATA AND CURRENCY OF PRESENTATION 

 

 

Certain Conventions 

 

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

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

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

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

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

 

Use of Financial Data 

 

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

Herring Prospectus has been derived from our Restated Financial Information. For further information, please see 

the section titled “Financial Information” on page 160 of this Red Herring Prospectus 

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

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

March 31 of that year. 

 

The Restated Financial Statements of our Company for the Financial Years ended March 2024, 2023 and 2022 

which comprise restated summary statement of assets and liabilities, the restated summary statement of profit and 

loss, the restated summary statement of cash flow and restated summary statement of changes in equity together 

with the annexures and notes thereto and the examination report thereon, as compiled from the Indian GAAP 

financial statements for respective period/year and in accordance with the requirements provided under the 

provisions of the Companies Act, SEBI ICDR Regulations and the Guidance Note on “Reports in Company 

Prospectuses (Revised 2019)” issued by ICAI. 

 

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

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

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

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

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

provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting 

policies and practices, the Companies Act, Ind AS, the Indian GAAP and the SEBI ICDR Regulations. Any 

reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures 

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

 

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

and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 32, 

100 and 163 respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus have been 

calculated on the basis of the Restated Financial Statements of our Company, prepared in accordance with Indian 

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

 

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

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

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

“Industry Overview” and “Our Business” on pages 32, 94 and 100 respectively, this Red Herring Prospectus 

 
 

Currency and Units of Presentation  

 

All references to:  

 

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

 

• “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.  
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Our Company has presented all numerical information in is Red Herring Prospectus in “Lakhs” units or in whole 

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

million represents 10,00,000. 

 

Exchange rates  

 

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have 

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

a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 

particular rate or at all. 

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

the Indian Rupee and other foreign currencies: 

 

Currency Exchange Rate as on 

March 31, 2024 March 31, 2023 March 31, 2022 

1 USD 83.37 82.22 75.81 
                    
                    Source: www.fbil.org.in  Note: Exchange rate is rounded off to two decimal places  

 

Industry and Market Data 

 

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

and derived from data provided by management of the company, websites, industry publications report as well as 

Government Publications. Industry publication data and website data generally state that the information 

contained therein has been obtained from sources believed to be reliable, but that their accuracy and completeness 

and underlying assumptions are not guaranteed and their reliability cannot be assured. 

 

Although, we believe industry and market data used in the Red Herring Prospectus is reliable, it has not been 

independently verified by us or the BRLM or any of their affiliates or advisors. Similarly, internal Company 

reports and data, while believed by us to be reliable, have not been verified by any independent source. There are 

no standard data gathering methodologies in the industry in which we conduct our business and methodologies 

and assumptions may vary widely among different market and industry sources. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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

 

• Timely completion of our projects is interdependent on the availability and performance of Sub-

Contractors. 

• Any uncertainty in our title to our real estate assets could have a material adverse impact on our current 

and future revenue. 

• Inability to complete our ongoing projects and upcoming projects by their respective expected 

completion dates or at all could have a material adverse effect on our business, results of operations and 

financial condition. 

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

and national & international economies; 

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

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

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

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

through this Issue; 

• Our ability to respond to technological changes; 

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

• Potential mergers, acquisitions restructurings and increased competition; 

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

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

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

investments; 

• Occurrence of Environmental Problems & Uninsured Losses; 

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

covenants contained in our existing debt agreements; 

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

results of operations, financial condition and cash flows.  

• The performance of the financial markets in India and globally; 

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

• Unsecured loan taken by our Company from our Promoters and directors can be recalled at any time. 

• Inability to collect receivables and default in payment from our dealers or customers could result in 

reduced profits and affect our cash flows. 
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For further discussion of factors that could cause the actual results to differ from our estimates and expectations, 

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

and Results of Operations” beginning on pages 32, 100 and 163 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 reflects current views as of 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 currently available information. Although we believe the assumptions upon which these 

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

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

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

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

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

 

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

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

listing and trading permission by the Stock Exchange for the Issue. 
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SECTION II: SUMMARY OF THE ISSUE DOCUMENT 

 

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

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

summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information 

appearing elsewhere in this RHP, including the sections titled “Risk Factors”, “The Issue”, “Capital 

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

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

“Issue Procedure” on pages 32, 54, 69, 80, 94, 100, 153, 160, 182 and 221 respectively of this RHP. 

 
 

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

 

Amidst an uncertain and challenging global macroeconomic environment, the Indian economy presents a picture 

of confidence, positivity and optimism. Recent growth outturns have surprised most forecasts on the upside. After 

clocking real gross domestic product (GDP) growth of 7.2 per cent in 2022-23, real GDP is expected to grow by 

7.3 per cent during 2023-24 according to the latest release by the National Statistical Office (NSO). With strong 

domestic demand conditions, India remains the fastest growing major economy and is now the fifth largest 

economy in the world. In fact, in purchasing power parity (PPP) terms, India is already the third largest economy. 

The International Monetary Fund (IMF) has projected that India’s contribution to world growth will rise from the 

current 16 per cent to 18 per cent by 2028. Strong domestic demand remains the main driver of growth, although 

there has been a significant increase in Indian economy’s global integration through trade and financial channels. 

Higher reliance on domestic demand cushioned India from multiple external headwinds.  The construction 

Industry in India is expected to reach $1.4 Tn by 2025. The construction industry market in India works across 

250 sub-sectors with linkages across sectors. Under NIP, India has an investment budget of $1.4 Tn on 

infrastructure - 24% on renewable energy, 18% on roads & highways, 17% on urban infrastructure, and 12% on 

railways. 54 global innovative construction technologies identified under a Technology Sub-Mission of PMAY-

U to start a new era in Indian construction technology sector. 

 

2. Summary of the primary business of our Company : 

 

We are an integrated engineering, procurement and construction (“EPC”) (design and build) & infra turnkey 

contracting company providing specialized services for construction of buildings and infrastructure facilities for 

industrial, warehousing, commercial, institutional, pharmaceutical projects, solar projects, hospitals, hotels, 

resorts & villas etc. We are having experience in design and construction of various projects across states in India 

i.e. Tamil Nadu, Karnataka, Uttar Pradesh, West Bengal and Pondicherry. We also undertake EPC projects for 

government entities through tender offering process. We provide our services across the value chain ranging from 

detailed designing, planning, procurement of all the materials except specialized work material, engineering of 

the project and project execution - the site work with overall project management and completion of all works 

upto commissioning and delivering or taking over for their intended purpose. We also provide the installation of 

Mechanical, Electrical and Plumbing Networks in construction projects. We have our in-house professionals; 

MEP Designers and Engineers who meticulously build and execute the MEP Projects. We are also an authorised 

channel partner for TATA Power Solar Systems Ltd, for providing installation, sales, commissioning and 

maintenance services of its products as per mutually agreed terms in relation with its Solar Power Projects. 

 

3. Names of the Promoters 

 

Mr. G Thiyagu, Ms. Sangeethaa Thiyagu and Mr. Dinesh Sankaran are the Promoters of our company. For further 

details, please refer the section titled “Our Promoter and Promoter Group” beginning on page 153 of this RHP. 

 

4. Details of the Issue :  

 

Initial Public Issue of up to 66,38,000 Equity Shares of face value of ₹ 10/- each of the company for cash at a 

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

lakhs (“The Issue”), out of which upto 600,000 Equity Shares of face value of ₹ 10/- each aggregating to ₹ [●]  

lakhs will be reserved for subscription by the Market Maker to the issue (the “Market Maker Reservation 

Portion”). The Issue less Market Maker Reservation Portion I.e. Issue of upto 60,38,000 Equity Shares of face 

value of ₹ 10/- each, at an issue price of ₹ [●]/- per Equity Share for cash, aggregating to ₹ [●] lakhs is hereinafter 

referred to as the “Net Issue”. The Public Issue and Net Issue will constitute 27.50 % and 25.01% respectively of 

the post- issue paid-up Equity Share Capital of our Company. 
 


