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GROUP ENTITIES 
  
M/S. RAJ OIL MILLS  
 
M/s. Raj Oil Mills was formed as partnership firm vide Registration No. B -8203 on February 18, 1959 in 
the State of Maharashtra. Its office is located at Military Road, Marol, Mumbai – 400 059. In April 2002, the 
running business ( excluding land, building and intangible properties) was sold to M/s Raj Oil Mills Ltd vide 
a deed of assignement dated 29th April 2002 with effect from 1st April 2002 for a consideration of Ra. 
75,00,000 ( Seventy Five Lacs) This was in the nature of Slump Sale. 
 
Raj Oil Mills sold all intangible property viz. Brands, Trademarks and Copyrights to Raj Oil Mills Ltd, vide 
various agreement dated December 13, 2007, December 17, 2007, December 20, 2007, December 26, 2007 
and December 31, 2007. Thus following brands, ‘Cocoraj’, ‘Guinea’ and ‘Raj’ became part of our Company. 
The said transfer was done at total consideration of Rs. 5,555 (Rupees Five thousand five hundred and fifty 
five only).   
 
Currently the firm is engaged in business of builder and developers. 
 
Partners’ Sharing Ratio  
 
Sr. No. Name of the Partner Profit Sharing Ratio 

1. Mr. Shaukat S. Tharadra 50% 
2. Mr. Rashid I. Tharadra 25% 
3. Mr. Azamkhan F. Lohani 25% 
 Total 100% 

 
Financial Performance          
        (Rs. in lacs) 
Particulars as on Financial Year ended 
March 31, 

2009 2008 2007 

Total Income (0.44) 8.78 11.88 
Profit After Taxation (1.11) 5.79 6.77 
Partners’ Capital  299.87 272.22 (53.07) 
 
There are no defaults in meeting any statutory/bank/institutional dues and no proceedings have been initiated 
for economic offences against this firm, or its partners. There is no litigation pending, in which this firm or 
its partners are involved as on date of filing this  Red Herring Prospectus with SEBI. 
 
M/S. RAJ BUILDERS  
 
M/s. Raj Builders was formed as partnership firm on May 25, 2006 in the State of Maharashtra. Its Office is 
located at Bellasis Road, Mumbai – 400 008. Currently the firm is engaged in the business of property 
development.  
 
Partners’ Sharing Ratio  
 
Sr. No. Name of the Partner Profit Sharing Ratio 

1. Mr. Shaukat S. Tharadra 50% 
2. Mr. Dinesh D. Chandra 25% 
3. Mr. Mahesh S. Patel 12.5% 
4. Mr. Govind Gopal Patel 12.5% 
 Total 100% 
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Financial Performance 
            
         (Rs. in lacs) 
Particulars as on Financial Year ended March 31, 2007 2008 2009 
Total Income - - - 
Profit After Taxation (7.90) (442.21) (459.41) 
Partners’ Capital  233.05 245.91 (263.11) 
 
There are no defaults in meeting any statutory/bank/institutional dues and no proceedings have been initiated 
for economic offences against this firm, or its partners. There is no litigation pending, in which this firm or 
its partners are involved as on date of filing this Red Herring Prospectus with SEBI. 
 
There are no purchases or sales between above entities and our Company which exceed in value in aggregate 
10% of the total sales or purchases of our Company 
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DISASSOCIATED COMPANIES / FIRMS / VENTURES 
 
Raj Oil Industries Pvt. Ltd. 
 
Raj Oil Industries Pvt. Ltd. was incorporated on December 23, 1997 under the Companies Act, 1956 vide 
0000Reg. No. 11-112638 with the main objects to carry on the business of extracting oil, either by crushing, 
pressing or by chemical process. Raj Oil Mills Ltd. sold their shareholding to Mr. Lalludan Charan w.e.f. 
April 2, 2007. Since then, it has ceased to be our subsidiary and group company.  
 
Raj Oil Mills (Mumbai) Pvt. Ltd. 
 
Raj Oil Mills (Mumbai) Pvt. Ltd. was incorporated on May 29, 1991 under the Companies Act, 1956 Vide 
Reg. No. 11-61860 with the main objects to carry on the business of extracting oil, either by crushing, 
pressing or by chemical process. However it has not carried out any business activities since its inception. 
Mrs. Shahida Shaukat Tharadra has sold her shareholding to Mr. Ismail Abdul Rahim Sulia w.e.f. April 5, 
2007. Since then, it has ceased to be our group company.  
 
Raj Oil Trading Company Pvt. Ltd. 
 
Raj Oil Trading Company Pvt. Ltd. was incorporated on May 22, 1996 under the Companies Act, 1956 Vide 
Reg. No. 11-99739 with the main objects to acquire and takeover as a going concern the business now being 
carried on under the name of M/s Raj Oil Trading Company and buyer seller importers exporters distributors 
wholesalers retailers manufacturers processors reprocessors and dealers in edible oil, vegetable oil. However 
it has not carried out any business activities since its inception. Mrs. Shahida Shaukat Tharadra has sold her 
shareholding to Mr. Usmanmiya Huseinmiya Shaikh w.e.f. April 5, 2007. Since then, it has ceased to be our 
group company.  
 
Raj Oil Traders Pvt. Ltd. 
 
Raj Oil Traders Pvt. Ltd. was incorporated on May 22, 1996 under the Companies Act, 1956 Vide Reg. No. 
11-99747 with the main objects to acquire and takeover as a going concern the business now being carried 
on under the name of M/s Raj Oil Traders and buyer seller importers exporters distributors wholesalers 
retailers manufacturers processors reprocessors and dealers in edible oil, vegetable oil. However it has not 
carried out any business activities since its inception. However, it has not carried out any business activities 
since its inception. Mrs. Shahida Shaukat Tharadra has sold her shareholding to Mr. Usmanmiya 
Huseinmiya Shaikh w.e.f. April 5, 2007. Since then, it has ceased to be our group company. 
 
Raj Oil Centre Pvt. Ltd. 
 
Raj Oil Traders Pvt. Ltd. was incorporated on May 22, 1996 under the Companies Act, 1956 Vide Reg. No. 
11-99749 with the main objects to acquire and takeover as a going concern the business now being carried 
on under the name of M/s Raj Oil Centre and buyer seller importers exporters distributors wholesalers 
retailers manufacturers processors reprocessors and dealers in edible oil, vegetable oil. However it has not 
carried out any business activities since its inception. Mrs. Shahida Shaukat Tharadra has sold her 
shareholding to Mr. Usmanmiya Huseinmiya Shaikh w.e.f. April 5, 2007. Since then, it has ceased to be our 
group company. 
 
Raj Oil Trading 
 
Raj Oil Trading was formed as a partnership firm vide Registration No. BA 86121 on July 1, 1999 in the 
state of Maharashtra. Its Office is located at 230 - 232 Bellasis Road Mumbai – 400 008. The main objects 
of the firm are to act as buyer, seller, distributors and wholesalers in edible oil, vegetable oil and any other 
related goods. Mrs. Shahida Shaukat Tharadra has resigned w.e.f. April 1, 2006. Since then, it has ceased to 
be our group company.  
 
Raj Oil Traders 
 
Raj Oil Traders was formed as a partnership firm vide Registration No. B - 146124 on June 15, 1979 in the 
state of Maharashtra. Its Office is located at 9/A Patel Shopping Centre, Chandrawarkar Road, Borivali (W) 
Mumbai – 400 092. The main objects of the firm are to act as buyer, seller, distributors and wholesalers in 
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edible oil, vegetable oil and any other related goods.  Mrs. Shahida Shaukat Tharadra has resigned w.e.f. 
March 31, 2006. Since then, it has ceased to be our group company.  
 
Raj Oil Centre  
 
Raj Oil Centre was formed as a partnership firm on October 1, 2004 in the state of Maharashtra. Its Office is 
located at Shreyas Building, J.P. Road, Andheri (W), Mumbai – 400 008. The main objects of the firm are to 
act as buyer, seller, distributors and wholesalers in edible oil, vegetable oil and any other related goods.  
Mrs. Shahida Shaukat Tharadra has resigned w.e.f. March 31, 2006. Since then, it has ceased to be our group 
company.  
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS 
OF OPERATIONS 
 
You should read the following discussion and analysis of our financial condition and results of operations 
together with section titled “Financial Statements” and the section titled “Risk Factors” starting from page 
no. 124 and xi respectively in this  Red Herring Prospectus. The following discussion relates to our 
Company and unless otherwise stated, is based on our restated financial statements prepared on the basis of 
Indian Accounting Practices and in accordance with the Companies Act, 1956 and the SEBI Guidelines. 
 
GLOBAL SCENARIO OF EDIBLE OIL INDUSTRY 
 
India is the one of the largest consumer and importer of edible oil in the world, next only to China and the 
US. India imports palm oil mainly from Malaysia and Indonesia and soyabean oil from Argentina and 
Brazil. While the US has a strong domestic consumption base and mostly exports soyabean seeds in addition 
to oil, Argentina and Brazil exports much of their production, mostly in the form of crude oil. 
 
Crude Palm Oil, Crude Palmolein, RBD (refined, bleached, deodorized) Palm Oil, RBD Palmolein and 
Crude Palm Kernel Oil, Crude Soya Oil and refined Soya Oil are the various edible forms of oil traded.  
Soyabean Oil is the leading vegetable oil traded in the international markets, next only to palm.  
 
(Source: FAO) 

 
INDIAN EDIBLE OIL INDUSTRY  
 
In ancient times, vegetable oils were obtained by crushing oilseeds in village ghanis/ kolhus/ chekkus in the 
country. At the beginning of the 20th century, the vegetable oils industry was based on some 500,000 
bullock-driven ghanis producing about 800,000 tonnes of oils.  Slowly, in addition to these ghanis, power-
driven ghanis (rotary ghanis made indigenously), imported expeller and imported hydraulic press plants 
started crushing oilseeds. 
 
The size of the Indian oilseeds-based sector is estimated at US$ 16.5 billion (inclusive of exports and 
imports).  India is the world's fourth largest vegetable oil economy. Currently, India accounts for 7.4% of 
world oilseeds output; 6.1% of world oil meal production; 3.9% of world oil meal export; 5.8% of world veg 
oil production; 11.2% of world vegetable oil import; and 9.3% of the world edible oil consumption (Source: 
Oil World). The estimated land under cultivation for oilseed in India is 25 – 26 million hectares. 
 
India’s annual consumption is around 12 million tonnes vis-à-vis China’s 14.5 million tonnes. However, 
India’s per capita consumption is considerably lower compared to global standards. Since 1995, Indian share 
in world production of oilseeds has been around 8-10%. By 2010, India’s total requirement of edible oils for 
the projected population of 1.25 billion at the projected per capita consumption of about 15 kg per annum is 
expected to be around 19 mt., which is equivalent to an estimated 57 mt. of oilseeds. 
 
(Source: National Manufacturing Competitiveness Council) 
 
For further details, please refer to the section titled “Industry Overview” starting from page no. 67 of this  
Red Herring Prospectus.  
 
Overview of our Business 
 
A partnership firm M/s.Raj Oil Mills was formed on February 18, 1959 with Registration no.B-8203 which 
was engaged in the business of dealing in edible oil. On October 17, 2001, our Company, Raj Oil Mills Ltd 
was incorporated to undertake the business of buying, selling, manufacturing, processing of edible oils. Our 
Company acquired business of M/s Raj Oil Mills, partnership firm, vide Deed of Assignment dated April 29, 
2002, effective from April 1, 2002. As per the assignment, Land and Building and intangibles viz. Brands, 
Trademarks and Copyrights were not assigned. In the year 2005, our Company shifted factory premises from 
Military Road, Marol, Andheri (East), Mumbai - 400 059 to village Ten, Manor, taluka Palghar, district 
Thane – 401 404 
 
Our Company or M/s. Raj Oil Mills, partnership firm have not carried out any valuation from any 
independent valuer. The mentioned transaction took place at a lump sum amount of Rs. 75 lacs as a 
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consideration for assignment of the running business M/s. Raj Oil Mills, partnership firm through the mutual 
consent of our Company and M/s. Raj Oil Mills, partnership firm through entering the mentioned deed of 
assignment. 
 
At present, our Company is engaged in the business of Crushing and Oil Filtration with a capacity of 5000 
TPA and 30000 TPA respectively.  
 
We market our products under the following brands:  
 

• Cocoraj (Coconut Oil) 
• Cocoraj Cool (Ayurvedic Oil) 
• Guinea Groundnut Oil (Double Filtered Oil) 
• Guinea Lite Groundnut Oil (Refined Oil) 
• Guinea Lite Sunflower Oil (Refined Oil) 
• Guinea Lite Cottonseed Oil (Refined Oil) 
• Guinea Lite Soyabean Oil (Refined Oil) 
• Tilraj Til Oil 
• Mustraj Mustard Oil 
• Cocoraj Jasmine 

 
Our aforementioned products are sold under three umbrella brands viz., ‘Cocoraj’, ‘Guinea’ and ‘Raj’. These 
brands are in existence for more than 5 decades.  
 
Our Company acquired all intangible property viz. Brands, Trademarks and Copyrights from M/s Raj oil 
Mills, partnership firm vide various agreement dated December 13, 2007, December 17, 2007, December 20, 
2007, December 26, 2007 and December 31, 2007. Thus following brands, ‘Cocoraj’, ‘Guinea’ and ‘Raj’ 
became part of our Company. The said transfer was done at total consideration of Rs. 5555 (Rupees Five 
thousand five hundred and fifty five only) 
 
Considering the growth prospects in this segment and to consolidate our position in the market place, we 
intend to diversify ourselves into manufacture of other products and also to forward integrate by setting up a 
facility for refining, from the proceeds of the proposed issue. Further, the expansion of crushing capacity 
would reduce our dependence on third party oil seeds crushers. On completion of this project, our company 
will be in a position to offer a wide product range and complete value chain in edible oil. Also, we will be in 
a position to market our products pan India by leveraging our brands and by strengthening our marketing and 
distribution facilities. 
 
Significant developments subsequent to the last financial statements 
 
There has been no occurrence of any event or circumstance since the date of the last financial statements as 
disclosed in this  Red Herring Prospectus that may materially and adversely affect or is likely to affect the 
trading or profitability of our Company or the value of our assets or our ability to pay our liabilities within 
the next twelve months.  
 
Factors that may affect our results of the operations 
 
Our financial conditions and results of operations are affected by numerous factors inter alia - 
 

• Growth of unorganized sector and threat from local regional players 
• Change in freight and forwarding charges 
• General economic and business conditions; 
• Our Company’s ability to successfully implement our growth strategy; 
• Prices of raw materials we consume and the products we manufacture; 
• Changes in laws and regulations relating to the industry in which we operate; 
• Changes in political and social conditions in India; 
• Any adverse outcome in the legal proceedings in which our Company is involved 
• The loss or shutdown of operations of our Company at any time due to strike or labour unrest or 

any other reason;and 
• Withdrawal of any tax benefits available to our Company 
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Our Results of Operations 
The Breakup of Revenue and Costs of Company is as given below: 

(Rs.in lacs) 
Particulars As on As at 31st December 

January 31, 2009 2008 2007 2006 2005 

Amount % of 
total 
income 

Amount % of 
total 
income 

Amount % of total 
income 

Amount % of 
total 
income 

Amount % of 
total 
income 

INCOME           

Sales- Manufactured Goods 2,229.54 100.00 31,765.50 100.00 21,738.54 100.00 11,025.87 100.00 8,001.43 100.00 

EXPENDITURE           

Sales- Manufactured Goods 2,229.54 100.00 31,765.50 100.00 21,738.54 100.00 11,025.87 100.00 8,001.43 100.00 

Material Cost 1,703.42 76.40 24,967.56 78.60 17,459.87 80.32 8,693.75 78.85 6,670.46 83.37 

Manufacturing Expenses 17.16 0.77 272.01 0.86 152.99 0.70 134.7 1.22 115.68 1.45 

Increase/(Decrease)in 
Inventory 

19.12 0.86 339.86 1.07 74.2 0.34 16.28 0.15 (29.56) (0.37) 

Gross Margins of 
Manufactured Goods sold 

528.08 23.69 6,186.08 21.61 4,199.88 19.32 2,213.70 20.08 1,185.73 14.82 

Sales- Traded Goods - - 10.09 100.00 2,170.98 100.00 973.12 100.00 346.04 100.00 

Export Sales - - - 0.00 0        -   0 0.00 0 0.00 

Total Trading Incomes - - 10.09 100.00 2,170.98 100.00 973.12 100.00 346.04 100.00 

Net Cost of Traded Goods - - 9.34 92.59 1,925.30 88.68 877.82 90.21 314.98 91.03 

Gross Margins of Traded 
Goods sold 

- - 0.75 7.41 245.68 11.32 95.3 9.79 31.06 8.97 

Total Sales  2,229.54 100.00 31,775.59 99.98 23,909.52 99.96 11,998.99 99.95 8,347.46 99.90 

Other Income - - 7.67 0.02 8.39 0.04 6.09 0.05 8.2 0.10 

Total Income 2,229.54 100.00 31,783.26 100.00 23,917.92 100.00 2,005.08 100.00 8,355.66 100.00 

Cost of Manufactured / 
Traded  Goods 

1,701.45 76.31 24,909.05 78.37 19,463.96 81.38 9,689.99 80.72 7,130.68 85.34 

Total Gross Margin 528.08 23.69 6,874.21 21.63 4,453.96 18.62 2,315.10 19.28 1,224.98 14.66 

Payment & Provision for 
Employees 

57.98 2.60 731.84 2.30 460.65 1.93 373.09 3.11 242.28 2.90 

Administrative and Other 
Expenses 

21.51 0.96 365.00 1.15 375.11 1.57 247.32 2.06 255.43 3.06 

Selling and Distribution 
Expenses 

32.68 1.47 548.25 1.72 405.35 1.69 407.89 3.40 306.53 3.67 

EBIDTA 415.91 18.65 5,229.12 16.45 3,212.84 13.43 1,286.80 10.72 420.75 5.04 

Finance Cost 41.18 1.85 596.21 1.88 292.77 1.22 168.56 1.40 193.61 2.32 

Depreciation & 
Amortisation 

8.78 0.39 102.99 0.32 79.42 0.33 73.28 0.61 61.41 0.73 

PROFIT BEFORE  TAX 365.95 16.41 4,529.92 14.25 2,840.65 11.88 1,044.96 8.70 165.73 1.98 

Add / ( Less) : Prior Period 
Items 

-  -              -                 -                -   - 

PROFIT BEFORE  TAX 365.95 16.41 4,529.92 14.25 2,840.65 11.88 1,044.96 8.70 165.73 1.98 

Add / ( Less) : Provision 
for Tax 

               

Current Tax (124.55) (5.59) (1,546.56) (4.87) (978.5) (4.09) (370.25) (3.08) (35.5) (0.42) 

Deferred Tax Liability / 
(Assets) 

(1.17) (0.05) (21.48) (0.07) (46.95) (0.20) (2.3) (0.02) 25.08 0.30 

PROFIT AFTER TAX 240.23 10.78 2,961.88 9.32 1,815.20 7.59 672.41 5.60 155.31 1.86 
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Note: The Figures given above has been reclassified, rearranged and re-casted wherever considered 
necessary to reflect the operation of the Company on the basis of a uniform practice. 
 

 Installed Capacity and Production 
      (Qty. in MTPA) 

Sr. Capacity 31/Jan/09 
31/Dec/0

8 
31/Dec/0

7 
31/Dec/0

6 31/Dec/05 31/Dec/04 
Crushing       
Installed 416.67 5,000.00 5,000.00 5,000.00 5,000.00 5,000.00 
Utilised 361.33 4,229.00 2,511.00 2,106.00 1,867.71 1,362.67 

1 

% Utilised 86.72% 84.58% 50.22% 42.12% 37.35% 27.25% 
Oil Filteration 
& Processing 

      

Installed 2,500.00 30,000.00 30,000.00 15,000.00 15,000.00 15,000.00 
Utilised 2,411.25 29,458.00 22,287.00 13,475.00 9,637.47 6,729.33 

2 

% Utilised 96.45% 98.19% 74.29% 89.83% 64.25% 44.86% 
Total       
Installed 2,916.67 35,000.00 35,000.00 20,000.00 20,000.00 20,000.00 
Utilised 2,772.58 33,687.00 24,798.00 15,581.00 11,505.18 8,092.00 

3 

% Utilised 95.06% 96.25% 70.85% 77.91% 57.53% 40.46% 
 
Total Income 
 
Our revenue has grown from 8,355.66 lacs in FY 2005 to Rs. 31,783.26 lacs in FY 2008 resulted in a CAGR 
of 70.09%. Volumes have gone up from 11,505 MTPA in 2005 to 33,687 MTPA in 2008. This is mainly due 
to increase in capacity (20,000 TPA in FY 2006 to 35,000 TPA in FY 2007), & increase in capacity 
utilisation, profitable product mix, deep penetration in the state of Maharashtra through a wider reach to 
direct consumers and strengthening of marketing network, focusing on value added products and also 
transforming from traded to manufactured goods. The increase in value of sales can be further attributed to 
increase in selling price and volume of sales. Our Company further introduced various incentive schemes for 
distributors, stockiest, retailers, consignee and consumers. The value of sales shown in the financials are 
after deducting value based incentive schemes. 
 
Materials Consumed 
 
Materials as a percentage of Sale - Manufactured Goods have reduced significantly from 83.37% in FY 
2005 to 78.60% for FY 2008. Our principal raw materials for the production are crude edible oil and copra. 
Our Company procures the raw material at appropriate times, hence was able to lower the procurement cost 
of materials. Also the wastage in production has decreased due to increased automation leading to relatively 
lower raw material requirements.  
 
Materials as a percentage of Sale - Traded Goods The Company has gradually shifted from trading to 
manufacturing as trading goods sometimes proves to be of inferior quality. Therefore, our Company has 
reduced trading business significantly from Rs.346.04 lacs in FY 2005 to Rs.10.09 lacs for FY 2008. This 
reduction in procurement cost is due to better purchasing power including cash and trade discounts, 
inventory controls, significant change in product mix and change in selling pattern. 
 
Manufacturing Expenses 
 
The principal manufacturing expenses are labour & other work related charges, power and fuel, and repair 
and maintenance. Manufacturing expenses as a percentage of total income have declined from 1.45% in 
2005 to 0.77% in 2008. This reduction is on account of the economies of scale of increased capacities of 
automated plant and machineries, which require lower consumption of power and minimal manpower. This 
is due to the fact that, once production reaches a certain minimum level, the manufacturing expenses 
necessary to produce additional output do not increase proportionately with increases in output. With further 
increase in our capacities and high capacity utilization, we expect manufacturing expenses as a proportion of 
total income to decrease in the long term. 
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♦ Employees Cost 
 
The employee cost increased from Rs. 242.28 lacs, in the FY 2005 to Rs. 731.84 lacs  in FY 2008. The 
increase in the employee cost is as per the expansion plans of our Company and commensurate with the 
overall objective of growth through the medium of increase in selling and marketing personnel which is 
likely to benefit in future. From a sales and marketing strength of 145 employees in FY 2005 to 195 
employees in FY 2008, shows the increased market penetration of our Company. 
 
♦ Administrative Cost 
 
The administrative cost has decreased (in terms of % of total income) from Rs. 255.43 lacs, which is 3.06% 
of Total Income in the FY 2005 to Rs.365.00 lacs, which is 1.15% of Total Income in the FY 2008. This is 
on account of increase in business activity. 
 
♦ Selling and Distribution Cost 
 
The selling and distribution expenses comprises primarily of Freight Charges, Advertisement and Media 
Expenses, Entry Taxes & Agriculture Producers Market Committee expenses and commission charges. The 
Selling and Distribution cost increased from Rs. 306.53 lacs in the FY 2005 to Rs.548.25 lacs  in the FY 
2008. Increase in Selling and Distribution cost is in line with the increase in the Turnover of our Company 
and overall efficient logistic management, planned distribution and competitive and incentive based 
commission system, which is in process of being discontinued. Increase in advertisement expenses have 
helped strengthen the brand image in the market. 
 
♦ Profit before Tax, Interest and Depreciation 
 
EBITDA has increased from Rs.420.75 lacs which is 5.04% of Total Income in FY 2005 to Rs. 5,229.12 lacs 
in the FY 2008 which is 16.45% of Total Income and overall registering a growth of about twelve times. 
Due to strict cost cutting measures undertaken by our Company and economics of scale due to increase in 
capacity, we have been able to control our Manufacturing & Administrative Expenses. 
 
♦ Interest 
 
Net interest expenditure has increased from Rs. 193.61 lacs, which is 2.32% of Total Income in the FY 2005 
to Rs. 596.21 lacs, which is 1.88% of Total Income in the FY 2008. Borrowings of our Company has 
increased from Rs. 805.78 lacs in FY 2005 to Rs. 2224.62 lacs in FY 2008. The increase in borrowings are 
on account of major expansion projects undertaken and to meet the additional working capital on account of 
business expansion.  
 
♦ Depreciation  
 
The depreciation cost increased from Rs. 61.41 lacs in the FY 2005 to Rs. 102.99 lacs in the FY 2008. The 
increase is due to ongoing addition of capital assets as per the expansion plans of our Company.  
 
♦ Net Profit 
 
Net Margins has increased from 1.86% in FY 2005 to 9.32% in FY 2008. The Net Profit of our Company 
has increased from Rs. 155.31 lacs in FY 2005 to Rs. 2961.88 lacs in FY 2008.  
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COMPARISON OF SIGNIFICANT ITEMS OF INCOME AND EXPENDITURE FOR THE PAST 
THREE YEARS 
 

Comparison of FY 2008 with FY 2007 
  (Rs. In lacs) 

For the year ended on December 31  Particulars 
2008 2007 Change 

INCOME    
Sales - Manufactured Goods 31,765.50 21,738.54 46.13% 
EXPENDITURE    
Material Cost 24,967.56 17,459.87 43.00% 
Manufacturing Expenses 272.01 152.99 77.79% 
Increase/Decrease in Inventory 339.86 74.20 358.05% 
Gross Margins of Manufactured Goods sold 6,186.08 4,199.88 47.29% 
Sales - Traded Goods 10.09 2,170.98 -99.54% 
Export Sales    
Total Trading Incomes 10.09 2,170.98 -99.54% 
Net Cost of Traded Goods 9.34 1,925.30 -99.51% 
Gross Margins of Traded Goods sold 0.75 245.68 -99.70% 
Total Sales 31,775.59 23,909.52 32.90% 
Other Income 7.67 8.39 -8.62% 
Total Income 31,783.26 23,917.91 32.88% 
Cost of Manufactured / Traded Goods 24,909.05 19,463.96 27.98% 
Total Gross Margin 6,874.21 4,453.95 54.34% 
Payment & Provision for Employees 731.84 460.65 58.87% 
Administrative and Other Expenses 365.00 375.11 -2.70% 
Selling and Distribution Expenses 548.25 405.35 35.25% 
EBIDTA 5,229.12 3,212.84 62.76% 
Finance Cost 596.21 292.77 103.64% 
Depreciation & Amortisation 102.99 79.42 29.67% 
PROFIT BEFORE TAX 4,529.92 2,840.64 59.47% 
Add / (Less): Prior Period Items    
PROFIT BEFORE TAX 4,529.92 2,840.64 59.47% 
Add / (Less): Provision for Tax    
Current Tax (1,546.56) (978.50) 58.05% 
Deferred Tax Liability / (Assets) (21.48) (46.95) -54.25% 
PROFIT AFTER TAX 2,961.88 1,815.19 63.17% 

 
 ♦ Total Income 
 
The total income of our Company for FY 2008 stood at Rs. 31,783.26 lacs compared to Rs. 23,917.92 lacs in 
FY 2007 showing an increase of 32.88% over previous year.  
 
During FY 2008 our Company has registered sale of manufactured goods to the tune of Rs. 31,765.50 lacs as 
against Rs. 21,738.54 lacs achieved during FY 2007, an increase of 46.13%. This sales growth is attributable 
due to better capacity utilization. Total Capacity utilisation has gone up from 24,798 Tons (70.85%) in 
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FY2007 to 33687 Tons (96.25%) in FY2008 an increase of 35.85%. (Installed capacity was increased from 
20,000 TPA in FY 2006 to 35,000 TPA in FY 2007). The Company has gradually shifted from trading to 
manufacturing as trading goods sometimes proves to be of inferior quality.  
 
♦ Material Consumed 
 
The cost of material has increased from Rs. 17,459.87 lacs in FY 2007 to Rs. 24,967.56 lacs in FY 2008, an 
increase of 43% over the previous year. The increase in cost of material is due to increase in volumes by way 
of production and sales.  
 
♦ Employees Cost 
 
The employee cost increased from Rs. 460.65 lacs in FY 2007 to Rs. 731.84 lacs in the FY 2008. This 
increase of 58.87% is on account of increase in compensation. Sales and marketing personnel have 
contributed mainly for increase in the business of our Company and that have resulted in increase in 
incentive based compensation.  
 
♦ Administrative Cost 
 
The administrative cost decreased from 375.11 lacs in FY 2007 to Rs. 365.00 lacs in the FY 2008, decrease 
of 2.70%. 
 
♦ Selling and Distribution Cost 
 
The Selling and Distribution cost increased from Rs. 405.35 lacs in FY 2007 to Rs. 548.25 lacs in the FY 
2008. Our Company was able to maintain similar expense on increased volume on account of reduced 
dependence on stockist by directly establishing contacts with the retailers.  
 
♦ Profit before Tax, Interest and Depreciation 
 
EBITDA has increased from Rs. 3,212.84 Lacs in the FY 2007 to 5229.12 Lacs in FY 2008, thus registered 
the growth of 63% as compared to previous year. 
 
The growth in sales was achieved by increase in volume, better product mix, and control over expenses by 
reducing inventory and improving raw material procurement. Company has also implemented ERP to have 
better control over production. 
 
♦ Interest 
 
Net interest expenditure has increased from Rs. 292.77 Lacs in the FY 2007 Rs. 596.21 Lacs in the FY 2008 
due to additional requirement of working capital.  
 
♦ Depreciation  
 
The depreciation cost increased from 79.42 Lacs in the FY 2007 to Rs. 102.99 Lacs in the FY 2008.  
 
♦ Net Profit 
 
The Net Profit of the Company has increased from Rs. 1,815.20 Lacs in the FY 2007 to Rs. 2961.88 Lacs in 
FY 2008 thus growth of 63% over the last year, this was attributed due to increased utilisation of capacity, 
depper penetration in the state of Maharashtra, and realization of sales proceeds in appropriate time. 
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Comparison of FY 2007 with FY 2006 
 

(Rs. In lacs) 
For the year ended on December 31,  Particulars 
2007 2006 Change 

INCOME       
        
Sales - Manufactured Goods      21,738.54        11,025.87  97.16% 
EXPENDITURE       
Material Cost      17,459.87          8,693.75  100.83% 
Manufacturing Expenses           152.99             134.70  13.57% 
(Increase)/Decrease in Inventory           (74.20)              (16.28) 355.72% 
Gross Margins of Manufactured Goods sold        4,199.88          2,213.70  89.72% 
Sales - Traded Goods        2,170.98             973.12  123.10% 
Export Sales                 -                      -               -    
Total Trading Incomes        2,170.98             973.12  123.10% 
Net Cost of Traded Goods        1,925.30             877.82  119.33% 
Gross Margins of Traded Goods sold           245.68               95.30  157.79% 
Total Sales       23,909.52        11,998.99  99.26% 
Other Income              8.39                6.09  37.79% 
Total Income      23,917.92        12,005.08  99.23% 
Cost of Manufactured / Traded Goods      19,463.96          9,689.99  100.87% 
Total Gross Margin        4,453.96          2,315.10  92.39% 
Payment & Provision for Employees           460.65             373.09  23.47% 
Administrative and Other Expenses           375.11             247.32  51.67% 
Selling and Distribution Expenses           405.35             407.89  (0.62)% 
EBIDTA        3,212.84          1,286.80  149.68% 
Finance Cost           292.77             168.56  73.69% 
Depreciation & Amortisation            79.42               73.28  8.38% 
PROFIT BEFORE TAX        2,840.65          1,044.96  171.84% 
Add / (Less): Prior Period Items                 -                      -     
PROFIT BEFORE TAX        2,840.65          1,044.96  171.84% 
Add / (Less): Provision for Tax       
Current Tax          (978.50)            (370.25) 164.28% 
Deferred Tax Liability / (Assets)           (46.95)               (2.30) 1941.30% 
PROFIT AFTER TAX        1,815.20             672.41  169.95% 
 
♦ Total Income 
 
The total income of our Company for FY 2007 stood at Rs. 23,917.92 lacs compared to Rs.12,005.08 lacs in 
FY 2006 showing an increase of almost 99.22% over previous year.  
 
During FY 2007 our Company has registered sales of manufactured goods to the tune of Rs. 21,738.54 lacs 
as against Rs. 11,025.87 lacs achieved during FY 2006 increase of 97.17%. Our Company had achieved Rs. 
2,170.98 lacs as compared to Rs. 973.12 lacs of traded goods increase of 123.09% to generate additional 
margin towards net profit. Our Company’ performance hase improved due to better capacity utilization 
(Installed capacity was increased from 20,000 TPA in FY 2006 to 35,000 TPA in FY 2007) and improved 
sales realization. 
 
♦ Material Consumed 
 
The cost of material has increased from Rs. 8,693.75 lacs in FY 2006 to Rs. 17,459.87 lacs in FY 2007, an 
increase of 100 % over the previous year. The increase in cost of material is due to increase in volumes by 
way of production and sales.  
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♦ Employees Cost 
 
The employee cost increased from Rs. 373.09 lacs in the FY 2006 to Rs. 460.65 lacs in FY 2007. This 
increase of 24% is on account of increase in number of sales and marketing personnel which have 
contributed mainly for increase in the business of our Company.  
 
♦ Administrative Cost 
 
The administrative cost increased from Rs. 247.32 lacs in the FY 2006 to 375.11 lacs in FY 2007 an increase 
of 51%. 
 
♦ Selling and Distribution Cost 
 
The Selling and Distribution cost increased from Rs. 407.89 lacs in the FY 2006 to Rs. 405.35 lacs in FY 
2007. Our Company was able to maintain similar expense on increased volume on account of reduced 
dependence on stockist.  
 
♦ Profit before Tax, Interest and Depreciation 
 
EBITDA has increased from 1,286.80 Lacs in FY 2006 to Rs. 3,212.84 Lacs in the FY 2007, thus registered 
the growth of 150% as compared to previous year. 
 
The growth in sales was achieved by increase in volume, better product mix, control over expenses by 
reducing inventory and improving raw material procurement. Company has also implemented ERP to have 
better control over production. 
 
♦ Interest 
 
Net interest expenditure has increased from Rs. 168.56 Lacs in the FY 2006 to Rs. 292.77 Lacs in the FY 
2007. Term Loan of Our Company has increased from 92.89 Lacs to 434.36 Lacs during the current year.  
The increase is Term Loan is on account of Capital Expenditure by our Company for increasing the installed 
capacity from 20,000 MTPA in FY 2006 to 35,000 MTPA in FY 2007.    
 
♦ Depreciation  
 
The depreciation cost increased from Rs. 73.28 Lacs in the FY 2006 to 79.42 Lacs in the FY 2007.  
 
♦ Net Profit 
 
The Net Profit of our Company has increased from Rs. 672.41 Lacs in FY 2006 to Rs. 1,815.20 Lacs in the 
FY 2007 thus growth of 169% over the last year, this was attributed due to interest factors remain same and 
better control over debtors and realization of sales proceeds in appropriate time.  
                        
Comparison of FY 2006 with FY 2005- Reason for Variance 
 

(Rs. in lacs) 
 As At 31st December  Particulars 

2006 2005 Change 
INCOME       
        
Sales- Manufactured Goods     11,025.87       8,001.43 37.80% 
EXPENDITURE       
Material Cost       8,693.75       6,670.46 30.33% 
Manufacturing Expenses          134.70         115.68 16.45% 
(Increase)/Decrease in Inventory          (16.28)           29.56 -155.07% 
Gross Margins of Manufactured Goods sold       2,213.70       1,185.72 86.70% 
Sales- Traded Goods          973.12         346.04 181.22% 
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Export Sales                -                  -             -   
Total Trading Incomes          973.12         346.04 181.22% 
Net Cost of Traded Goods          877.82         314.98 178.69% 
Gross Margins of Traded Goods sold           95.30           31.06 206.87% 
Total Sales      11,998.99       8,347.46 43.74% 
Other Income             6.09             8.20 -25.68% 
Total Income     12,005.08       8,355.66 43.68% 
Cost of Manufactured / Traded Goods       9,689.99       7,130.68 35.89% 
Total Gross Margin       2,315.10       1,224.98 88.99% 
Payment & Provision for Employees          373.09         242.28 53.99% 
Administrative and Other Expenses          247.32         255.43 -3.17% 
Selling and Distribution Expenses          407.89         306.53 33.07% 
EBIDTA       1,286.80         420.75 205.84% 
Finance Cost          168.56         193.61 -12.94% 
Depreciation & Amortisation           73.28           61.41 19.34% 
PROFIT BEFORE TAX       1,044.96         165.73 530.52% 
Add / (Less): Prior Period Items                -                  -     
PROFIT BEFORE TAX       1,044.96         165.73 530.52% 
Add / (Less): Provision for Tax       
Current Tax         (370.25)          (35.50) 942.96% 
Deferred Tax Liability / (Assets)            (2.30)           25.08 -109.17% 
PROFIT AFTER TAX          672.41         155.31 332.95% 
 
♦ Sales 
 
The turnover of our Company has increased by 38% over previous year. During the FY 2006 our Company 
has registered sales of manufactured goods to the tune of Rs. 11,025.87 Lacs as against Rs. 8,001.43 Lacs 
achieved during FY 2006 the previous financial year. Our Company had achieved Rs. 973.12 Lacs as 
compared to Rs. 346.04 Lacs of traded goods to generate additional margin towards net profit. 
 
♦ Material Consumed 
 
The cost of material manufactured has increased from Rs. 6,815.17 Lacs in the FY 2005 to Rs. 8,812.17 in 
FY 2006. The cost of traded goods has increased from Rs. 314.98 Lacs in the FY 2005 to Rs. 877.82 Lacs in 
FY 2006.    
 
♦ Employees Cost 
 
The employee cost increased from Rs. 242.28 Lacs in the FY 2005 to Rs. 373.09 Lacs in the FY 2006. Our 
Company has strengthened Marketing by appointing additional marketing team. Our Company has set up 
own distributors in various states.  
 
♦ Administrative Cost 
 
The administrative cost decreased from Rs. 255.43 Lacs in the FY 2005 to 247.32 Lacs in the FY 2006.  
 
♦ Selling and Distribution Cost 
 
The Selling and Distribution cost increased from Rs. 306.53 Lacs in the FY 2005 to 407.89 Lacs in the FY 
2006. The increase was 33.07% due to strengthening the Marketing team and increase in advertisement 
expenses.   
 
♦ Profit before Tax, Interest and Depreciation 
 
EBITDA has increased from 420.75 Lacs in FY 2005 to 1,286.80 Lacs in FY 2006, year thus registering 
growth of 205.84% over previous year. This was attributed due increase in sale volume, better control over 
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various expenses as company has adopted budgeting policy and management and cost audit to control and 
economy scale of operation, 
 
♦ Interest 
 
Net interest expenditure has decreased from Rs. 193.61 Lacs in the FY 2005 to 168.56 Lacs in the FY 2006. 
Term Loan of our Company has decreased from 526.02 Lacs to 92.89 Lacs during the current year. 
 
♦ Depreciation  
 
The depreciation cost increased from Rs. 61.41 Lacs in the FY 2005 to Rs. 73.28 Lacs in the FY 2006.  
 
♦ Net Profit 
 
The Net Profit of our Company has increased from Rs. 155.31 Lacs in FY 2005 to Rs. 672.41 Lacs in FY 
2006, thus registering growth of 332.95% over the previous year. 
 
Summary of balance sheet items 

(Rs. In Lacs) 
As at As At 31st December Particulars 

31st Jan. 09 2008 2007 2006 2005 2004 
A. Fixed Assets       
Gross Fixed Assets 2,320.27 2,316.15 2,100.04 1,520.29 1,334.85 712.21 
Less : Accumulated 
Depreciation 

363.14 354.36 253.02 225.45 157.47 106.95 

Net Fixed Assets 1,957.13 1,961.78 1,847.02 1,294.84 1,177.38 605.26 
Capital Work in Progress 1,173.71 1,172.63 228.56 - - 293.88 
Total Fixed Assets 3,130.84 3,134.42 2,075.58 1,294.84 1,177.38 899.14 
B. Investments 2.50 2.50 2.50 17.50 17.50 2.50 
C. Current Assets, Loans & 
Advances 

13,402.96 13,110.68 7,280.70 3,239.22 1,779.89 2,208.85 

D. Liabilities & Provisions 6,262.62 6,214.15 5,019.90 2,767.11 1,920.92 2,537.89 
E . Net Worth ( A + B + C - 
D ) 

10,273.68 10,033.44 4,338.89 1,784.46 1,053.86 572.60 

 
2008 Vs. 2007 
 
Increase in Gross Fixed Assets 
During the FY2008 Gross Fixed assets went up from Rs. 2,100.04 Lacs in FY2007 to Rs. 2,316.15 Lacs in 
FY2008 an increase of Rs. 216.11 Lacs; This is mainly due to acquisition of Land at F-9/ F-10, RIICO, 
Bagru Kalan Extn. Jaipur for setting up a crushing facility with the capacity of 60,000 MTPA.  
 
Increase in Capital Work in Progress 
The capital work in progress in the FY2007 is Rs.228.56 lacs in comparison to Rs.1172.63 lacs in the 
FY2008. The increase in CWIP is on account of Site Development carried out at Manor and Jaipur, 
Acquisition of Plant and Machinery for Crushing Project Jaipur.  
 
Increase / Decrease in Unsecured Loan 
During the FY2007, a part of working capital requirement was financed by Mr. Shaukat S Tharadra, 
Promoter of the Company in the form of zero interest Unsecured Loan (Rs.808.11 lacs), which was repaid 
during the FY2008.  
 
Increase in Sundry Debtors 
There is an increase in the Total Sales of the Company from 23,909.52 lacs in the FY2007 to Rs.  31,775.59 
Lacs in the FY2008 resulting in corresponding increase in Sundry Debtors, which has increased from Rs. 
5,345.39 lacs in the FY2007 to Rs. 8,509.24 lacs in the FY2008 resulting in 22.36% and 26.78% of Total 
Sales for the FY2007 and FY2008 respectively. During the FY2007, increased capacity utilisation from 
24,798 MTPA in FY2007 being 70.85% of installed to 33,687 MTPA in FY2008 being 96.25% of installed 
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capacity, has compelled the Company to market its products aggressively. To achieve the desired objective, 
the Company has continued the strategy of increased credit line to its local wholesalers.  
 
Increase in Secured Loans 
There has been an increase in the Working Capital requirement of the Company on account of increase in 
Total Sales. Thus, the Net Current Assets has increased from Rs. 4,539.94 lacs in FY2007 to Rs. 9,311.31 
Lacs in FY2008. Further there has been an increase in Net Fixed Assets from 1,847.02 lacs in FY2007 to Rs. 
1,961.78 lacs in FY2008 and an increase in Capital Work in Progress from Rs. 228.56 lacs in FY2007 to Rs. 
1,172.63 Lacs in FY2008. 
 
These funds requirement were partly financed through an increase in Secured Loans from Rs. 1,150.24 lacs 
in FY2007 to Rs. 2119.56 Lacs in FY2008.  
 
2007 Vs. 2006 
 
Increase in Gross Fixed Assets 
During the year 2007 Gross Fixed assets went up from Rs. 1520.29 Lacs in FY2006 to Rs. 2,100.04 Lacs in 
FY2007an increase of Rs. 579.75 Lacs. Our company increased the installed capacity from 20,000 MTPA in 
2006 to 35,000 MTPA in 2007, addition of 15,000 MTPA. Increase in Gross Fixed Assets can be attributed 
to the cost of acquisition of plant and machinery - Rs. 410.85 Lacs, addition to factory buildings - Rs. 113.54 
Lacs, addition of furniture and fixtures Rs. 97.98 lacs, addition of vehicles - Rs. 39.54 lacs and purchase of a 
guest house for Rs. 52.62 Lacs.  
 
Increase in Capital Work in Progress 
The Company had deployed Rs. 228.56 lacs in the FY2007 on Site Development for New Refinery and 
Crushing Project at Manor and Jaipur. This is shown as Capital Work in Progress in the FY2007.  
 
Increase / Decrease in Unsecured Loan 
There has been an increase in the Working Capital requirement of the Company on account of increase in 
Total Sales. Thus, the Net Current Assets has increased from Rs. 1,381.86 Lacs in the FY2006 to Rs. 
4,539.94 lacs in the FY2007. Further there has been an increase in Net Fixed Assets from Rs. 1,294.84 lacs 
in the FY2006 to Rs. 1,847.02 lacs in the FY2007 and an increase in Capital Work in Progress of Rs. 228.56 
lacs in the FY2007. 
 
These funds requirement were financed through an increase in Secured Loans from Rs. 774.17 lacs in the 
FY2006 to Rs. 1,150.24 lacs in the FY2007 along with an increase in Net-worth from Rs. 1,784.46 lacs to 
Rs. 4,338.89 lacs as on 31.12.2007. The balance funds requirement were mainly financed by Mr.Shaukat S 
Tharadra, Promoter in the form of zero interest Unsecured Loan. Therefore, Unsecured Loans has increased 
from Rs. 13.85 lacs in the FY2006 to Rs. 960.22 lacs in the FY2007. 
 
Increase in Sundry Debtors 
There is an increase in the Total Sales of the Company from Rs. 11,998.99 lacs in the FY2006 to Rs. 
23,909.52 lacs in the FY2007. Therefore, there is a corresponding increase in Sundry Debtors which has 
increased from Rs. 2,276.80lacs in the FY2006 to Rs. 5,345.39 lacs in the FY2007 resulting in 18.97% and 
22.36% of Total Sales for the Financial Years 2006 and 2007 respectively. During the mentioned period the 
Company has increased its installed capacity from 20,000 MTPA in FY2006 to 35,000 MTPA in FY2007, 
increase in utilised capacity from 15,581 MTPA in FY2006 to 24,798 MTPA in FY2007, further penetrated 
into interior parts of Maharashtra. Its strategy of increase in credit line to local whole sellers paid off and 
therefore the Company continued to follow the same strategy during the FY2007.  
 
Increase in Secured Loans 
 
There has been an increase in the Working Capital requirement of the Company on account of increase in 
Total Sales. Thus, the Net Current Assets has increased from Rs. 1,381.86 Lacs as on 31.12.2006 to Rs. 
4,539.94 lacs as on 31.12.2007. Further there has been an increase in Net Fixed Assets from Rs. 1,294.84 
lacs as on 31.12.2006 to Rs. 1,847.02 lacs as on 31.12.2007 and an increase in Capital Work in Progress of 
Rs. 228.56 lacs as on 31.12.2007. 
 
These funds requirement were partly financed through an increase in Secured Loans from Rs. 774.17 lacs as 
on 31.12.2006 to Rs. 1,150.24 lacs as on 31.12.2007.  
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2006 Vs. 2005 
 
Increase in Gross Fixed Assets 
During the FY2006 Gross Fixed assets went up from Rs. 1334.85 Lacs in FY2005 to Rs. 1520.29 Lacs an 
increase of Rs. 185.44 Lacs; This was on account of acquisition of plant and machinery - Rs. 40.60 Lacs, 
addition of Rs. 121.10 Lacs for building, addition of Rs. 22.65 lacs in vehicles. During the year our company 
purchased a land for refinery for Rs. 11.62 Lacs admeasuring 16,187 sq. mtrs. of land at village Ten, Manor, 
Taluka Palghar, District Thane, State Maharashtra. 
 
Increase in Capital Work in Progress 
There was no work in progress during the FY2006. 
 
Increase / Decrease in Unsecured Loan 
There was an increase of Rs. 13.85 Lacs in the FY2006. 
 
Increase in Sundry Debtors 
There is an increase in the Total Sales of the Company from Rs. 8.347.47 lacs in the FY2005 to Rs. 
11,998.99 lacs in the FY2006. Therefore, there is a corresponding increase in Sundry Debtors which has 
increased from Rs. 960.61 lacs in the FY2005 to Rs. 2,276.80 lacs in the FY2006 resulting in 11.50% and 
18.97% of Total Sales for the Financial Years 2005 and 2006 respectively. During the mentioned period the 
Company has increased its distribution channel in interior parts of Maharashtra and started tapping small & 
local villages also. The Company adopted strategy of increase in credit line to local wholesellers, so that it 
could enhance margins based on credit profile & location of wholeseller. The Company has sold more goods 
on credit and this strategy has led to consequent increase in Sundry Debtors. 
 
Increase in Secured Loans 
There was a decrease in Secured Loans from Rs.805.78 lacs in the FY2005 to Rs. 774.17 lacs in the 
FY2006. There was an overall reduction in the borrowing of the company during the year. The company 
repaid the term loans, which were taken over for setting up of factory at Manor. Dist. Thane, out of the cash 
generated by our company from its operations.   
 
Other Factors: 
 
• Known trends or uncertainties 
 
There have not been any discernible known negative trends or uncertainties, which could adversely impact 
the income or revenue from continuing operations.  
 
• Increase in net sales or revenue is due to increased sales volume, introduction of new products or 
increase in sales price. 
 
Increase in sales is solely linked to increase in volume of manufacturing activity carried out by our 
Company. 
 
• Future relationship between costs and revenues 
 
Our Company doesn’t see substantial increase in labour cost or other cost related to the product except that 
raw material prices may go up in near future due to rise in commodity prices. However; any increase in raw 
material prices would be duly covered in the sales price of the product. Further other than as described in the 
section titled “Risk Factors” and “Management Discussion and Analysis of Financial Conditions and Results 
of Operations in this  Red Herring Prospectus, to our knowledge there are no factors which may affect our 
future cost.  
 
• Total turnover of each major industry in which our Company operated 
 
Our Company operates in only one Industry Segment i.e. “Edible Oil”. 
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• New Products 
 
Our Company has introduced value added product like “Cocoraj Cool” Ayurvedic Oil during the past one 
year and has plans to launch other variants of the same product. Our Company has already conducted the 
clinical tests and started marketing campaign for the same. 
 
• Seasonality of business 
 
The business in which our Company is engaged in not seasonal, however, the raw materials are seasonal in 
nature. Our Company has made adequate arrangement for warehousing to store raw material. 
 
• Dependence on Single or few suppliers/Customers 
 
The Customer base of our Company is very strong as it doesn’t deal with single customer or single supplier. 
Our Company has very good customer base with whom our Company is dealing for quite a long time and 
our Company has very cordial relationship with all customers and suppliers. 
 
• Significant developments subsequent to last financial year. 
 
In the opinion of the Directors, there are no significant changes since the date of the last financial statements 
as disclosed in the  Red Herring Prospectus and which could materially affect the operations and 
Profitability of our Company.  
  
• Adverse events 
 
There are no adverse events affecting the operations of our Company occurring within one year prior to the 
date of filing of the Prospectus with the BSE & NSE 
 
Competitive Conditions 
 
We may face stiff competition from existing players in edible oil industry in India like K.S. Oil, Sanwaria 
Agro Oil, Kirti Industries and other small unorganized players. Since we are operating this business for more 
then five decades in the same industry therefore it is suitably placed to have a competitive advantage edge 
over its competitors. 
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SECTION VI: LEGAL AND OTHER INFORMATION 
 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 
 
Except as detailed below, there are no outstanding litigation, suits, criminal or civil prosecutions, potential 
disputes, labour disputes, bargains and demands, investigations, Central / State Government claims or 
inquiries, proceedings or tax liabilities, over-dues / banks/financial institutions, defaults against banks/ 
financial institutions, proceedings initiated for economic/civil/ any other offences (including past cases where 
penalties may or may not have been awarded and irrespective of whether they are specified under paragraph (I) 
of Part I of Schedule XIII of the Companies Act) other than unclaimed liabilities of the Company or its 
Subsidiaries or its Group  Companies or its promoters or its directors.  Other than as detailed below, there are 
no defaults of non-payment of statutory dues against the Company including under the excise, customs, sales 
tax, income tax and service tax, and no disciplinary action has been taken by SEBI or any stock exchanges 
against the Company. 
 
Contingent liabilities 
 
As of January 31, 2009, the Company has the following Contingent Liabilities  

 
a As per the decision of the management, no leave accumulation by employees is allowed hence no 
Provision has been made for leave outstanding as on the balance sheet date.  
        
b The company has given corporate guarantee to the extent of Rs. 750 Lacs (Previous Year Rs. 750 
Lacs) in respect of loan taken by farmers / VLC from Axis Bank Ltd (erstwhile UTI Bank Ltd.)  vide 
original Bank's sanction letter no. UTIB / 10705 / 2005-06 Dated 7th December 2005. The company will be 
liable to repay the said loan in case of failure by the farmer to repay the loan to the extent of guarantee 
given by the company. Subsequently on 27th February 2009 the said guarantee was withdrawn. 
        
c Estimated amount of contracts remaining to be executed on capital account and not provided for Rs. 
261.69 Lacs (Previous year Rs.477.48 Lacs). 
        
d Income Tax       
        
(i) Income Tax Department conducted a survey on 12th December 2007. The company has accepted the 
capital expenditure of Rs. 245.00 Lacs, being wrongly shown as book-debts in the books of accounts and 
accepted to rectify the same in the current year. The department is of the opinion that the same is 
unaccounted expenditure and added to the income of current year. The management is of the opinion that 
said addition is not likely to effect the income of the current year. 
        
(ii) Regarding Assessment Year 2006-07, the Deputy Commissioner of Income Tax passed an Order 
dated 24/12/08 u/s 143(3) whereby he assessed our Income at Rs. 25,21,562 u/s 115JB as against the 
returned income of Rs. 21,03,958/- and raised a demand of Rs. 13,34,555/- on us. Our Company has filed 
an Appeal before the Hon’ble Commissioner of Income Tax-Appeals on 7th January, 2009 against the said 
order. The case is still pending. 
        
(iii) Regarding Assessment Year 2005-06, the Deputy Commissioner of Income Tax passed an Order 
dated 26/12/07 u/s 143(3) whereby he assessed our Income at Rs. 65,39,972 u/s 115JB as against the 
returned income of Rs. 64,76,225 and raised a demand of Rs. 62,099/- on us. Our Company has filed an 
Appeal before the Hon’ble Commissioner of Income Tax-Appeals, against the said order. The Company 
before filing of the Appeal on 1st January, 2008 paid the amount of Rs 62,099/-. The case is still pending. 
        
(iv) For the Assessment Year 2003-04, the Deputy Commissioner of Income Tax passed Order dated 30th 
January, 2006 whereby it determined the total loss of our Company at Rs 1,38,07,305 against loss of Rs 
2,58,63,258 declared by our Company. Our Company had filed an Appeal before the Hon’ble 
Commissioner Of Income Tax-Appeals to set aside the Order. The said Appeal was decided against our 
Company vide Order dated 18th June, 2007 and thereafter, the company appealed against the said Order 
before the Income Tax Appellant Tribunal. The case is still pending. 
        
(v) The Deputy Commissioner of Income Tax passed Order dated 30 March, 2009, along with Demand 
Notice, whereby he has levied penalty order u/s 271 (1)(c) of the Income Tax Act, 1961 for amount of 
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Rs.12,23,870/- for non – payment of Income Tax assessed for the Assessment Year 2003-04. Our Company 
had filed an Appeal before the Hon’ble Commissioner of Income Tax-Appeals on 8th April, 2009 to set 
aside the Order and grant stay against the Demand recovery till the disposal of the order. 

 
A. Cases filed against Our Company:  
 
Litigation involving Criminal Laws 
 
Cases under Prevention of Food and Adulteration Act, 1954 

 
 A]  (i) Mr. S. K. Shere, Food Inspector attached to the Food and Drug administrator has filed a criminal 

case against our Company u/sec 2[ia] and 2[ia][m] of the act a/w section 7 r/w rule 1[e] of 
Prevention of Food Adulteration Rules, 1955 and the matter is pending on the file of the ld. JMFC 
(Judicial Magistrate First Class) - Court at Palghar bearing Criminal Case No. 115/2007. The matter 
is filed under Prevention of Food and Adulteration Act, 1954, Section 13(2). 
 
In the said matter Mr. Ibrahim K. Musla has been impleaded as party/ accused. In the said matter 
Mr. G. S. Mire - public analyst appointed as per provision of Prevention of Food Adulteration Act, 
1954, took sample of Mustard Oil (Mustraj) from Mr. R. U. Jadhav – Food Inspector and having 
inspected/ analyzed the said sample presented his report and gave an opinion that it does not 
conform as per the standards of Mustard Oil as per Prevention of Food and Adulteration Rules, 
1955. The report is dated July 26, 2006. 

 
On the basis of this report, the Department filed a Criminal Case in JMFC Court at Palghar. The 
accused having appeared on receipt of summons has been released on furnishing PR Bond and the 
matter has been getting adjourned time and again and the present status is that of “Framing of 
Charge”.  

 
 (ii) Mr. S. K Shere, Food Inspector attached to the Food and Drug administrator has filed a criminal 

case against our Company u/sec 2[ia] and 2[ia][m] of the act a/w section 7 r/w rule 1[e] of 
Prevention of Food Adulteration Rules, 1955 and the matter is pending on the file of the ld. JMFC 
(Judicial Magistrate First Class) - Court at Palghar bearing Criminal Case No 212/07. The matter is 
filed under Prevention of Food and Adulteration Act, 1954, Section 13(2). 
 
In the said matter Mr. Ibrahim K. Musla has been impleaded as party/ accused. In the said matter 
Mr. G. S. Mire - public analyst appointed as per provision of Prevention of Food Adulteration Act, 
1954, took sample of Mustard Oil (Mustraj) from Mr. R. U. Jadhav – Food Inspector and having 
inspected/ analyzed the said sample presented his report and gave an opinion that it does not 
conform as per the standards of Mustard Oil as per Prevention of Food and Adulteration Rules, 
1955. The report is dated July 26, 2006. 

 
On the basis of this report, the Department filed a Criminal Case in JMFC Court at Palghar. The 
accused having appeared on receipt of summons has been released on furnishing PR Bond and the 
matter has been getting adjourned time and again and the present status is that of “Framing of 
Charge”.  

 
B]  Mr. V. B. Shyamkul, Food Inspector attached to the Head Office at Bandra Kurla Complex, has 

filed a criminal case against our Company and its Directors in the Court of the Metropolitan 
Magistrate 46th Court at Mazgaon bearing no. 146/SS/05. The same is filed under section 7[1] read 
with section 2[1][a] and section 2[1][a][m] of Prevention of Food and Adulteration Act 1954 and 
section 7 of the Prevention of Food and Adulteration Rules 1955.  
 
In the said matter, the accused are Mr. Janmohammed B. Pathan, Mr. Shaukat S. Tharadra, Mr. 
Rashid Tharadra, Mr. Azamkhan F. Lohani and our Company, (Accused Nos 1 to 5 therein 
respectively). In the said matter, the charges levied against the accused are that, they have stored for 
sale and selling adulterated food article i.e. Refined Sunflower Oil.  On 21/10/2002, Food Inspector 
Mr. M .S Apte conducted a search and carried a sample for the said refined Sunflower Oil (Suraj) 
for inspection and analysis. The said Food Inspector issued notice under Section 14/A of the said 
Act and sent the sample to Public Analyst State Public Health Laboratory, Pune for analysis. On 
20.12.2002, Mr. M. S. Apte, Food Inspector, received Analyst Report No. 1029/B/9864-B, dated 
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28/11/2002. The report opined that the sample of Refined Sunflower Oil (Suraj) contained 
Linoleuic Acid, which is not found in Sunflower Oil. Hence it is an admixture of Oil, which is in 
contravention of Rule 44 (e) of PFA Rules, 1955. Thereafter, the accused filed application for bail 
and were released on bail. Further, accused nos. 1 to 5 filed discharge application dated 6th July 
2006. The Learned Metropolitan Magistrate of 46th Court, after hearing the discharge application 
was pleased to discharge accused nos [2] to [4] on 6th April 2007. However, accused no [1] and [5] 
have still not been discharged. The matter stands adjourned to 1st July 2009 

 
Litigation involving Civil Laws 

 
Marico Limited filed a Suit bearing no 2961 of 2006 against our Company as they learnt about the usage of 
– parachute caps, for which Marico claims that they have registered and have acquired a copyright of the 
said design. 

 
Marico Limited filed an Notice of Motion in the said suit for urgent Ad-interim Reliefs with a prayer that –
Raj Oil Mills be restrained from further infringing their registered cap .The said Notice of Motion was heard 
and the learned single judge who on hearing both sides, refused /rejected the prayer for urgent Ad-interim 
Reliefs. Being aggrieved by this Order, Marico Limited preferred an appeal against the said Order. The said 
appeal was heard at length at the admission stage by their Lordship the Hon’ble Justices Dr S. 
Radhakrishnan and Anoop Mohta J.  The Appeal No is 418 of 2007.  The Judgement was reserved on 18th 
Jan 2008 and pronounced on 20th Feb 2008 the said Appeal was decided, it was held-: “that the reasonings 
given by the learned single judge are reversed and quashed and set aside, and the Order of Dismissal of 
Notice of Motion is maintained.  The appeal stands disposed off accordingly.” 
 
Income tax litigations 
 

a) During the previous year 2007 the Income Tax Department conducted a survey on 12th December 
2007. The company has accepted the capital expenditure of Rs. 245.00 Lacs, being wrongly shown 
as book-debts in the books of accounts and accepted to rectify the same in the current year. The 
department is of the opinion that the same is unaccounted expenditure and added to the income of 
current year. The management is of the opinion that said addition is not likely to effect the income 
of the current year. In the event, the assessment of the said previous year goes against the company 
then the company will be liable to pay Income Tax at the normal rates prevailing for that 
assessment year and also interest and penalty applicable under the Income Tax Act, 1961. 

 
b) For the Assessment Year 2005-06, the Deputy Commissioner of Income Tax passed an Order dated 

26/12/07 u/s 143(3) whereby he assessed our Income at Rs. 65,39,972 u/s 115JB as against the 
returned income of Rs. 64,76,225 and raised a demand of Rs. 62,099 on us. Our Company has filed 
an Appeal before the Hon’ble Commissioner of Income Tax-Appeals, against the said order.  Our 
Company before filing of the Appeal on 1st January, 2008 paid the amount of Rs 62,099.  The case 
is still pending. 
 

c) For the Assessment Year 2003-04, the Deputy Commissioner of Income Tax passed Order dated 30 
January, 2006 whereby it determined the total loss of our Company at Rs. 1,38,07,305 against loss 
of Rs 2,58,63,258 declared by our Company. Our Company had filed an Appeal before the Hon’ble 
Commissioner of Income Tax-Appeals to set aside the Order.  The said Appeal was decided against 
our Company vide Order dated 18th June, 2007 and thereafter, we appealed against the said Order 
before the Income Tax Appellant Tribunal. The case is still pending. In the event the order of 
Commissioner Of Income Tax-Appeals is upheld tax Liability will be Rs. 40,99,024 also interest 
and penalty applicable under the Income Tax Act, 1961 for that assessment year. 

 
d) The Deputy Commissioner of Income Tax passed Order dated 30th March, 2009, alongwith 

Demand Notice, whereby he has levied penalty order u/s 271 (1) (c) of the Income Tax Act, 1961 
for amount of Rs.12,23,870/- for non-payment of Income Tax assessed for the Assessment Year 
2003-04. Our Company had filed an Appeal before the Hon`ble Commissioner of Income Tax-
Appeals on April 08, 2009 to set aside the order and grant stay against the Demand recovery till the 
disposal of the order. 
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B. Cases filed by the Company:  Nil 
 

  Litigations against the Company: 
 
  Other than those disclosed above, the Company is not involved in:  

 
1. Litigation involving Criminal Offences 
 
2. Litigation/Disputes involving Securities related offences, including penalties imposed by SEBI or any 
other securities market regulator in India or abroad 
 
3. Litigation involving Statutory and other offences, including penalties imposed by any regulatory authority 
in India or abroad (Present or past) 
 
4. Litigation involving Civil and Economic Offences 
 
5. Litigation in the nature of winding up petitions/ liquidation/ bankruptcy / closure filed by / against the 
company 
 

Non payment of statutory dues or dues to Banks / Institutions:  
 

The Company has on March 29, 2008 entered into a Multi-option Facility Agreement (the “Agreement”) 
with Barclays Bank Plc (the “Bank”). As per the Agreement, the Bank has agreed to provide the Company 
with credit facilities by way of (i) short term loans upto an overall limit of Rs.10 crores; and (ii) a buyer’s 
credit from Barclays Bank London aggregating to Rs. 5 crores. The availability of the credit facilities are 
subject to the satisfaction of certain terms and conditions under the Agreement.  
  
Under the Agreement, the Company has agreed to secure the short working capital loan by: 
(i)         Furnishing of personal guarantees; 
(ii)        Post dated cheques for the principal amount till the time of creation of security; 
(iii)       Furnishing of personal guarantees of the partners of partnership firm M/s Raj Oil Mills. 
  
It is further agreed that with 180 days of the first disbursement of the facilities, the Company shall: 
  
(i)         Create a first pari passu charge on the entire current assets of the Company to be shared with 

Shamrao Vithal Co-operative Bank Limited; 
(ii)        Create a first pari passu charge on movable fixed assets of the Company situated at Manor factory to 

be shared on pari passu basis with Shamrao Vithal Co-operative Bank Limited; 
(iii)       Create a second charge on factory premises at Manor to be shared on pari passu basis with Shamrao 

Vithal Co-operative Bank Limited. 
  
The Company has failed to create the above mentioned securities in favour of the Bank pursuant to the 
execution of the Agreement. Consequently, the Bank has issued a letter dated November 15, 2008, calling 
upon the Company to repay an outstanding amount of Rs.4.5 crores on account of the Company’s failure to 
create the securities in favour of the Bank. The Bank, has vide its letter dated November 15, 2008 required 
the Company to repay the outstanding monies in 2 instalments  - Rs. 2 crores by November 30, 2008 and the 
balance Rs.2.5 crores by December 31, 2008. The letter further states that non payment of dues would attract 
penal interest at 24% p.a. 
  
Any default or delay in repayment of the outstanding amounts to the Bank may attract payment of penal 
interest at the rate of 24% per annum and the Bank can initiate appropriate legal proceedings for the recovery 
of the outstanding principal amount and interest. 

 
Overdue interest/ principal as on current date:  

 
As on 31st May, 2009, an amount of Rs.110.61 lacs is overdue towards repayment of principle and interest to 
M/s. Barclays Bank Plc. 
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Prosecution under Schedule XIII to the Companies Act, 1956: Nil 

 
There have been no defaults and there are no overdues in respect of bonds, debentures and fixed deposits 
(placed through public or private placement) and arrears in respect of cumulative preference shares or any 
other liabilities as on current date. 

 
Further, there are no litigations/disputes/penalties or any proceedings known to be contemplated by 
government authorities. 

 
Total amount due to Small Scale Industrial Undertakings as on January 31, 2009 is Rs.24.13 lacs. The names 
of the Small Scale Industrial Undertakings and other Creditors to whom the Company owes a sum exceeding 
Rs.1.00 lacs and which is outstanding for more than 30 days are as follows:- 

 
  (Rs. In Lacs) 

Sr. Name of Party 31/Jan/09 
1 Ferari Exports 21.56 
2 Vyomdeep Industries 14.15 
3 Ceeyen Traders 12.83 
4 Pee Key Vee Exports 12.61 
5 Copra Complex 11.97 
6 Chanda Sales Agencies 10.44 
7 Hi Tech Plast 10.04 
8 Ragavendra Traders 10.03 
9 Calma Enterprises 9.07 
10 Ideal Packaging 8.96 
11 Manas Oil Industries 8.84 
12 Kerala Copra Traders 8.59 
13 K.V.Produce 8.49 
14 Noble Industries 8.33 
15 Akbar Traders 8.21 
16 Keshavlal Naranji Impex P.Ltd. 6.62 
17 Maharashtra Oil Extracts Pvt. Ltd 6.13 
18 Eskay Flexible Packaging Ind.P.Ltd. 5.98 
19 Royal Plast 5.65 
20 Jayant Paper Box Pvt Ltd 4.77 
21 Munir A.Gazi 4.48 
22 Neelima Traders 4.44 
23 Aster Techno  Pack Systems P.Ltd 4.40 
24 Supriya Produce 4.30 
25 Noble Printpack 4.09 
26 Balaji Blow Print 3.88 
27 Hindustan Metal Box 3.72 
28 Bio  Incorp 3.57 
29 Shree Agro Oil Agencies 3.53 
30 Premier Cans 2.18 
31 Vishnu Vijay Packers 2.11 
32 Shivam Packaging Industries (P) Ltd 2.08 
33 Bansal Marketing 2.08 
34 Royal Trading Company 2.00 
35 B.Y.Padhye Publicity Pvt. Ltd. 1.89 
36 Comfort Play System 1.63 
37 Challenge Finance & Investments P.Ltd 1.57 
38 Om Enterprises 1.41 
39 Satguru Industries 1.40 
40 Durga Associates 1.30 
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41 Astamed Healthcare (I) P. Ltd. 1.22 
42 Gadia  Sales 1.20 
43 Paharpur Industries 1.16 
44 Vahid Paper Convertors 1.15 
45 Urmi Herbals 1.12 
46 Omnitech Infosolution Ltd. 1.00 

 Total 256.20 
The Company has not received any notice in respect of any litigation involving any other Company whose 
outcome could have adverse effect on the position of the Company. 
 

C. Cases filed against or by the Promoters: 
 

There are no pending litigations in which the promoters are involved. No defaults have been made to the 
financial institutions/ banks, non-payment of statutory dues and dues towards instrument holders like 
debenture holders, fixed deposits, and arrears on cumulative preference shares by the Promoters and the 
companies/ firms promoted by the promoters. 

 
Further, there are no cases of pending litigations, defaults, etc. in respect of companies/ firms/ ventures 
with which the Promoters were associated in the past but are no longer associated.  

 
Further, there are no litigations against the Promoters involving violation of statutory regulations or 
alleging criminal offence.  

 
There are no pending proceedings initiated for economic offences against the promoters, companies and 
firms promoted by the promoters. 

 
There are no pending litigations, defaults, non payment of statutory dues, proceedings initiated for 
economic offences/ civil offences (including the past cases). Further, no disciplinary action was taken by 
the SEBI/ stock exchanges against the promoters and their other business ventures (irrespective of the fact 
whether they are companies under the same management with the Issuer Company as per section 370 (1B) 
of the Companies Act, 1956). 
 
There are no past cases in which penalties were imposed by the concerned authorities on the Company`s 
promoters. 
 

D. Cases filed against the Subsidiaries and Group Companies: NIL 
 

E. Cases filed by the Subsidiaries and Group Companies: NIL  
  

F. Litigations against the Company’s Directors 
 

There is no outstanding litigation against the Directors of the Company. 
 

There are no pending litigations against the directors involving violation of statutory regulations or 
alleging criminal offence.  

 
There are no pending proceedings initiated for economic offences against the directors. 

  
There are no past cases in which penalties were imposed by the concerned authorities on the Company’s 
directors. 

 
There are no pending litigations, defaults, non payment of statutory dues, proceedings initiated for 
economic offences/ civil offences (including the past cases), any disciplinary action taken by the SEBI / 
stock exchanges against the Company’s directors. 
  

     G. Litigations by the Company’s Directors 
 

NIL 
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H.   Notices / Orders issued against the Company: NIL 

 
I. Notices issued by the Company: NIL 
 
K. Notices issued against the Subsidiaries and Group Companies: NIL  

 
L. Notices issued by the Subsidiaries and Group Companies: NIL 
 
The promoters, their relatives (as per Companies Act, 1956), issuer, group companies, associate 
companies are not detained as willful defaulters by RBI/ government authorities and there are no 
violations of securities laws committed by them in the past or pending against them. 
 
Except the cases mentioned above there are no outstanding litigation, suits or criminal or civil 
prosecutions, proceedings or tax liabilities present or past by / against the Company, Directors, promoters 
and against the directors in their individual capacity that would have a material adverse effect on the 
Company and there are no defaults, non-payment or over dues of statutory dues, institutional/ bank dues 
that would have a material adverse effect on the Company.  

 
The Company, promoters, directors or any of the Company’s Associates or Group companies or other 
ventures of the promoters and companies with which the directors of the Company are associated as 
directors or promoters have not been prohibited from accessing the capital markets under any order or 
direction passed by SEBI and no penalty has been imposed at any time by any of the regulators in India or 
abroad. 

 
MATERIAL DEVELOPMENTS 
 
In the opinion of the Board of Director of our Company, there have not arisen, since the date of the last 
financial statements disclosed in this Red Herring Prospectus, any circumstances that materially or 
adversely affect or are likely to affect our profitability taken as a whole or the value of our consolidated 
assets or our ability to pay our material liabilities within the next 12 months. 
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GOVERNMENT/ STATUTORY AND BUSINESS APPROVALS 
 
Except as mentioned below, our Company has received the necessary consents, licenses, permissions and 
approvals from the Government/RBI and various other government agencies required for our running our 
present businesses. Our Company can undertake this Issue and all the present activities in view of the 
present approvals and no further major approvals from any statutory body are required by our Company to 
continue our present activities. 

Further, our Company has applied for various approvals, licences and is in the process of applying other 
licenses for the proposed activities as contained in the section titled "Objects of the Issue" beginning on page 
no. 34 of this Red Herring Prospectus. 
 
Licenses Obtained 
 
The following statement provides the details of the licenses, permissions and approvals obtained as on date 
of filing this  Red Herring Prospectus by our Company under various central and state laws to carry out our 
business - 
 
Sr. 
No
. 

Issuing Authority Registration 
License No. 

Nature of 
Registration/ 
License 

Date of Issue Validity 

Incorporation and other statutory Compliance 
1. Registrar of Companies, 

Mumbai, Maharashtra 
11-133714 Certificate of 

Incorporation 
17/10/2001 - 

2. Registrar of Companies, 
Mumbai, Maharashtra 

 Certificate of  
Commencement of 
Business 

06/11/2001 - 

Ministry of commerce and industries Secretariat for industrial Assistance, Government of India 
1. Ministry of Commerce and 

Industries Secretariat for 
Industrial Assistance 

933/SIA/IMO/2
008 

Manufacture of 
Vegetable oil and 
fat through 
Expellers / Solvent 
Extraction/ other 
than Hydrogenated 

28/03/2008 - 

2. Ministry of Commerce and 
Industries Secretariat for 
Industrial Assistance 

954/SIA/IMO/2
008 

Manufacture of 
Ayurvedic or 
Unani 
Pharmaceutical 
Preparations 

31/03/2008 - 

3. Ministry of Commerce and 
Industries Secretariat for 
Industrial Assistance 

953/SIA/IMO/2
008 

Manufacture of 
packaging products 
of plastics 

31/03/2008 - 

Factory License 
1. Inspector of Factory  Vasai- 2(m) (i) 

–15142 
Factory License 28/01/2005 31/12/2009 

Income Tax Department of India 
1. Income Tax (Systems), 

Mumbai 
AACCR0266J Permanent Account 

Number  (PAN) 
17/10/2001 - 

2. Department of Income Tax,  MUMR10844B Tax Deduction 
Number (TAN) 

- - 

Maharashtra Value Added Tax 
1. Sales Tax Department,  

Mumbai 
27690000296V 
w.e.f. 01-04-06 

Registration under 
Maharashtra Value 
Added Tax Act, 
2002 

1/4/2006 - 

2. Sales Tax Department,  
Mumbai 

27690000296C 
w.e.f. 01-04-06 

Registration under 
Central Sales Tax 
Act, 1957 

1/4/2006 - 
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RAJASTHAN      
1 Sales Tax Department, Jaipur 08472162909 

(Central) 
Registration under 
Central Sales Tax 
Act, 1956 

15/07/2008  

2 Sales Tax Department, Jaipur 08472162909 
(TIN) 

Registration under 
Rajasthan VAT 
Act, 2003 

15/07/2008  

3 Asst. Commissioner and 
Local Health Authority, 
Foods and Drugs Control 
Administration 

749 License under 
Rajasthan 
Prevention of Food 
Adultration Rules, 
1957 

31/10/2008 31/10/2009 

4 Office of Assistant  
Controller Metrology 
District Industries Centre, 
Jaipur Urban Udyog 
Bhawan, Tilak Marg, Jaipur. 

EOP/RAJ/JAIP
UR/13/RAJAST
HAN 

Registration under 
the Edible Oils 
Packaging 
(Regulation) 
Order, 1998 

04/06/2009 31/12/2012 

Service Tax 
1. Asst. Commissioner of 

Service Tax, Mumbai 
AACCR0266JST
001 ST/ 
Mumbai/Dn-II/ 
GTR/ 3761/2006 

Service Tax 
Registration for 
goods Transport 
Operator 

23/11/2006 - 

Maharashtra Pollution Control Board 
1. Maharashtra Pollution 

Control Board 
BO/WPAE/EIC 
No. TN-1325-
07/O/CCHWA-
584 

Maharashtra 
Pollution Control 
Board 

17/09/2007 31/12/2011 

Bombay Shops and Establishment Act, 1948 
1. Shops & Establishment Act, 

1948  
760044979 Shops and 

Establishment Act, 
1948. 

25/03/2008 31/12/2009 

Professional Tax 
1. Profession Tax Department, 

Mumbai 
PT/R/1/1/29/218
68 

Registration Under 
The Maharashtra 
State Tax on 
Professions Act, 
1975 

29/06/2002 - 

Others 
1. Maharashtra Solvent 

Raffinate and Shop 
(Licensing Order 2007)  

Palghar 
162/2007 

Certificate of 
Registration as 
Consumer of 
Solvent, Raffinate 
& Shop. 

10/10/2007 10/10/2012 

2. Commissioner of 
Maharashtra Food and Drug 
Administration 

S/P/M/401/4034/
2005 

Food and Drug 
License for 
manufacturing, re-
packing and 
trading of edible 
oil and vanaspati 

13/05/2005 31/12/2009 

3. Maharashtra State Electricity 
Board  

SE/VC/Tech/PL
G/con 

Electricity supply 
connected load 450 
Kva 

15/12/2004 - 

4. Ministry of Commerce & 
Industry 

A/P/WC/MH 
/15/129  
(P195426) 

Storage of Furnace 
Oil/LDO 
(Petroleum Class 
‘C’ 

18/04/2007 - 

5 Standard Weights and 365 Weights & 28/12/2005 - 



 204

Measures Act, 1977 Measurement 
6. Directorate of steam Boilers 

Department 
MR/11139 Certificate of use 

of a Boiler 
06/03/2009 05/03/2010 

7. Jaipur Vidyut Vikas Nigam 
Limited (JVVNL) Rajasthan 

Office Order 
1053 –
04/06/2008 A/C. 
No. JDPC – 4-4-
0309 

Electricity Supply 
connected load 300 
KVA 

04/06/2008 - 

8. Agriculture Produce Market  
Committee (APMC) 

APMC-LIC-
IX/11478 

Registration under 
APMC Act, 1963 

- - 

9. Joint Director General of 
Foreign Trade  

0302019863 Import export 
Code 

21/06/2002 - 

10. Office of the Regional 
Provident Fund 
Commissioner 

MH/PF/APP/ 
92445/enfVIII/ 
sao/MLD/1215 

Employee 
Provident Fund 

02/09/2002 - 

11. Employee’s State Insurance 
Corporation  

31-0548-06 Employee’s State 
Insurance 

02/10/1954 - 

12. Grampanchyat, Manor, 
Taluka Palghar 

Ref. No. 17 and 
18 

Group 
grampanchyat, Ten 
Takvahal, 
SavarKhand 

07/09/2004 - 

13. Rajasthan State Industrial 
Development & Investment 
Corporation Limited  

U(12)-3/2007 
/08/5292  

No Objection 
Letter 

20/03/2008 - 

14. Rajasthan State Industrial 
Development & Investment 
Corporation Limited  

U(12)-3/2007 
/08/5293 

No Objection 
Letter 

20/03/2008 - 

15. Grampanchyat, Manor 
Taluka Palghar 

Ref. No. 2007/08 Group 
Grampanchyat, 
Ten Takvahal, 
SavarKhand 

19/09/2007 - 

16 Ministry of Commerce and 
Industry  

L/27-A/68/56, 
L/28(1)/48 

Industrial License 29/11/1956 - 

17 Department of Consumer 
Affairs 

MRH/1562/2000 Registration of 
Manufacturer 
under the 
Standards of 
Weights Measures 
9 Packed 
Commodities 
Rules 1977) 

21/07/2000 - 

18 Standard Weights and 
Measures Act, 1977 
(Rajasthan) 

794 Weights & 
Measurement 

16/10/2008 15/10/2009 

19 Deputy Chief Supervisor 
under Factories Act, 
Rajasthan, Jaipur 

28621 Registration and 
License to Work 
Factory 

21/05/2009 31/03/2012 

20 Directorate of Steam Boilers 
Department, Rajasthan 

RJ – 
28621/4754 

Certificate of use 
of a Boiler 

22/05/2009 31/03/2012 

 
It must, however, be distinctly understood that in granting the above approvals, the Government and other 
authorities do not take any responsibility for the financial soundness of the Company or for the correctness 
of any of the statements or any commitments made or opinions expressed. 
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Licenses Applied for 
 
Our Company had not applied for any of the licenses, permissions and approvals which shall be required 
under various central and state laws to carry out its proposed businesses, as on date of filing this Red Herring 
Prospectus. 
 
Licenses yet to be applied 
 
The details of the licenses, permissions and approvals has yet to apply for as on date of filing this  Red 
Herring Prospectus by our Company under various central and state laws to carry out our business – 
 
Our Company require following License/ Approvals for our expansion project at Manor and Jaipur:  
 
Sr. 
No. 

Issuing Authority Nature of Registration/ License 

1. Rajasthan State Pollution Control & Prevention 
Board  

Consolidated Consent and Authorization (CC&A) 

2. Ministry of Civil Supplies, Consumer Affairs and 
Public Distribution, Directorate of vanaspati, 
vegetable oils and fats (Rajasthan) 

Registration as user of Solvent Extracted Oil under 
the Solvent Extracted Oil, De-oiled Meal and Edible 
Flour (Control) Order, 1967 

3. Ministry of Civil Supplies, Consumer Affairs and 
Public Distribution, Directorate of vanaspati, 
vegetable oils and fats (Rajasthan) 

Registration under the Vegetable Oils Products  
Regulation Order, 1998 

4. Ministry of Civil Supplies, Consumer Affairs and 
Public Distribution, Directorate of vanaspati, 
vegetable oils 
and fats (Manor) 

Registration under the Vegetable Oils Products 
Regulation Order, 1998 

5. Superintendent of Prohibition and Excise  License for possession and use of rectified spirit 
under Bombay Prohibition Act, 1949 

6. Asst. Commissioner and Local Health Authority, 
Foods and Drugs Control Administration, 
(Manor) 

License under Prevention of Food Adulteration Act, 
1954 
 

7. Deputy Chief Controller of Explosives, 
Department of Explosives (Rajasthan) 

Exemption under Rule 3 of SMPV (U) Rules, 1981 

8. Deputy Chief Controller of Explosives, 
Department of  Explosives (Manor)  

Exemption under Rule 3 of SMPV (U) Rules, 1981 

9 Maharashtra State Electricity Board For Additional Power supply of 800 KVA 
10 Rajasthan State Electricity Board Registration of Generating Set 
11 Maharashtra State Electricity Board Registration of Generating Set 
12 Office of District Magistrate (Rajasthan) LDO Storage & Usage License 
13 Office of District Magistrate (Manor) LDO Storage & Usage License 
14 Jaipur Vidhyut Vikas Nigam Limited (JVVNL), 

Rajasthan 
Electricity supply connected load 500 KVA 
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Trade Marks 
The trade marks listed below, have been assigned by Raj Oil Mills, a registered partnership firm to Raj Oil 
Mills Limited and all the necessary applications for bringing Raj Oil Mills Limited as subsequent Proprietor 
have been made with the Office of the Registrar of Trade Marks, Mumbai. 
 
Registered Trade Marks 
 
The details of Registered Trade Marks Registration are as under: 
 

Sr. 
No. 

Registration 
No. 

Brand Name Class Date of Application Validity 
 

1 427209 RAJ BRAND 29 17-Sept.-1984 16-Sept.-2015 
2 991709 RAJ BRAND 30 22-Feb.-2001 21-Feb.-2011 
3 991710 RAJ BRAND 31 22-Feb.-2001 21-Feb.-2011 
4 991711 RAJ BRAND 32 22-Feb.-2001 21-Feb.-2011 
5 864027 COCORAJENRICH 5 06-Jul.-1999 05-Jul.-2009 
6 871608 COCORAJ 3 17-Aug.-1999 16-Aug.-2009 
7 871609 COCORAJ 5 17-Aug.-1999 16-Aug.-2009 
8 886577 COCORAJLITE 29 15-Nov.-1999 14-Nov.-2009 
9 886578 COCORAJ LITE (WORD) 3 15-Nov.-1999 14-Nov.-2009 

10 899134 COCORAJ TOTAL 29 21-Jan.-2000 20-Jan.-2010 
11 899138 COCORAJ TOTAL (WORD). 5 21-Jan.-2000 20-Jan.-2010 
12 944385 COCORAJ INDIA.COM 16 02-Aug.-2000 01-Aug.-2010 
13 991706 COCORAJ NATURAL (LABEL) 29 22-Feb.-2001 21-Feb.-2011 
14 1111082 COCORAJ (MARATHI) 29 12-Jun.-2002 11-Jun.-2012 
15 1111083 COCORAJ (GUJ) 29 12-Jun.-2002 11-Jun.-2012 
16 1111084 COCORAJ (KANNADA). 29 12-Jun.-2002 11-Jun.-2012 
17 1126594 COCORAJ ENRICHE 5 16-Aug.-2002 15-Aug.-2012 
18 1126595 COCORAJ ENRICHE 3 16-Aug.-2002 15-Aug.-2012 
19 328202 COCORAJ (LABLE) 29 25-Aug.-1998 24-Aug.-2015 
20 427210 COCORAJ ROM(TREE) 29 17-Sept.-1984 16-Sept.-2015 
21 427214 COCORAJ WORD PER SE 29 17-Sept.-1998 16-Sept.-2015 
22 807897 COCORAJ 29 26-Jun.-2008 25-Jun.-2018 
23 815361 COCORAJ (WORD). 3 20-Aug.-2008 19-Aug.-2018 
24 148301 RAJ TEEL OIL 29 05-Apr.-1951 05-Apr.-2017 
25 427208 RAJ OIL MILLS WORDS PERSE 29 17-Sept.-1984 16-Sept. 2015 
26 826050 RAJ 29 05-Nov.-2008 05-Nov.-2018 
27 427213 MUSTARD OIL (LABEL) - (RAJ BRAND) 29 17-Sept.-1984 17-Sept.-2015 
28 963691 MUSTRAJ 29 16-Oct.-2000 16-Oct.-2010 
29 991702 MUSTRAJ 29 22-Feb.-2001 22-Feb.-2011 
30 1053941 CORNRAJ 29 23-Oct.-2001 23-Oct.-2011 
31 1099680 SOYARAJ 29 26-Apr.-2002 26-Apr.-2012 
32 427212 GUINEA BRAND (LABEL) 29 17-Sept.-1984 17-Sept.-2015 
33 507912 GOLDEN GEENEE 29 31-Mar.-1989 31-Mar.-2010 
34 507914 PANCH GUINEA 29 31-Mar.-1989 31-Mar.-2010 
35 810858 GUINEARAJ 29 20-Jul.-2008 19-Jul.-2018 
36 826047 GUINEA 29 05-Nov.-2008 04-Nov.-2018 
37 944388 GUINEA.COM 16 02-Aug.-2000 01-Aug.-2010 
38 944389 GUINEA.COM 16 02-Aug.-2000 01-Aug.-2010 
39 1111087 GUINEA 29 12-Jun.-2002 11-Jun.-2012 
40 811058 GUINEARAJ (LABEL) 29 21-Jul-2008 20-Jul-2018 
41 826049 GUINEA 29 05-Nov.-1998 05-Nov.-2018 
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The following applications (assigned by Raj Oil Mills, Partnership Firm in favour of Raj Oil Mills 
Limited) are pending with the Registrar of Trade Marks, Mumbai.  

 
Unregistered Trademarks 

 
Fresh applications 
 

Sr. No Application No. Brand Name Class Date of Application 
1* 549767 Cocoraj Blue (Label) 29 25/04/1991 
2* 1111086 Guinea (Word In Gujarati) 29 12/01/2002 
3* 991707 Raj Brand (Word) 29 22/02/2001 
4* 991708 Raj Brand (Label) 29 22/02/2001 
5* 899133 Cocoraj Total (Word) 3 21/01/2000 

6** 944033 Cocorajindia.Com  9 31/07/2000 
7* 808952 Palmraj 29 06/07/1998 

8** 1053937 Soyaraj 29 20/10/2001 
9* 826051 Guinea Brand 29 05/11/1998 
10 1828379 Raj Brand 29 12/06/2009 

 
*     Indicates that the opposition proceedings against the said application have been filed. In the event 

such proceedings are successful, the Registrar of Trademarks will not grant a certificate of 
registration to our Company. 

 
**  Indicates that the trade marks applications have been refused by the Registrar of Trademarks. 
 
#  indicates that the application has been made by our Company in its name. 

 
 

Application for renewal 
Sr. No Application No. Brand Name Class Date of Application 

11 859001 Cocorajvati 29 01/06/2009 
12 859228 Cocorajenrich 29 25/05/2009 
13 859229 Cocorajenrich 3 25/05/2009 
14 859000 Cocorajvati 3 25/05/2009 

 
The necessary application for bringing Raj Oil Mills Limited as subscribe proprietor of the registered and 
unregistered trade marks has been filed with the Office of the Registrar of Trade Marks, Mumbai. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 
 
Authority for the Issue 
 
Our Board of Directors has pursuant to a resolution dated March 25, 2008 authorised this Issue. The Issue 
has been authorised by a special resolution adopted pursuant to Section 81(1A) of the Companies Act, at the 
AGM of the shareholders of our Company held on dated April 21, 2008. 
 
Prohibition by SEBI 
 
Our Company, our Directors, our Promoters, our Promoter Group and companies with which our Company’s 
Directors are associated as directors or promoters and any of the Company’s  associates of group companies 
have not been prohibited from accessing or operating in the capital markets or restrained from buying, 
selling or dealing in securities under any order or direction passed by SEBI.  The listing of securities of our 
Company has never been rejected at any time by any Stock Exchange in India.  
 
Neither of our Company, our Promoters and our Promoter Group has been declared as wilful defaulters by 
RBI or any other governmental authority and there have been no violations of securities laws committed by 
them in the past or no such proceedings are pending against us or them. 
 
Compliance with SEBI Guidelines 
 
We shall comply with all disclosure and accounting norms as specified by SEBI from time to time. In this 
regard we have appointed Mr. Alok Desai, Company Secretary as Compliance Officer of our Company. 
 
Eligibility for the Issue 
 
Our Company is eligible to make a public issue of Equity Shares in terms of clause 2.2.1 of the SEBI 
Guidelines. 
 

• Our Company has net tangible assets of more than Rs. 300 lacs in each of the preceding three full 
years (of 12 months each), of which not more than 50% is held in monetary assets; 

 
• Our Company has a pre-Issue net worth of more than Rs. 100 lacs in each of the preceding three 

full years (of 12 months each) 
 
• Our Company has a track record of distributable profits as per Section 205 of Companies Act for all 

the preceding five years; 
 
• The aggregate of this proposed Issue and all previous issues made in the same financial year in 

terms of size (i.e. offer through offer document + firm allotment + promoter contribution through 
the offer document) would not exceed five times the pre-Issue net worth as per the audited accounts 
for the financial year ended December 31, 2008 of our Company; 

 
• Our Company has not changed the name since inception. 

 
Our Company has received the certificate dated June 05, 2009 from the M/s. M. K. Gohel & Associates, the 
Statutory Auditors of our Company, certifying the following - 
 
The net tangible assets, monetary assets, net profits (as restated) and Networth (as restated) as derived from 
the Unconsolidated Restated Financial Statements, as per Indian GAAP, as at and for the last five years 
ended December 31, 2004 to December 31, 2008 and period ended 31st January, 2009 is set forth below –  
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(Rs. in lacs) 
Particulars As at 

31-01-2009
As on 

31-12-2008
As on 

31-12-2007
As on 

31-12-2006 
As on 

31-12-2005 
As on 

31-12-2004
Net Tangible Assets (1)  12,662.38 12,153.00 5,489.13 2,558.63 1,859.63 1,784.57
Monetary Assets (2) 141.71 135.12 243.78 155.87 91.65 77.87
Monetary Assets as a % 
of Net Tangible Assets 

1.12% 1.11% 4.44% 6.09% 4.93% 4.36%

Net Worth (4) 10,273.68 10,033.44 4,338.89 1,784.46 1,053.86 572.60
Distributable Profit (3) 240.23 2,961.88 1,815.20 672.41 155.31 71.27
 
Notes: 
 
1.    Net Tangible Assets means the sum of all net assets i.e.,fixed assets (including capital work in progress), 

investments, current assets less current liabilities and provisions and unsecured loans payable on 
demand but excluding ‘intangible assets’, as defined in accounting standard 26 issued by Institute of 
Chartered Accountants of India.  

 
2. Monetary assets include cash on hand and bank.  
 
3.    The distributable profits of the Company as per Section 205 of the Act and has been calculated from the 

audited financials statements of the respective year/period before making adjustments for restatement of 
financial statements. 

 
4.   Net Worth has been defined as aggregate of equity share capital and reserves, after excluding 

miscellaneous expenditures, if any. 
 
Further, in accordance with Clause 2.2.2A of the SEBI Guidelines, our Company shall ensure that the 
number of allottees receiving allotment in this Issue shall be at least one thousand (1000) in number. 
 
Disclaimer Clause of SEBI 
 
AS REQUIRED, A COPY OF THE DRAFT RED HERRING PROSPECTUS HAS BEEN 
SUBMITTED TO SEBI. IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE 
DRAFT RED HERRING PROSPECTUS TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED 
OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI 
DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF 
ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR 
FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE 
DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING LEAD MANAGER, KARVY 
INVESTOR SERVICES LIMITED, HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE 
DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN 
CONFORMITY WITH SEBI (DISCLOSURE AND INVESTOR PROTECTION) GUIDELINES, 
2000 AS FOR THE TIME BEING IN FORCE. THIS REQUIREMENT IS TO FACILITATE 
INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING AN INVESTMENT IN THE 
PROPOSED ISSUE. 
 
IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS 
PRIMARILY RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF 
ALL RELEVANT INFORMATION IN THE DRAFT RED HERRING PROSPECTUS, THE BOOK 
RUNNING LEAD MANAGERS ARE EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE 
THAT THE COMPANY DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS 
BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, KARVY 
INVESTOR SERVICES LIMITED, HAS FURNISHED TO SEBI, A DUE DILIGENCE 
CERTIFICATE DATED JUNE 6, 2008  IN ACCORDANCE WITH THE SEBI (MERCHANT 
BANKERS) REGULATIONS, 1992 WHICH READS AS FOLLOWS: 
 
“WE, THE UNDER NOTED LEAD MERCHANT BANKER(S) TO THE ABOVE MENTIONED 
FORTHCOMING ISSUE STATE AS FOLLOWS: 
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1. WE HAVE EXAMINED VARIOUS DOCUMENTS INCLUDING THOSE RELATING TO 
LITIGATION LIKE COMMERCIAL DISPUTES, PATENT DISPUTES, DISPUTES WITH 
COLLABORATORS ETC. AND OTHER MATERIALS MORE PARTICULARLY REFERRED TO 
IN THE ANNEXURE HERETO IN CONNECTION WITH THE FINALISATION OF THE DRAFT 
PROSPECTUS PERTAINING TO THE SAID ISSUE; 
 
2. ON THE BASIS OF SUCH EXAMINATION AND THE DISCUSSIONS WITH THE COMPANY, 
ITS DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES, INDEPENDENT 
VERIFICATION OF THE STATEMENTS CONCERNING THE OBJECTS OF THE ISSUE, 
PROJECTED PROFITABILITY, PRICE JUSTIFICATION AND THE CONTENTS OF THE 
DOCUMENTS MENTIONED IN THE ANNEXURE AND OTHER PAPERS FURNISHED BY THE 
COMPANY, WE CONFIRM THAT: 
 

(a) THE DRAFT PROSPECTUS FORWARDED TO THE BOARD IS IN CONFORMITY 
WITH THE DOCUMENTS, MATERIALS AND PAPERS RELEVANT TO THE ISSUE; 
 
(b) ALL THE LEGAL REQUIREMENTS CONNECTED WITH THE SAID ISSUE AS 
ALSO THE GUIDELINES, INSTRUCTIONS, ETC. ISSUED BY THE BOARD, THE 
GOVERNMENT AND ANY OTHER COMPETENT AUTHORITY IN THIS BEHALF 
HAVE BEEN DULY COMPLIED WITH; AND 
 
(c) THE DISCLOSURES MADE IN THE DRAFT PROSPECTUS ARE TRUE, FAIR AND 
ADEQUATE TO ENABLE THE INVESTORS TO MAKE A WELL INFORMED 
DECISION AS TO THE INVESTMENT IN THE PROPOSED ISSUE (AND SUCH 
DISCLOSURES ARE IN ACCORDANCE WITH THE REQUIREMENTS OF THE 
COMPANIES ACT, 1956, THE SEBI (DISCLOSURE AND INVESTOR PROTECTION) 
GUIDELINES, 2000 AND OTHER APPLICABLE LEGAL REQUIREMENTS). 

 
3. WE CONFIRM THAT BESIDES OURSELVES, ALL THE INTERMEDIARIES NAMED IN THE 
PROSPECTUS ARE REGISTERED WITH THE BOARD AND THAT TILL DATE SUCH 
REGISTRATION IS VALID. 
 
4. WHEN UNDERWRITTEN, WE SHALL SATISFY OURSELVES ABOUT THE WORTH OF 
THE UNDERWRITERS TO FULFIL THEIR UNDERWRITING COMMITMENTS. 
 
5. WE CERTIFY THAT WRITTEN CONSENT FROM PROMOTERS HAS BEEN OBTAINED 
FOR INCLUSION OF THEIR SECURITIES AS PART OF PROMOTER CONTRIBUTION 
SUBJECT TO LOCK-IN AND THE SECURITIES PROPOSED TO FORM PART OF PROMOTER 
CONTRIBUTION SUBJECT TO LOCK-IN, WILL NOT BE DISPOSED / SOLD / TRANSFERRED 
BY THE PROMOTERS DURING THE PERIOD STARTING FROM THE DATE OF FILING THE 
DRAFT PROSPECTUS WITH THE BOARD TILL THE DATE OF COMMENCEMENT OF 
LOCK-IN PERIOD AS STATED IN THE DRAFT RED HERRING PROSPECTUS. 
 
6. WE CERTIFY THAT CLAUSE 4.6 OF THE SEBI (DISCLOSURE AND INVESTOR 
PROTECTION) GUIDELINES, 2000, WHICH RELATES TO SECURITIES INELIGIBLE FOR 
COMPUTATION OF PROMOTER CONTRIBUTION, HAS BEEN DULY COMPLIED WITH AND 
APPROPRIATE DISCLOSURES AS TO COMPLIANCE WITH THE CLAUSE HAVE BEEN 
MADE IN THE DRAFT RED HERRING PROSPECTUS. 
 
7. WE UNDERTAKE THAT CLAUSES 4.9.1, 4.9.2, 4.9.3 AND 4.9.4 OF THE SEBI (DISCLOSURE 
AND INVESTOR PROTECTION) GUIDELINES, 2000 SHALL BE COMPLIED WITH. WE 
CONFIRM THAT ARRANGEMENTS HAVE BEEN MADE TO ENSURE THAT ALL 
PROMOTER'S CONTRIBUTION AND SUBSCRIPTION FROM ALL FIRM ALLOTTEES 
WOULD BE RECEIVED ATLEAST ONE DAY BEFORE THE OPENING OF THE ISSUE. WE 
UNDERTAKE THAT AUDITORS CERTIFICATE TO THIS EFFECT SHALL BE DULY 
SUBMITTED TO THE BOARD. WE FURTHER CONFIRM THAT ARRANGEMENTS HAVE 
BEEN MADE TO ENSURE THAT PROMOTER'S CONTRIBUTION SHALL BE KEPT IN AN 
ESCROW ACCOUNT WITH A SCHEDULED COMMERCIAL BANK AND SHALL BE 
RELEASED TO THE COMPANY ALONG WITH THE PROCEEDS OF THE PUBLIC ISSUE- 
NOT APPLICABLE 
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8. WHERE THE REQUIREMENT OF PROMOTER CONTRIBUTION IS NOT APPLICABLE TO 
THE ISSUER, WE CERTIFY THE REQUIREMENTS OF PROMOTER CONTRIBUTION UNDER 
CLAUSE 4.10 (SUB-CLAUSE (A), (B), OR (C), AS MAY BE APPLICABLE) ARE NOT 
APPLICABLE TO THE ISSUER – NOT APPLICABLE. 
 
9. WE CERTIFY THAT THE PROPOSED ACTIVITIES OF THE ISSUER FOR WHICH THE 
FUNDS ARE BEING RAISED IN THE PRESENT ISSUE FALL WITHIN THE ‘MAIN OBJECTS’ 
LISTED IN THE OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION OR OTHER 
CHARTER OF THE ISSUER AND THAT THE ACTIVITIES WHICH HAVE BEEN CARRIED 
OUT UNTIL NOW ARE VALID IN TERMS OF THE OBJECT CLAUSE OF ITS MEMORANDUM 
OF ASSOCIATION. 
 
10. WE CONFIRM THAT NECESSARY ARRANGEMENTS HAVE BEEN MADE TO ENSURE 
THAT THE MONEYS RECEIVED PURSUANT TO THE ISSUE ARE KEPT IN A SEPARATE 
BANK ACCOUNT AS PER THE PROVISIONS OF SECTION 73(3) OF THE COMPANIES ACT, 
1956 AND THAT SUCH MONEYS SHALL BE RELEASED BY THE SAID BANK ONLY AFTER 
PERMISSION IS OBTAINED FROM ALL THE STOCK EXCHANGES MENTIONED IN THE 
PROSPECTUS. WE FURTHER CONFIRM THAT THE AGREEMENT ENTERED INTO 
BETWEEN THE BANKERS TO THE ISSUE AND THE ISSUER SPECIFICALLY CONTAINS 
THIS CONDITION. 
 
11. WE CERTIFY THAT NO PAYMENT IN THE NATURE OF DISCOUNT, COMMISSION, 
ALLOWANCE OR OTHERWISE SHALL BE MADE BY THE ISSUER OR THE PROMOTER, 
DIRECTLY OR INDIRECTLY, TO ANY PERSON WHO RECEIVES SECURITIES BY WAY OF 
FIRM ALLOTMENT IN THE ISSUE. 
 
12. WE CERTIFY THAT A DISCLOSURE HAS BEEN MADE IN THE PROSPECTUS THAT THE 
INVESTORS SHALL BE GIVEN AN OPTION TO GET THE SHARES IN DEMAT OR PHYSICAL 
MODE- NOT APPLICABLE AS THE OFFER SIZE IS MORE THAN 10 CRORES, HENCE 
UNDER SECTION 68B OF THE COMPANIES ACT, 1956, THE EQUITY SHARES ARE TO BE 
ISSUED IN DEMAT ONLY. 
 
13. WE CERTIFY THAT THE FOLLOWING DISCLOSURES HAVE BEEN MADE IN THE 
DRAFT PROSPECTUS: 
 

(a) AN UNDERTAKING FROM THE ISSUER THAT AT ANY GIVEN TIME THERE 
SHALL BE ONLY ONE DENOMINATION FOR THE SHARES OF THE COMPANY AND 
 
(b) AN UNDERTAKING FROM THE ISSUER THAT IT SHALL COMPLY WITH SUCH 
DISCLOSURE AND ACCOUNTING NORMS SPECIFIED BY THE BOARD FROM TIME 
TO TIME. 

 
THE FILING OF THE DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, 
ABSOLVE THE COMPANY FROM ANY LIABILITIES UNDER SECTION 63 OR SECTION 68 
OF THE COMPANIES ACT OR FROM THE REQUIREMENT OF OBTAINING SUCH 
STATUTORY AND/OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE 
OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY 
POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES OR 
LAPSES IN THE DRAFT RED HERRING PROSPECTUS. 
 
THE BOOK RUNNING LEAD MANAGER AND OUR COMPANY ACCEPT NO 
RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THE DRAFT RED 
HERRING PROSPECTUS OR IN THE ADVERTISEMENT OR ANY OTHER MATERIAL 
ISSUED BY OR AT OUR INSTANCE AND ANYONE PLACING RELIANCE ON ANY OTHER 
SOURCE OF INFORMATION WOULD BE DOING SO AT HIS OWN RISK. 
 
ALL LEGAL REQUIREMENTS PERTAINING TO THIS ISSUE WILL BE COMPLIED WITH AT 
THE TIME OF FILING OF THE RED HERRING PROSPECTUS WITH THE REGISTRAR OF 
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COMPANIES, IN TERMS OF SECTION 56, SECTION 60 AND SECTION 60B OF THE 
COMPANIES ACT. 
 
Caution 
 
Our Company, our Directors, our Promoters and the BRLMs accept no responsibility for statements made 
otherwise than in this  Red Herring Prospectus or in the advertisements or any other material issued by or at 
our instance and anyone placing reliance on any other source of information, would be doing so at his or her 
own risk. 
 
The BRLMs accepts no responsibility, save to the limited extent as provided in the Memorandum of 
Understanding entered into between the BRLMs and our Company and the Underwriting Agreement to be 
entered into between the Underwriters and our Company. 
 
All information shall be made available by our Company, the BRLMs to the public and investors at large 
and no selective or additional information would be available for a section of the investors in any manner 
whatsoever including at road show presentations, in research or sales reports, at bidding centres or 
elsewhere. 
 
Our Company shall not be liable to the Bidders for any failure in downloading the Bids due to faults in any 
software/hardware system or otherwise. 
 
Disclaimer in Respect of Jurisdiction 
 
This Issue is being made in India to persons resident in India including Indian nationals resident in India 
who are not minors, Hindu Undivided Families (HUFs), companies, corporate bodies and societies 
registered under the applicable laws in India and authorised to invest in shares, Indian mutual funds 
registered with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-operative 
banks (subject to RBI permission), Trusts registered under the Societies Registration Act, 1860, as amended 
from time to time, or any other trust law and who are authorised under their constitution to hold and invest in 
shares, permitted insurance companies and pension funds and to non-residents including NRIs and FIIs. This  
Red Herring Prospectus does not, however, constitute an offer to sell or an invitation to subscribe to Equity 
Shares offered hereby in any other jurisdiction to any person to whom it is unlawful to make an offer or 
invitation in such jurisdiction. Any person into whose possession this  Red Herring Prospectus comes is 
required to inform himself or herself about, and to observe, any such restrictions. Any dispute arising out of 
this Issue will be subject to the jurisdiction of appropriate court(s) in Mumbai, India only. 
 
No action has been or will be taken to permit a public offering in any jurisdiction where action would be 
required for that purpose, except that this Red Herring Prospectus has been submitted to the SEBI. 
Accordingly, the Equity Shares represented thereby may not be offered or sold, directly or indirectly, and 
this Red Herring Prospectus may not be distributed, in any jurisdiction, except in accordance with the legal 
requirements applicable in such jurisdiction. Neither the delivery of this  Red Herring Prospectus nor any 
sale hereunder shall, under any circumstances, create any implication that there has been no change in the 
affairs of our Company since the date hereof or that the information contained herein is correct as of any 
time subsequent to this date. 
 
The draft Red Herring Prospectus has been filed with SEBI for its observations and SEBI has given its 
observations and that the final offer document has been filed with the ROC as per the provisions of the 
Companies Act 
 
Disclaimer Clause of the BSE 
 
“Bombay Stock Exchange Limited (“the Exchange”) has given vide its letter dated July 11, 2008, permission 
to our Company to use BSE’s name in this Offer Document as one of the stock exchanges on which our 
securities are proposed to be listed. The Exchange has scrutinised this Offer Document for its limited 
internal purpose of deciding on the matter of granting the aforesaid permission to us. BSE does not in any 
manner: 
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(i) warrant, certify or endorse the correctness or completeness of any of the contents of this Offer 
Document ; or  

 
(ii) warrant that this Company’s securities will be listed or will continue to be listed on the Exchange; or 
 
(iii) take any responsibility for the financial or other soundness of this Company, its promoter, its 

management or any scheme or project of this Company; 
 
and it should not for any reason be deemed or construed that this Offer Document has been cleared or 
approved by the Exchange. Every Person who desires to apply for or otherwise acquires any securities of 
this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have any 
claim against the Exchange whatsoever by reason of any loss which may be suffered by such Person 
consequent to or in connection with such subscription/acquisition whether by reason of anything stated or 
omitted to be stated herein or for any other reason whatsoever. 
 
Disclaimer clause of the NSE 
 
As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited 
(hereinafter referred to as NSE).  NSE has given vide its letter ref.: NSE/LIST/80870-W dated August 07, 
2008 permission to the Issuer to use its name in this Offer Document as one of the stock exchanges on which 
the Issuer’s securities are proposed to be listed. The Exchange has scrutinized the Draft Offer Document for 
its limited internal purpose of deciding on the matter of granting the aforesaid permission to the Issuer. It is 
to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or 
construed that the Offer Document has been cleared or approved by NSE nor does not it in any manner 
warrant, certify or endorse the correctness or completeness of any of the contents of this Offer Document; 
nor does it warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange;; 
nor does it take any responsibility for the financial or other soundness of the Issuer, its Promoter, its 
management or any scheme or project of the Issuer. 
 
Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant 
to independent inquiry, investigation and analysis and shall not have any claim against the Exchange 
whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with 
such subscription / acquisition whether by reason of anything stated or omitted to be stated herein or any 
other reason whatsoever. 
 
Disclaimer clause of IPO Grading Agency 
 
An ICRA IPO Grade is a statement of current opinion of ICRA and is not a statement of appropriateness of 
the graded security for any of the investors. Such grade is assigned with due care and caution on the basis of 
analysis of information and clarifications obtained from the issuer concerned and also other sources 
considered reliable by ICRA. However, ICRA makes no representation or warranty, express or implied as to 
the accuracy, authenticity, timelines, or completeness of such information. An ICRO IPO Grade is not (a) a 
comment on the present or future price of the security concerned (b) a certificate of statutory compliance 
and/or (c) a credit rating, further the ICRA IPO Grade is not a recommendation of any kind including but not 
limited to recommendation to buy, sell or deal in the securities of such issuer nor can it be considered as an 
authentication of any of the financial statements of the Company and ICRA shall not be liable for any losses 
incurred by users from any use of the grade in any manner.  
 
Filing 
 
A copy of the Draft Red Herring Prospectus had been filed with SEBI, Mumbai and with BSE and NSE. 
 
A copy of the Red Herring Prospectus, along with the documents required to be filed under Section 60B of 
the Companies Act, would be delivered for registration to the RoC and a copy of the Prospectus to be filed 
under Section 60 of the Companies Act would be delivered for registration with RoC.  
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Listing 
 
Applications have been made to the Bombay Stock Exchange Limited and National Stock Exchange of India 
Limited for permission to deal in and for an official quotation of our Company’s Equity Shares. BSE will be 
the Designated Stock Exchange with which the basis of allocation will be finalized for this Issue. 
 
If the permissions to deal in and for an official quotation of our Equity Shares are not granted by any of the 
Stock Exchanges mentioned above, our Company will forthwith repay, without interest, all moneys received 
from the applicants in pursuance of this Red Herring Prospectus. If such money is not repaid within 8 days 
after our Company become liable to repay it i.e. from the date of refusal or within 15 days from the 
Bid/Issue Closing Date, whichever is earlier, then our Company, and every Director of our Company who is 
an officer in default shall, on and from such expiry of 8 days, be liable to repay the money, with interest at 
the rate of 15% per annum on application money, as prescribed under Section 73 of the Companies Act. 
 
Our Company shall ensure that all steps for the completion of the necessary formalities for listing and 
commencement of trading at all the Stock Exchanges mentioned above are taken within 7 working days of 
finalisation of the Basis of Allotment for this Issue. 
 
Consents 
 
Consents in writing of: (a) the Directors (b) the Company Secretary and Compliance Officer, (c) the 
Auditors (d) Bankers to the Company and Bankers to the Issue, (e) Book Running Lead Managers to the 
Issue and Syndicate Members, (f) Escrow Collection Bankers, (g) Registrar to the Issue, (h) Legal Advisors 
to the Issue (i) IPO Grading Agency (j) Underwriter(s) to act in their respective capacities, have been 
obtained and shall be filed along with a copy of the Red Herring Prospectus with the RoC, as required under 
Sections 60 and 60B of the Companies Act and such consents have not been withdrawn up to the time of 
delivery of this Red Herring Prospectus for registration with the RoC. 
 
M/s. M. K. Gohel & Associates, Chartered Accountants have given their written consent to the inclusion of 
their Auditors’ Report in the form and context in which it appears in this Red Herring Prospectus and such 
consent and report has not been withdrawn up to the time of delivery of this Red Herring Prospectus for 
registration with the RoC.  
 
M/s. M. K. Gohel & Associates, Chartered Accountants, have given their written consent to the Tax Benefits 
Certificate accruing to our Company and its members in the form and context in which it appears in this Red 
Herring Prospectus and has not withdrawn such consent up to the time of delivery of this Red Herring 
Prospectus for registration with the RoC. 
 
Expert Opinion 
 
We have not obtained any expert opinion report, except 
  

• Brand Valuation Report dated April 28, 2008 from Haribhakti MRI Corporate Services Pvt. 
Limited 

• Report of the Auditors M/s. M. K. Gohel & Associates, Chartered Accountants dated June 5, 2009 
on the Tax Benefit available to our Company and investors. 

• Letter No. 2009-10/691/3233 dated April 20, 2009 Issued by ICRA Limited describing the IPO 
Grading with the rationale.  

 
Expenses of the Issue 
 
The total expenses of this Issue are estimated to be approximately Rs. [●] lacs. The expenses of this Issue 
include, among others, underwriting and management fees, selling commission, printing and distribution 
expenses, legal fees, statutory advertisement expenses and listing fees. All expenses with respect to the Issue 
would be borne by our Company. 
 
The estimated Issue expenses are as under:  
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Activity Amount (Rs. In 
lacs) 

% of Issue 
Expenses 

% of Issue Size 

Fees to Book Running Lead Managers [●] [●] [●] 
Fees to Registrar to the Issue [●] [●] [●] 
Fees to Legal Advisor to the Issue [●] [●] [●] 
Fees to Auditors [●] [●] [●] 
Underwriting Commission [●] [●] [●] 
Selling Commission [●] [●] [●] 
Escrow Bankers charges [●] [●] [●] 
IPO Grading expenses [●] [●] [●] 
Printing & Stationery [●] [●] [●] 
Advertisement expenses [●] [●] [●] 
Other expenses (including filing fees, listing fees, 
depository charges etc.) 

[●] [●] [●] 

Contingencies [●] [●] [●] 
Total  [●] [●] [●] 

 
Fees payable to the BRLMs 
 
The total fees payable to the BRLMs will be as per the MoU signed between our Company and the BRLMs, 
a copy of which is available for inspection at the Registered Office of our Company. 
 
Fees payable to the Registrar to the Issue 
 
The fees payable to the Registrar to the Issue will be as per the MoU signed between our Company and the 
Registrar to the Issue, a copy of which is available for inspection at the Registered Office of our Company. 
 
The Registrar to the Issue will also be reimbursed with all relevant out-of-pocket expenses such as cost of 
stationery, postage, stamp duty, communication expenses. Adequate funds will be provided to the Registrar 
to the Issue to enable them to make refund orders or allotment advice. 
 
Others 
 
The total fees payable to the Legal Advisor, Auditor and IPO Grading Agency will be as per the terms of 
their respective engagement letters. 
 
Underwriting Commission, Brokerage and Selling Commission 
 
The underwriting commission and selling commission for this Issue is as set out in the Syndicate Agreement 
entered between our Company, the BRLMs and Syndicate Members on June 29th, 2009. The underwriting 
commission shall be paid as set out in the Syndicate Agreement based on this Issue Price and amount 
underwritten in the manner mentioned in the  Red Herring Prospectus. 
 
Previous Public or Rights Issues 
 
Our Company has not made any public or rights issue since its inception. 
  
Previous Issues of Shares Otherwise than for Cash 
 
Our Company has not made any previous issues of shares otherwise than for cash except as stated in the 
section titled “Capital Structure” starting from page no. 22 of this Red Herring Prospectus. 
 
Commission or Brokerage on Previous Issues 
 
No sum has been paid or payable as commission or brokerage for subscribing to or procuring or agreeing to 
procure subscription for any of our Equity Shares since our inception. 
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Outstanding Debenture or Bond Issues 
 
As on the date of filing this Red Herring Prospectus our Company does not have any outstanding debentures 
or bond issues. 
 
Outstanding Preference Shares 
 
As on the date of filing this Red Herring Prospectus our Company does not have any outstanding preference 
shares. 
 
Companies under the same Management which made any Capital Issue during the last three years 
 
There are no companies under the same management within the meaning of Section 370(1) (B) of the 
Companies Act that made any capital issue during the last three years. 
 
Promise vis-à-vis Performance 
 
Our Company has not made any public issue since its inception. None of our group companies have made 
any public issue since their respective dates of inception. 
 
Option to Subscribe 
 
Equity Shares being offered through this Red Herring Prospectus can be applied for in dematerialized form 
only. 
 
Stock Market Data 
 
This being the first public issue by our Company, no stock market data is available. 
 
Listed Ventures of Promoters 
 
No listed company promoted by our Promoter has made any Public Issue during the last three years. 
 
Mechanism for Redressal of Investor Grievances 
 
The agreement between the Registrar to the Issue and our Company will provide for retention of records 
with the Registrar to the Issue for the period as required to maintain records under the SEBI (Registrars to an 
Issue and Share Transfer Agents) Regulations, 1993 from the last date of dispatch of letters of allotment, 
demat credit and refund orders to enable the investors to approach the Registrar to the Issue for redressal of 
their grievances. 
 
All grievances relating to this Issue may be addressed to the Registrar to the Issue, giving full details such as 
name, address of the applicant, number of Equity Shares applied for, amount paid on application and the 
bank branch or collection centre where the application was submitted. 
 
Our Company estimate that the average time required by us or the Registrar to the Issue for the redressal of 
routine investor grievances will be seven business days from the date of receipt of the complaint. In case of 
non-routine complaints and complaints where external agencies are involved, we will seek to redress these 
complaints as expeditiously as possible.  
 
Our Company has constituted an Investor Grievance Committee and also appointed Mr. Alok Desai as the 
Compliance Officer for this Issue and he may be contacted at our Registered Office at business hours. 
 
The investors are requested to contact the above-mentioned Compliance Officer in case of any Pre-issue 
related clarification. In case of Post-Issue related problems such as non-receipt of letters of allotment/share 
certificates/credit of securities in depositories beneficiary account/refund orders etc., Investors may contact 
Compliance Officer or Registrar to the Issue. 
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Change in Auditors 
 
The Auditors of our Company are appointed (and reappointed) in accordance with provisions of the 
Companies Act and their remuneration, rights and duties are regulated by Sections 224 to 233 of the 
Companies Act, 1956. 
 
M/s. S. H. Bathiya & Associates were the statutory auditor of our Company from the financial year 2001 to 
financial year 2005. M/s. S. H. Bathiya & Associates resigned on May 15, 2006. Then we appointed M/s. M. 
K. Gohel & Associates as our Statutory Auditors. 
 
Capitalisation of Reserves or Profits 
 
Our Company has not capitalised any reserves or profits during the last five years, except bonus shares 
issued as stated in the section titled “Capital Structure” starting from page no. 22 of this Red Herring 
Prospectus.  
 
Revaluation of Assets 
 
We have not re-valued our assets since inception. 
 
Payment or Benefit to Officers of our Company 
 
Except for statutory benefits available upon termination of their employment in our Company or 
superannuation, no officer of our Company is titled to any benefit upon termination of his employment in 
our Company or superannuation. 
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SECTION VII – ISSUE RELATED INFORMATION 
 

TERMS OF THE ISSUE 
 
Principal Terms and Conditions of the Issue 
 
The Equity Shares now being issued are subject to the provisions of the Companies Act, the Memorandum 
and Articles of Association of our Company, the terms of this  Red Herring Prospectus and Application 
Form and other terms and conditions as may be incorporated in the allotment advices and other documents/ 
certificates that may be executed in respect of the Equity Shares. Further to the above, the Equity Shares 
shall also be subject to laws as applicable, guidelines, notifications and regulations relating to the issue of 
capital and listing of securities issued from time to time by SEBI/Government of India/Stock Exchanges 
and/or other authorities, as in force on the date of this Issue and to the extent applicable. 
 
Authority for the Issue 
 
Our Board of Directors has pursuant to a resolution dated March 25, 2008 authorised this Issue. The Issue 
has been authorised by a special resolution adopted pursuant to Section 81 (1A) of the Companies Act, at the 
AGM of the shareholders of our Company held on dated April 21, 2008.  
 
Ranking of Equity Shares 
 
The Equity Shares to be issued shall, subject to the Memorandum and Articles of Association of our 
Company, rank pari passu with the existing Equity Shares of our Company in all respects including rights in 
respect of dividend. The Allottees will be entitled to dividend, voting rights or any other corporate benefits, 
if any, declared by us after the date of allotment.  
 
Mode of Payment of Dividend 
 
Our Company shall pay dividend to the shareholders as per the provisions of the Companies Act, 1956 and 
Articles of Association of our Company. 
 
Face Value and Issue Price 
 
The Equity Shares of face value of Rs. 10 each are being offered in terms of this  Red Herring Prospectus at 
a price of Rs. [●] per Equity Share. The Issue price includes a premium of Rs. [●] per Equity Share. The 
Issue Price is [●] times of the face value. At any given point of time there shall be only one denomination of 
Equity Shares of our Company, subject to applicable laws. 
 
Rights of the Equity Shareholder  
 
Subject to applicable laws, the equity shareholders shall have the following rights unless prohibited by law- 
 

• Right to receive dividend, if declared; 
• Right to receive notice and attend general meetings and exercise voting powers; 
• Right to vote on a poll either in person or by proxy; 
• Right to receive offers for rights shares and be allotted bonus shares, if announced; 
• Right to receive surplus on liquidation; 
• Right of free transferability; and 
• Such other rights, as may be available to a shareholder of a listed public company under the 

Companies Act, 1956 and Articles of Association of our Company. 
 
For further details on the main provisions of our Company’s Articles of Association dealing with voting 
rights, dividend, forfeiture and lien, transfer and transmission and/or consolidation/splitting, please refer to 
the section titled “Main Provisions of Articles of Association of our Company” beginning on page no. 259 of 
this  Red Herring Prospectus. 
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Market Lot and Trading Lot 
 
In terms of Section 68B of the Companies Act, the Equity Shares shall be allotted only in dematerialized 
form. As per the existing SEBI Guidelines, the trading in the Equity Shares shall only be in dematerialized 
form for all investors. Since trading of our Equity Shares is in dematerialized form, the tradable lot is one 
Equity Share. Allotment through this Issue will be done only in electronic form in multiples of one Equity 
Share subject to a minimum allotment of 50 Equity Shares. For details of allocation and allotment, please 
refer to the sub-section titled “Basis of Allotment” starting from page no. 249 of this Red Herring 
Prospectus. 
 
Nomination Facility to Investor 
 
In accordance with Section 109A of the Companies Act, the sole or first Applicant, along with other joint 
Applicants, may nominate any one person in whom, in the event of the death of sole Applicant or in case of 
joint Applicants, death of all the Applicants, as the case may be, the Equity Shares transmitted, if any, shall 
vest. A person, being a nominee, entitled to the Equity Shares by reason of the death of the original 
holder(s), shall in accordance with Section 109A of the Companies Act, be entitled to the same advantages 
to which he or she would be entitled if he or she were the registered holder of the Equity Share(s). Where the 
nominee is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any person 
to become entitled to Equity Share(s) in the event of his or her death during the minority. A nomination shall 
stand rescinded upon a sale/ transfer/ alienation of Equity Share(s) by the person nominating. A buyer will 
be entitled to make a fresh nomination in the manner prescribed. Fresh nomination can be made only on the 
prescribed form available on request at the Registered Office of our Company or at the Registrar and 
Transfer Agents of our Company. 
 
In accordance with Section 109B of the Companies Act, any person who becomes a nominee by virtue of the 
provisions of Section 109A of the Companies Act, shall upon the production of such evidence as may be 
required by the Board, elect either: 
 

• to register himself or herself as the holder of the Equity Shares; or 
• to make such transfer of the Equity Shares, as the deceased holder could have made. 

 
Further, the Board of Directors of our Company may at any time give notice requiring any nominee to 
choose either to be registered himself or herself or to transfer the Equity Shares, and if the notice is not 
complied with within a period of ninety days, the Board of Directors of our Company may thereafter 
withhold payment of all dividends, bonuses or other monies payable in respect of the Equity Shares, until the 
requirements of the notice have been complied with.  
 
Since the allotment of Equity Shares in this Issue will be made only in dematerialized mode, there is 
no need to make a separate nomination with our Company. Nominations registered with respective 
Depository Participant of the applicant would prevail. If the investors require changing the 
nomination, they are requested to inform their respective Depository Participant. 
 
Minimum Subscription 
 
If our Company does not receive the minimum subscription of 90% of the Net Issue to public including 
devolvement of Underwriters within 60 days from the date of closure of the Issue, our Company shall 
forthwith refund the entire subscription amount received. If there is a delay beyond 8 days after the 
Company becomes liable to pay the amount, the Company shall pay interest as prescribed under Section 73 
of the Companies Act. 
 
Further in terms of Clause 2.2.2A of the SEBI Guidelines, our Company shall ensure that the prospective 
allottees in this Issue shall not be less than 1000 in numbers; else our Company shall not make an allotment 
pursuant to this Issue. 
 
Arrangements for Disposal of Odd Lots 
 
Our Company’s Equity Shares will be traded in dematerialized form only and therefore the tradable lot is 
one share. Therefore there is no possibility of odd lots. 
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Restriction on Transfer and Transmission of Shares 
 
For a detailed description in respect of restrictions, if any, on transfer and transmission of shares and on their 
consolidation/splitting, please refer to the section titled “Main Provisions of Articles of Association of our 
Company” starting from page no. 259 of this  Red Herring Prospectus. 
 
Subscription by NRIs/ FIIs/Foreign Venture Capital Funds registered with SEBI 
 
As per the extant policy of the Government of India, OCBs cannot participate in this Issue. The current 
provisions of the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside 
India) Regulations, 2000, there exists a general permission for the NRIs, FIIs and foreign venture capital 
investors registered with SEBI to invest in shares of Indian companies by way of subscription in an IPO. 
However, such investments would be subject to other investment restrictions under the Foreign Exchange 
Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000, RBI 
and/or SEBI regulations as may be applicable to such investors. It is to be distinctly understood that there is 
no reservation for NRIs, FIIs and all NRI, FIIs registered with SEBI applicants will be treated on the same 
basis with other categories for the purpose of allocation. 
  
The allotment of the Equity Shares to Non-Residents shall be subject to the conditions, if any, as may be 
prescribed by the Government of India/RBI while granting such approvals. 
 
The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, (the 
“Securities Act”) or any state securities laws in the United States and may not be offered or sold 
within the United States or to, or for the account or benefit of, “U.S. persons” (as defined in 
Regulation S under the Securities Act), except pursuant to an exemption from, or in a transaction not 
subject to, the registration requirements of the Securities Act. Accordingly, the Equity Shares will be 
offered and sold only (i) in the United States to “qualified institutional buyers”, as defined in Rule 
144A under the Securities Act, and (ii) outside the United States in compliance with Regulation S and 
the applicable laws of the jurisdiction where those offers and sales occur. This information is given for 
the benefit of the Bidders. The Bidders are advised to make their own enquiries about the limits 
applicable to them. Our Company and the BRLMs do not accept any responsibility for the 
completeness and accuracy of the information stated hereinabove. Our Company and the BRLMs are 
not liable to inform the investors of any amendments or modifications or changes in applicable laws or 
regulations, which may occur after the date of this Red Herring Prospectus. Bidders are advised to 
make their independent investigations and ensure that the number of Equity Shares Bid for do not 
exceed the applicable limits under laws or regulations. 
 
Withdrawal of the Issue 
 
Our Company, in consultation with the BRLM(s) reserves the right not to proceed with this Issue anytime 
after the Issue Opening Date without assigning any reason thereof. 
 
Compliance with SEBI Guidelines 
 
We shall comply with all disclosure and accounting norms as specified by SEBI from time to time. 
 
Jurisdiction 
 
Exclusive jurisdiction for the purpose of this Issue is with the competent courts/authorities in Mumbai, India. 
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ISSUE STRUCTURE 
 
The present Issue of  95,00,000 Equity Shares Rs. [●] each for cash aggregating Rs. [●] lacs is being made 
through the 100% Book Building Process. 
 
Particulars QIBs Non-Institutional 

Bidders 
Retail Individual 

Bidders 
Number of Equity 
Shares* 

Upto  47,50,000 Equity 
Shares 

Allocation of a minimum 
of 14,25,000 Equity 
Shares or Issue Size less 
allotment to QIB Bidders 
and allocation to Retail 
Individual Bidders. 

Allocation of 33,25,000 
Equity Shares or Issue 
Size less allotment to 
QIB Bidders and 
allocation to Non-
Institutional Bidders. 

Percentage of Issue Size 
available for 
allotment/allocation 

Upto 50% of the Issue 
Size (of which 5% shall 
be reserved for Mutual 
Funds) less allocation to 
Non- 
Institutional Bidders and 
Retail 
Individual Bidders. 

Minimum 15% of the 
Issue Size or Issue Size 
less allotment of the QIB 
Portion and allocation to 
Retail Individual 
Bidders. 

Minimum 35% of Issue 
Size or Issue Size less 
allotment of the QIB 
Portion and allocation to 
Non Institutional 
Bidders. 

Basis of Allotment/ 
Allocation if respective 
category is 
oversubscribed 

Proportionate as follows:
(a) Equity Shares 
constituting 5% of the 
QIB portion shall be 
allocated on a 
proportionate basis to 
Mutual Funds; 
 
(b) The balance Equity 
Shares shall be allotted 
on a proportionate basis 
to all QIBs including 
Mutual Funds receiving 
allocation as per (a) 
above. 

Proportionate Proportionate 

Minimum Bid Such number of Equity 
Shares in multiples of 50 
Equity Shares so that the 
Bid Amount exceeds Rs. 
100,000. 

Such number of Equity 
Shares in multiples of 50 
Equity Shares so that the 
Bid Amount exceeds Rs. 
100,000. 

50 Equity Shares. 

Maximum Bid Such number of Equity 
Shares not exceeding the 
Issue Size, subject to 
applicable limits. 

Such number of Equity 
Shares not exceeding the 
Issue Size, subject to 
applicable limits. 

Such number of Equity 
Shares in multiples of 50 
Equity Shares such that 
the Bid Amount does not 
exceed Rs. 100,000. 

Mode of Allotment Compulsorily in 
dematerialised form. 

Compulsorily in 
dematerialised form. 

Compulsorily in 
dematerialised form. 

Trading Lot One Equity Share One Equity Share One Equity Share 
Who can Apply ** Public financial 

institution as defined in 
section 4A of the 
Companies Act, 1956, 
scheduled commercial 
banks, mutual funds, 
foreign institutional 
investor registered with 
SEBI other than a sub-
account which is a 

NRIs, Resident Indian 
individuals, HUF (in the 
name of Karta), 
companies, corporate 
bodies, scientific 
institutions societies and 
trusts. 

Individuals (including 
HUFs, NRIs) applying 
for Equity Shares such 
that the Bid Amount 
does not exceed Rs. 
100,000 in value. 
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foreign corporate or 
foreign individual, 
multilateral and bilateral 
development financial 
institutions, venture 
capital funds registered 
with SEBI, foreign 
venture capital investors 
registered with SEBI, 
state industrial 
development 
corporations, insurance 
companies registered 
with the Insurance 
Regulatory and 
Development Authority 
(IRDA), provident funds 
with minimum corpus of 
Rs. 2,500 lacs, pension 
funds with minimum 
corpus of Rs. 2,500 lacs, 
National Investment 
Fund set up by resolution 
no. F. No. 2/3/2005-
DDII dated November 
23, 2005 of Government 
of India published in the 
Gazette of India. 

Terms of Payment*** QIB Margin Amount 
shall be payable at the 
time of submission of 
Bid cum Application 
Form to the Syndicate 
Members. 

Margin Amount shall be 
payable at the time of 
submission of Bid cum 
Application Form to the 
Syndicate Members. 

Margin Amount shall be 
payable at the time of 
submission of Bid cum 
Application Form to the 
Syndicate Members. 

Margin Amount At least 10% of Bid 
Amount. 

Full Bid Amount on 
bidding. 

Full Bid Amount on 
bidding. 

 
* Subject to valid Bids being received at or above the Issue Price. The Issue is being made through the 100% 
Book Building Process wherein up to 50% of this Issue shall be allotted to Qualified Institutional Buyers on 
a proportionate basis out of which 5% shall be available for allocation on a proportionate basis to Mutual 
Funds. The remaining shall be available for allotment on a proportionate basis to QIBs and Mutual Funds, 
subject to valid bids being received from them at or above the Issue Price. Further, not less than 15% of the 
Issue would be allocated to Non-Institutional Bidders and not less than 35% of the Issue would be allocated 
to Retail Individual Bidders on a proportionate basis, subject to valid bids being received from them at or 
above the Issue Price. Under-subscription, if any, in any of the categories would be met with the spill over 
from any other category at the sole discretion of our Company in consultation with the BRLM(s). 
 
** In case the Bid cum Application Form/ASBA is submitted in joint names, the investors should ensure that 
the demat account is also held in the same joint names and are in the same sequence in which they appear in 
the Bid cum Application Form/ASBA. 
 
*** In case of ASBA bidders, the SCSB shall be authorised to block such funds in the bank account of the 
ASBA bidder that are specified in the Bid cum ASBA Form. 
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ISSUE PROCEDURE 
 
Book Building Procedure 
The Issue is being made through the 100% Book Building Process wherein up to 50% of the Issue shall be 
allotted to Qualified Institutional Buyers on a proportionate basis out of which 5% shall be available for 
allocation on a proportionate basis to Mutual Funds. The remaining shall be available for allotment on a 
proportionate basis to QIBs and Mutual Funds, subject to valid bids being received from them at or above 
the Issue Price. Further, not less than 15% of the Issue would be allocated to Non-Institutional Bidders and 
not less than 35% of the Issue would be allocated to Retail Individual Bidders on a proportionate basis, 
subject to valid bids being received from them at or above the Issue Price. 
 
Bidders are required to submit their Bids through the Syndicate. ASBA Investors intending to subscribe to the 
Issue, shall submit a completed ASBA form to a Self Certified Syndicate Bank (SCSB), with whom the bank 
account to be blocked, is maintained. QIB bids can be submitted only through the BRLMs. In case of QIB 
Bidders, the Company in consultation with the BRLMs reserve the right to reject any QIB Bid procured by 
any or all members of the Syndicate provided the rejection is at the time of receipt of such Bids and the 
reason for rejection of the Bid is communicated to the bidder at the time of rejection of bid. In case of Non 
Institutional Bidders and Retail Bidders, the Company will have a right to reject the Bids on technical 
grounds. 
 
Investors should note that allotment of Equity Shares to all successful Bidders will only be in the 
dematerialised form. Bidders will not have the option of getting allotment of the Equity Shares in physical 
form. The Equity Shares on allotment shall be traded only in the dematerialised segment of the Stock 
Exchanges. 
 
ISSUE PROCEDURE FOR ASBA BIDDERS 
This section is for the information of investors proposing to subscribe to the Issue through the ASBA 
process. Our Company, the BRLM and Co-BRLMs are not liable for any amendments, modifications, 
or changes in applicable laws or regulations, which may occur after the date of this RHP. ASBA 
Bidders are advised to make their independent investigations and to ensure that the ASBA Form is 
correctly filled up, as described in this section. 
 
The list of banks who have been notified by SEBI to act as SCSB for the ASBA Process are provided on the 
website of SEBI at www.sebi.gov.in. For details on designated branches of SCSB collecting the ASBA 
Form, please refer the above-mentioned SEBI website. 
 
ASBA Process 
A Resident Retail Individual Investor shall submit his Bid through an ASBA Form, either in physical or 
electronic mode, to the SCSB with whom the bank account of the ASBA Bidder or bank account utilised by 
the ASBA Bidder (“ASBA Account”) is maintained. The SCSB shall block an amount equal to the Bid 
Amount in the bank account specified in the ASBA Form, physical or electronic, on the basis of an 
authorisation to this effect given by the account holder at the time of submitting the Bid. The Bid Amount 
shall remain blocked in the aforesaid ASBA Account until finalisation of the Basis of Allotment in the Issue 
and consequent transfer of the Bid Amount against the allocated shares to the Public Issue Account, or until 
withdrawal/failure of the Issue or until withdrawal/rejection of the ASBA Bid, as the case may be. The 
ASBA data shall thereafter be uploaded by the SCSB in the electronic IPO system of the Stock Exchanges. 
Once the Basis of Allotment is finalized, The Registrar to the Issue shall send an appropriate request to the 
Controlling Branch of the SCSB for unblocking the relevant bank accounts and for transferring the amount 
allocable to the successful ASBA Bidders to the Public Issue Account. In case of withdrawal/failure of the 
Issue, the blocked amount shall be unblocked on receipt of such information from the BRLM/Co-BRLMs. 
 
ASBA Form 
ASBA Bidders shall use the ASBA Form bearing the code of the Syndicate Member and/or the Designated 
Branch of SCSB, as the case may be, for the purpose of making a Bid in terms of the Red Herring 
Prospectus. ASBA Bidders are required to submit their Bids, either in physical or electronic mode. In case of 
application in physical mode, the ASBA Bidder shall submit the ASBA form at the Designated Branch of 
the SCSB. In case of application in electronic form, the ASBA Bidder shall submit the ASBA form either 
through the internet banking facility available with the SCSB, or such other electronically enabled 
mechanism for bidding and blocking funds in the ASBA account held with SCSB, and accordingly 
registering such Bids. The ASBA Bidders can submit only one Bid option in the ASBA form which shall be 
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at Cut-off Price. Upon the allocation of Equity Shares, dispatch of the CAN, and filing of the Prospectus 
with the RoC, the ASBA form shall be considered as the Application Form. Upon completing and 
submitting the ASBA form to the Designated Branch of the SCSB, the ASBA Bidder is deemed to have 
authorized our Company to make the necessary changes in the Red Herring Prospectus as would be required 
for filing the Prospectus with the RoC and as would be required by RoC after such filing, without prior or 
subsequent notice of such changes to the ASBA Bidder. 
 
Who can Bid? 
In accordance with the SEBI Guidelines, only Resident Retail Individual Investor can submit their 
application through ASBA process to bid for the Equity Shares of our Company. 
 
Maximum and Minimum Bid Size for ASBA Bidders 
The ASBA Bid must be for a minimum of 50 Equity Shares and in multiples of 50 Equity Shares thereafter. 
The ASBA Bidder should ensure that maximum Amount blocked in respect of the ASBA Bidder does not 
exceed Rs. 1,00,000. The ASBA Bidders shall bid only at the Cutoff Price indicating their agreement to Bid 
and purchase Equity Shares at the final Issue Price as determined at the end of the Book Building Process. 
 
Information for the ASBA Bidders: 

• The BRLM and Co-BRLMs  shall ensure that adequate arrangements are made to circulate copies 
of the Red Herring Prospectus and ASBA form to the SCSBs and the SCSBs will then make 
available such copies to investors applying under the ASBA process. Additionally, the BRLM shall 
ensure that the SCSBs are provided with soft copies of the abridged prospectus and the ASBA form 
and that the same are made available on the websites of the SCSBs. 

 
• ASBA Bidders, under the ASBA process, who would like to obtain the Red Herring Prospectus 

and/or the ASBA form can obtain the same from the Designated Branches of the SCSBs, or the 
BRLMs. ASBA Bidders can also obtain a copy of the abridged prospectus and/or the ASBA form 
in electronic form on the websites of the SCSBs. 

 
• The Bids should be submitted on the prescribed ASBA form if applied in physical mode. SCSBs 

may provide the electronic mode of Bidding either through an internet enabled bidding and banking 
facility or such other secured, electronically enabled mechanism for bidding and blocking funds in 
the accounts of the respective eligible investors. 

 
• ASBA forms should bear the stamp of the Syndicate Member and/or Designated Branch of the 

SCSB. 
 

• ASBA Bidders shall bid for Equity Shares only at the Cut-off Price, with a single bid option as to 
the number of Equity Shares.  

 
• ASBA Bidders shall correctly mention the bank account number in the ASBA form and ensure that 

funds equal to the Bid Amount are available in the bank account maintained with the SCSB before 
submitting the ASBA form to the respective Designated Branch. 

 
• If the ASBA Account holder is different from the ASBA Bidder, the ASBA form should be signed 

by the account holder as provided in the ASBA form. 
 

• ASBA Bidders shall correctly mention their DP ID and Client ID in the ASBA form. For the 
purpose of evaluating the validity of Bids, the demographic details of ASBA Bidders shall be 
derived from the DP ID and Client ID mentioned in the ASBA form. 

 
• ASBA Bidders shall not be allowed to revise their Bid and shall not bid under any reserved 

category. 
 
Method and Process of Bidding 

• ASBA Bidders are required to submit their Bids, either in physical or electronic mode. ASBA 
Bidders submitting their Bids in physical mode should approach the Designated Branches of the 
SCSBs. ASBA Bidders submitting their Bids in electronic form shall submit their Bids either using 
the internet enabled bidding and banking facility of the SCSBs or such other electronically enabled 
mechanism for bidding and blocking funds in the accounts of the respective eligible investors, and 
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accordingly registering such Bids. Every Designated Branch of the SCSB shall accept Bids from all 
such investors who hold accounts with them and desire to place Bids through them. Such SCSBs 
shall have the right to vet the Bids, subject to the terms of the SEBI Guidelines and Red Herring 
Prospectus. 

 
• The Designated Branches of the SCSBs shall give an acknowledgment specifying the application 

number to the ASBA Bidders as a proof of acceptance of the ASBA form. Such acknowledgment 
does not in any manner guarantee that the Equity Shares bid for shall be Allocated to the ASBA 
Bidders. 

 
• Each ASBA form will give the ASBA Bidder only one option to bid for the Equity Shares at the 

Cut-off Price i.e. at the cap price of the Price Band and specify the demand (i.e. the number of 
Equity Shares bid for) in such option. After determination of the Issue Price, the number of Equity 
Shares bid for by the ASBA Bidder at the Cut-off Price will be considered for allocation along with 
the Non-ASBA Retail Bidders who have bid for Equity Shares at or above the Issue Price or at Cut-
off Price. 

 
• Upon receipt of the ASBA form, submitted whether in physical or electronic mode, the Designated 

Branch of the SCSB shall verify if sufficient funds equal to the Bid Amount are available in the 
ASBA Account, as mentioned in the ASBA form, prior to uploading such Bids with the Stock 
Exchanges. 

 
• If sufficient funds are not available in the ASBA Account, the Designated Branch of the SCSB shall 

reject such Bids and shall not upload such Bids with the Stock Exchanges. 
 

• If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent 
to the Bid Amount mentioned in the ASBA form. The Designated Branch shall thereafter enter the 
Bid details from the prescribed ASBA form, if submitted in physical mode, or the Bid information 
submitted through the electronic mode made available by the SCSBs, as the case may be, into the 
electronic bidding system of the Stock Exchanges and generate a Transaction Registration Slip 
(”TRS”)  

 
• The TRS shall be furnished to the ASBA Bidder on request. 

 
• An ASBA Bidder cannot bid, either in physical or electronic mode, on another ASBA form or a 

non-ASBA form after bidding on one ASBA form, either in physical or electronic mode, has been 
submitted to the Designated Branches of SCSBs or uploaded by the ASBA Bidder, as the case may 
be. 

 
• Submission of a second ASBA form or a Non-ASBA form to either the same or to another 

Designated Branch of the SCSB will be treated as multiple Bids and will be liable to be rejected 
either before entering the Bid into the electronic bidding system, or at any point of time prior to the 
Allocation or Allotment of Equity Shares in this Issue. 

 
ASBA Bidders are cautioned that Bids for Equity Shares made in the Issue through the ASBA form 
cannot be revised.  
 
Mode of Payment 
Upon submission of an ASBA form with the SCSB, whether in physical or electronic mode, each ASBA 
Bidder shall be deemed to have agreed to block the entire Bid Amount and authorized the Designated 
Branch of the SCSB to block the Bid Amount, in the bank account maintained with the SCSB. Bid Amounts 
paid in cash, by money order or by postal order or by stockinvest, or ASBA form accompanied by cash, 
draft, money order, postal order or any mode of payment other than blocked amounts in the SCSB bank 
accounts, shall not be accepted. After verifying that sufficient funds are available in the ASBA Account, the 
SCSB shall block an amount equivalent to the Bid Amount mentioned in the ASBA form till the Designated 
Date. On the Designated Date, the SCSBs shall transfer the amounts allocable to the ASBA Bidders from the 
respective ASBA Account, in terms of the SEBI Guidelines, into the Public Issue Account. The balance 
amount, if any against the said Bid in the ASBA Accounts shall then be unblocked by the SCSBs on the 
basis of the instructions issued in this regard by the Registrar to the Issue. 
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The entire Bid Amount, as per the Bid cum Application Form submitted by the respective ASBA Bidders, 
would be required to be blocked in the respective ASBA Accounts, whether in physical or electronic mode, 
until finalisation of the Basis of Allotment in the Issue and consequent transfer of the Bid Amount against 
allocated shares to the Public Issue Account, or until withdrawal/failure of the Issue or until rejection of the 
ASBA Bid, as the case may be. 
 
Electronic registration of Bids by SCSBs 

• In case of ASBA forms, whether in physical or electronic mode, the Designated Branch of the 
SCSBs will register the Bids using the online facilities of the Stock Exchanges. SCSB shall not 
upload any ASBA Application Form in the electronic bidding system of the Stock Exchange(s) 
unless 

• it has received the ASBA in a physical or electronic form; and 
• it has blocked the application money in the ASBA account specified in the ASBA or has systems to 

ensure that Electronic ASBAs are accepted in the system only after blocking of application money 
in the relevant bank account opened with it. 

 
• The Stock Exchanges offer a screen-based facility for registering Bids for the Issue which will be 

available on the terminals of Designated Branches during the Bid/Issue Period. The Designated 
Branches can also set up facilities for offline electronic registration of Bids subject to the condition 
that they will subsequently upload the offline data file into the online facilities for book building on 
a regular basis. On the Bid/Issue Closing Date, the Designated Branches of the SCSBs shall upload 
the Bids till such time as may be permitted by the Stock Exchanges. ASBA Bidders are cautioned 
that high inflow of bids typically received on the last day of the bidding may lead to some Bids 
received on the last day not being uploaded due to lack of sufficient uploading time, and such bids 
that are not uploaded may not be considered for allocation. 

 
• The aggregate demand and price for Bids registered on the electronic facilities of the Stock 

Exchanges will be displayed online on the websites of the Stock Exchanges. A graphical 
representation of consolidated demand and price would be made available on the websites of the 
Stock Exchanges during the Bidding Period. 

 
• At the time of registering each Bid, the Designated Branches of the SCSBs shall enter the 

information pertaining to the investor into the online system, including the following details: 
 

• Name of the Bidder(s); 
• Application Number; 
• Permanent Account Number; 
• Number of Equity Shares Bid for; 
• Depository Participant identification No.; and 
• Client identification No. of the Bidders beneficiary account. 
• In case of electronic ASBA, the ASBA Bidder shall himself fill in all the above mentioned 

details, except the application number which shall be system generated. 
• The SCSBs shall thereafter upload all the above mentioned details in the electronic 

bidding system provided by the Stock Exchange(s). 
 

• A system generated TRS will be given to the ASBA Bidder upon request as proof of the registration 
of the Bid. It is the ASBA Bidder.s responsibility to obtain the TRS from the Designated 
Branches of the SCSBs. The registration of the Bid by the Designated Branch of the SCSB does 
not guarantee that the Equity Shares bid for shall be allocated to the ASBA Bidders. 

 
• Such TRS will be non-negotiable and by itself will not create any obligation of any kind. 

 
• It is to be distinctly understood that the permission given by the Stock Exchanges to use their 

network and software of the online IPO system should not in any way be deemed or construed to 
mean that the compliance with various statutory and other requirements by our Company, the 
BRLM, Co-BRLMs or the Designated Branches of the SCSBs are cleared or approved by the Stock 
Exchanges; nor does it in any manner warrant, certify or endorse the correctness or completeness of 
compliance with the statutory and other requirements; nor does it take any responsibility for the 
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financial or other soundness of our Company,our management or any scheme or project of our 
Company. 

 
• The SCSB may reject the ASBA Bid, if the ASBA Account maintained with the SCSB as 

mentioned in the ASBA form does not have sufficient funds equivalent to the Bid Amount. 
Subsequent to the acceptance of the Bid by the Designated Branch, our Company would have a 
right to reject the Bids only on technical grounds. 

 
• Only Bids that are uploaded on the online IPO system of the Stock Exchanges shall be considered 

for allocation/Allotment. In case of discrepancy of data between the BSE or NSE and the 
Designated Branches of the SCSBs, the decision of the Registrar, based on the physical records of 
the ASBA forms shall be final and binding on all concerned. 

 
Price Discovery and Allocation 
After the Bid/Issue Closing Date, the Registrar to the Issue shall aggregate the demand generated under the 
ASBA process and which details are provided to them by the SCSBs with the Retail Individual Investor 
applied under the non ASBA process to determine the demand generated at different price levels. 
 
Advertisement regarding Issue Price and Prospectus 
After filing of the Prospectus with the RoC, a statutory advertisement will be issued by our Company in a 
widely circulated English national newspaper and a Hindi national newspaper of wide circulation and a 
regional language newspaper with wide circulation at the place where the registered office of the issuer is 
situated. This advertisement, in addition to the information that has to be set out in the statutory 
advertisement, shall indicate the Issue Price. Any material updates between the date of Red Herring 
Prospectus and the date of Prospectus will be included in such statutory advertisement. 
 
Issuance of CAN 
(a) Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Registrar to the Issue 
shall send to the Controlling Branches of the SCSBs, a list of the ASBA Bidders who have been allocated 
Equity Shares in the Issue. Investors should note that our Company shall endeavour to ensure that the demat 
credit of Equity Shares pursuant to Allotment shall be made on the same date to all investors in this Issue; 
and (b) The ASBA Bidders shall directly receive the CAN from the Registrar. The dispatch of a CAN shall 
be deemed a valid, binding and irrevocable contract for the ASBA Bidder. 
 
Unblocking of ASBA Account 
On the basis of instructions from the Registrar to the Issue, the SCSBs shall transfer the requisite amount 
against each successful ASBA Bidder to the Public Issue Account and shall unblock excess amount, if any in 
the ASBA Account. However, the Bid Amount may be unblocked in the ASBA Account prior to receipt of 
intimation from the Registrar to the Issue by the Controlling Branch of the SCSB regarding finalisation of 
the Basis of Allotment in the Issue, in the event of withdrawal/failure of the Issue or rejection of the ASBA 
Bid, as the case may be. 
 
Allotment of Equity Shares 
(a) Our Company will ensure that the Allotment of Equity Shares is done within 15 days of the Bid/Issue 
Closing Date. After the funds are transferred from the bank account of the ASBA Bidders to the Public Issue 
Account on the Designated Date, to the extent applicable, our Company would ensure the credit of the 
Allotted Equity Shares to the depository accounts of all successful ASBA Bidders' within two working days 
from the date of Allotment. (b) As per the SEBI Guidelines, Equity Shares will be issued, transferred and 
allotted only in the dematerialised form to the Allottees. Allottees will have the option to re-materialise 
the Equity Shares Allotted, if they so desire, as per the provisions of the Companies Act and the 
Depositories Act. 
 
GENERAL INSTRUCTIONS 
Do’s: 
a. Check if you are a Resident Retail Individual Investor and eligible to Bid under ASBA process. 

b. Ensure that you use the ASBA form specified for the purposes of ASBA process. 

c. Read all the instructions carefully and complete the ASBA form . 

d. Ensure that your Bid is at the Cut-off Price. 
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e. Ensure that you have mentioned only one Bid option with respect to the number of equity shares in the 
ASBA form 

f. Ensure that the details of your Depository Participant and beneficiary account are correct and that your 
beneficiary account is activated, as Equity Shares will be Allotted in dematerialised form only. 

g. Ensure that your Bid is submitted at a Designated Branch of an SCSB, with a branch of which the ASBA 
Bidder or a person whose bank account will be utilized by the ASBA Bidder for bidding has a bank account 
and not to the Bankers to the Issue/Collecting Banks (assuming that such Collecting Bank is not a SCSB), to 
the Company or Registrar or or BRLM or Co-BRLMs 

h. Ensure that the ASBA form is signed by the account holder in case the applicant is not the account holder 

i. Ensure that you have mentioned the correct bank account No. in the ASBA form. 

j. Ensure that you have funds equal to the number of Equity Shares Bid for at Cut-off Price available in 
ASBA account maintained with the SCSB before submitting the ASBA form to the respective Designated 
Branch of the SCSB. 

k. Ensure that you have correctly checked the authorisation box in the ASBA form, or have otherwise 
provided an authorisation to the SCSB via the electronic mode, for the Designated Branch to block funds 
equivalent to the Bid Amount mentioned in the ASBA form in your ASBA Account maintained with a 
branch of the concerned SCSB. 

l. Ensure that you receive an acknowledgement from the Designated Branch of the concerned SCSB for the 
submission of your ASBA form. 

m. Ensure that you have mentioned your Permanent Account Number (“PAN”) allotted under the I.T. Act. 

n. Ensure that the name(s) and PAN given in the ASBA form is exactly the same as the name(s) in which the 
beneficiary account is held with the Depository Participant. In case the ASBA Bid is submitted in joint 
names, ensure that the beneficiary account is also held in same joint names and such names are in the same 
sequence in which they appear in the ASBA form. 

o. Ensure that the Demographic Details are updated, true and correct, in all respects. 

 
Don'ts: 
a. Do not submit an ASBA Bid if you are not a Resident Retail Individual Investor. 

b. Do not submit an ASBA Bid if you are applying under any reserved category. 

c. Do not revise your Bid. 

d. Do not Bid for lower than the minimum Bid size. 

e. Do not Bid on another ASBA or Non-ASBA form after you have submitted 

f. Bid to a Designated Branch of the SCSB. 

g. Payment of Bid Amounts in any mode other than blocked amounts in the bank accounts maintained by 
SCSBs, shall not be accepted under the ASBA process. 

h. Do not send your physical ASBA form by post; instead submit the same to Designated Branch of the 
SCSB only. 

i. Do not fill up the ASBA form such that the bid amount against the number of Equity Shares Bid for 
exceeds Rs. 1,00,000. 

j. Do not mention the GIR number instead of the PAN Number. 

k. Do not instruct your respective banks to release the funds blocked in the bank account under the ASBA 
process. 

 
Bids by ASBA Bidders must be: 

• Made only in the prescribed ASBA form, if submitted in physical mode, or electronic mode. 
• In single name or in joint names (not more than three, and in the same order as their Depository 

Participant details). 
• Completed in full, in BLOCK LETTERS in ENGLISH and in accordance with the instructions 

contained herein, in the ASBA form. 
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• The Bids must be for a minimum of 50 Equity Shares and in multiples of 50  Equity Shares 
thereafter subject that the Bid Amount does not exceed Rs. 1,00,000. 

• Thumb impressions and signatures other than in the languages specified in the Eighth Schedule in 
the Constitution of India must be attested by a Magistrate or a Notary Public or a Special Executive 
Magistrate under official seal. 

 
ASBA Bidders depository account and bank details 
ALL ASBA BIDDERS SHALL RECEIVE THE EQUITY SHARES ALLOTTED TO THEM IN 
DEMATERIALISED FORM. ALL ASBA BIDDERS SHOULD MENTION THEIR DEPOSITORY 
PARTICIPANT.S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION NUMBER AND 
BENEFICIARY ACCOUNT NUMBER AND PAN IN THE ASBA FORM. ASBA BIDDERS MUST 
ENSURE THAT THE NAME AND PAN GIVEN IN THE ASBA FORM IS EXACTLY THE SAME 
AS THE NAME IN WHICH THE DEPOSITORY ACCOUNT IS HELD. IN CASE THE ASBA 
FORM IS SUBMITTED IN JOINT NAMES, IT SHOULD BE ENSURED THAT THE 
DEPOSITORY ACCOUNT IS ALSO HELD IN THE SAME JOINT NAMES AND ARE IN THE 
SAME SEQUENCE IN WHICH THEY APPEAR IN THE ASBA FORM. ASBA Bidders should note 
that on the basis of name of the ASBA Bidders, PAN, Depository Participant’s name and identification 
number and beneficiary account number provided by them in the ASBA form, the Registrar to the 
Issue will obtain from the Depository, demographic details of the ASBA Bidders including address, 
(”Demographic Details”). Hence, ASBA Bidders should carefully fill in their Depository Account 
details in the ASBA form. 
 
As these Demographic Details would be used for all correspondence with the ASBA Bidders they are 
advised to update their Demographic Details as provided to their Depository Participants. By signing the 
ASBA form, the ASBA Bidder is deemed to have authorised the Depositories to provide, upon request, to 
the Registrar to the Issue, the required Demographic Details as available on its records. CAN/Allocation 
advice and letters intimating unblocking of bank account of the respective ASBA Bidder would be mailed at 
the address of the ASBA Bidder as per the Demographic Details received from the Depositories. ASBA 
Bidders may note that delivery of CAN/Allocation advice or letters intimating unblocking of bank account 
may be delayed if the same once sent to the address obtained from the Depositories are returned undelivered. 
Note that any such delay shall be at the sole risk of the ASBA Bidders and neither of the Designated 
Branches of the SCSBs, the members of the Syndicate, or the Company shall be liable to compensate the 
ASBA Bidder for any losses caused to the ASBA Bidder due to any such delay or be liable to pay any 
interest for such delay. In case no corresponding record is available with the Depositories that matches three 
parameters, namely, names of the ASBA Bidders (including the order of names of joint holders), the DP ID 
and the beneficiary account number, then such Bids are liable to be rejected. ASBA Bidders are required to 
ensure that the beneficiary account is activated, as Equity Shares will be allotted in dematerialised form 
only. 
 
Payment mechanism under ASBA 
The ASBA Bidders shall specify the bank account number in the ASBA form and the SCSB shall block an 
amount equivalent to the application money in the bank account specified in the Bid cum Application Form. 
The SCSB shall keep the Bid Amount in the relevant bank account blocked until withdrawal/rejection of the 
ASBA Bid or receipt of instructions from the Registrar to the Issue to unblock the Bid Amount. 
 
In the event of withdrawal or rejection of Bid cum Application Form or for unsuccessful Bid cum 
Application Forms, the Registrar to the Issue shall give instructions to the Controlling Branch of the SCSB 
to unblock the application money in the relevant bank account. The Bid Amount shall remain blocked in the 
ASBA Account until finalisation of the Basis of Allotment in the Issue and consequent transfer of the Bid 
Amount to the Public Issue Account, or until withdrawal/failure of the Issue or until rejection of the ASBA 
Bid, as the case may be. 
 
ASBA Bids under Power of Attorney 
In case of ASBA Bids made pursuant to a power of attorney, a certified copy of the power of attorney must 
be lodged along with the ASBA form. Failing this, our Company, in consultation with and BRLM/Co-
BRLMs, reserves the right to reject such ASBA Bids. Our Company, in its absolute discretion, reserves the 
right to relax the above condition of simultaneous lodging of the power of attorney along with the ASBA 
form, subject to such terms and conditions that we, in consultation with the BRLM/Co-BRLMs may deem 
fit. 
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OTHER INSTRUCTIONS 
 
Withdrawal of ASBA Bids 
In case an ASBA Bidder wants to withdraw the ASBA form during the Bid/Issue Period, the ASBA Bidder 
shall submit the withdrawal request to the SCSB, which shall do the necessary, including deletion of details 
of the withdrawn ASBA from the electronic bidding system of the Stock Exchange(s) and unblocking of 
funds in the relevant bank account. In case an ASBA Bidder wants to withdraw the ASBA cum Application 
Form after the Bid Closing date, the ASBA Bidder shall submit the withdrawal request to the Registrar to the 
Issue before finalization of the Basis of Allotment. The Registrar to the Issue shall delete the withdrawn Bid 
from the Bid file. The instruction for and unblocking of funds in the relevant bank account, in such 
withdrawals, shall be forwarded by the Registrar to the Issue to the SCSB on finalization of the Basis of 
Allotment. 
 
Joint ASBA Bids 
ASBA Bids may be made in single or joint names (not more than three). In case of joint ASBA Bids, all 
communication will be addressed to the first Bidder and will be dispatched to his address. 
 
Right to Reject ASBA Bids 
The Designated Branches of the SCSBs shall have the right to reject ASBA Bids if at the time of blocking 
the Bid Amount in the Bidder’s bank account, the respective Designated Branch ascertains that sufficient 
funds are not available in the Bidder’s bank account maintained with the SCSB. Subsequent to the 
acceptance of the ASBA Bid by the SCSB, our Company would have a right to reject the ASBA Bids only 
on technical grounds. Further, in case any DP ID, Client ID or PAN mentioned in the ASBA form does not 
match with one available in the depository database, such ASBA Bid shall be rejected by the Registrar to the 
Issue. 
 
GROUNDS FOR TECHNICAL REJECTIONS UNDER THE ASBA PROCESS 

1. In addition to the grounds listed under Grounds for Technical Rejection. on page 248 of this RHP, 
applications under the ASBA process are liable to be rejected on, inter alia, the following technical 
grounds: 

2. Amount mentioned in the ASBA form does not tally with the amount payable for the value of Equity 
Shares Bid for; 

3. Bids at a price other than at the Cut-off Price; 

4. Age of first Bidder not given; 

5. Bid made by categories of investors other than Resident Retail Individual Investors; 

6. Bids by persons not competent to contract under the Indian Contract Act, 1872, including minors and 
persons of unsound mind; 

7. PAN not stated, or GIR number furnished instead of PAN.  

8. Bids for number of Equity Shares, which are not in multiples of 50; 

9. Authorisation for blocking funds in the ASBA Bidder’s bank account not ticked or provided; 

10. Multiple Bids as defined in this Red Herring Prospectus; 

11. In case of Bid under power of attorney, relevant documents are not submitted; 

12. ASBA Bids accompanied by stockinvest/money order/postal order/cash; 

13. Signature of sole and/or joint Bidders missing in case of ASBA forms submitted in physical mode; 

14. ASBA form does not have the stamp of the SCSB and/or a member of the Syndicate; 

15. ASBA form does not have the Bidder.s depository account details; 

16. ASBA form is not delivered, either in physical or electronic form, by the Bidder within the time 
prescribed and as per the instructions provided in the ASBA form and the Red Herring Prospectus; 

17. Inadequate funds in the ASBA Account to block the Bid Amount specified in the ASBA form at the 
time of blocking such Bid Amount in the ASBA Account; 
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18. In case no corresponding record is available with the Depositories that matches three parameters 
namely, names of the Bidders (including the order of names of joint holders), PAN, the DP ID and the 
beneficiary account number; and 

19. If the ASBA Bid in the Issue is revised. Bidders are advised that ASBA Bids not uploaded in the 
electronic book of the Stock Exchanges, due to any of the grounds mentioned above, would be 
rejected. 

COMMUNICATIONS 
All future communication in connection with ASBA Bids made in this Issue should be addressed to the 
Registrar to the Issue quoting the full name of the sole or First ASBA Bidder, ASBA form number, details of 
Depository Participant, number of Equity Shares applied for, date of ASBA form, name and address of the 
Designated Branch of the SCSB where the ASBA Bid was submitted and bank account number in which the 
amount equivalent to the Bid amount was blocked. The Registrar to the Issue shall obtain the required 
information from the SCSBs for addressing any clarifications or grievances. The SCSB shall be responsible 
for any damage or liability resulting from any errors, fraud or willful negligence on the part of any employee 
of the concerned SCSB, including its Designated Branches and the branches where the ASBA Accounts are 
held. The Company, the BRLM, Co-BRLMs, the Syndicate Members and the Registrar accept no 
responsibility for errors, omissions, commission or any acts of SCSBs including any defaults in complying 
with its obligations under applicable SEBI Guidelines. ASBA Investors can contact the Compliance Officer, 
the Designated Branch of the SCSB where the ASBA form was submitted, or the Registrar to the Issue in 
case of any pre- or post-Issue related problems such as non-receipt of credit of Allotted Equity Shares in the 
respective beneficiary accounts, unblocking of excess Bid Amount, etc. 
 
Disposal of Investor Grievances 
All grievances relating to the ASBA process may be addressed to the Registrar to the Issue, with a copy to 
the SCSB, giving full details such as name, address of the applicant, number of Equity Shares applied for, 
Bid Amount blocked on application, bank account number and the Designated Branch or the collection 
centre of the SCSB where the Bid cum Application Form was submitted by the ASBA Bidders. 
 
Basis of Allotment 
Bids received from ASBA Bidders will be considered at par with Bids received from non-ASBA Bidders. 
The basis of allocation to such valid ASBA and non-ASBA Bidders will be that applicable to Retail 
Individual Bidders. For details, see section Issue Procedure- Basis of Allotment on page no.249 of this Red 
Herring Prospectus. 
 
Bid cum Application Form 
Bidders (except for the ASBA Investors) shall only use the specified Bid cum Application Form bearing the 
stamp of a member of the Syndicate for the purpose of making a Bid. The Bidders shall have the option to 
make a maximum of three Bids in the Bid cum Application Form and such options shall not be considered as 
multiple Bids Form. Upon completing and submitting the Bid cum Application Form to a member of the 
Syndicate, the Bidder (except for the ASBA Investors) is deemed to have authorised the Company to make the 
necessary changes in the Red Herring Prospectus and the Bid cum Application Form as would be required for 
filing the Prospectus with the RoC and as would be required by the RoC after such filing, without prior or 
subsequent notice of such changes to the Bidder. 
 
The prescribed colour of the Bid cum Application Form for various categories is as follows: 
 

Category Colour of Bid cum 
Application Form 

Indian Public or NRIs applying on a non-repatriation basis White 
Non-residents including eligible NRIs, FVCIs, FIIs etc. applying on a repatriation 
basis 

Blue 

ASBA Investors Pink 
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Who can bid? 
 

• Persons eligible to invest under all applicable laws, rules, regulations and guidelines; 
 

• Indian nationals resident in India who are majors or in the names of their minor children as 
natural/legal guardians in single or joint names (not more than three);  

 
• Hindu Undivided Families or HUFs, in the individual name of the Karta. The Bidder should specify 

that the Bid is being made in the name of the HUF in the Bid cum Application Form as follows: 
“Name of Sole or First bidder: XYZ Hindu Undivided Family applying through XYZ, where XYZ 
is the name of the Karta”. Bids by HUFs would be considered at par with those from individuals;  

 
• Companies, corporate bodies and societies registered under the applicable laws in India and 

authorised to invest in the Equity Shares; 
 

• Mutual Funds registered with SEBI;  
 

• Eligible NRIs on a repatriation basis or on a non repatriation basis subject to applicable laws. 
 

• Indian Financial Institutions, commercial banks (excluding foreign banks), regional rural banks, co-
operative banks (subject to RBI regulations and the SEBI Guidelines and regulations, as 
applicable); 

 
• FIIs registered with SEBI on a repatriation basis; 

 
• Venture Capital Funds registered with SEBI;  

 
• Foreign Venture Capital Investors registered with SEBI; 

 
• State Industrial Development Corporations; 

 
• Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any 

other law relating to Trusts/societies and who are authorised under their constitution to hold and 
invest in equity shares; 

 
• Scientific and/or Industrial Research Organisations authorised to invest in equity shares; 

 
• Insurance Companies registered with Insurance Regulatory and Development Authority, India; 

 
• As permitted under applicable laws, Provident Funds with minimum corpus of Rs. 2,500 lacs and 

who are authorised under their constitution to hold and invest in equity shares; 
 

• Pension Funds with minimum corpus of Rs. 2,500 lacs and who are authorised under their 
constitution to hold and invest in equity shares; and 

 
• Multilateral and Bilateral Development Financial Institutions. 

 
• National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23, 2005 of 

Government of India published in the Gazette of India. 
 
As per the existing RBI Regulations, OCBs are prohibited from participating in this Issue. 
 
Note: Associates and affiliates of the BRLMs and Syndicate Members may subscribe for Equity Shares in 
the Issue, including in the QIB Portion and Non-Institutional Portion where the allocation is on a 
proportionate basis. However, the BRLMs and Syndicate Members shall not be entitled to subscribe to this 
Issue in any manner except towards fulfilling their underwriting obligation. 
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Bidders are advised to ensure that any single Bid from them does not exceed the investment limits or 
maximum number of Equity Shares that can be held by them under the relevant regulations or statutory 
guidelines. 
 
The information below is given for the benefit of the Bidders. Our Company and the BRLMs are not liable 
for any amendments or modification or changes in applicable laws or regulations, which may occur after the 
date of the Red Herring Prospectus. Bidders are advised to make their independent investigations and ensure 
that the number of Equity Shares Bid for do not exceed the applicable limits under laws or regulations. 
 
Bids by Mutual Funds 
 
Under the SEBI Guidelines, 5% of the QIB Portion has been specifically reserved for Mutual Funds. An 
eligible Bid by a Mutual Fund shall first be considered for allocation proportionately in the Mutual Fund 
Portion. In the event that the demand is greater than 2,37,500 Equity Shares, allocation shall be made to 
Mutual Funds proportionately, to the extent of the Mutual Fund Portion. The remaining demand by the 
Mutual Funds shall, as part of the aggregate demand by QIBs, be available for allocation proportionately out 
of the remainder of the QIB Portion, after excluding the allocation in the Mutual Fund Portion. 
 
As per the current regulations, the following restrictions are applicable for investments by mutual funds: 
 
No mutual fund scheme shall invest more than 10% of its net asset value in the Equity Shares or equity 
related instruments of any company provided that the limit of 10% shall not be applicable for investments in 
index funds or sector or industry specific funds. No mutual fund under all its schemes should own more than 
10% of any company’s paid-up share capital carrying voting rights. 

 
In case of a mutual fund, a separate Bid can be made in respect of each scheme of the mutual fund registered 
with SEBI and such Bids in respect of more than one scheme of the mutual fund will not be treated as 
multiple Bids provided that the Bids clearly indicate the scheme concerned for which the Bid has been made. 
 
Bids by Eligible NRIs 
 
Bid cum application forms have been made available for eligible NRIs at our registered office, members of 
the Syndicate and the Registrar to the Issue. 
 
NRI applicants may please note that only such applications as are accompanied by payment in free foreign 
exchange shall be considered for allotment. NRIs who intend to make payment through Non-Resident 
Ordinary (NRO) accounts shall use the Bid cum Application Form meant for resident Indians (white in 
colour). All instruments accompanying bids shall be payable in Mumbai only. 
 
Bids by FIIs 
 
As per the current regulations, the following restrictions are applicable for investments by FIIs: 
 
The issue of Equity Shares to a single FII should not exceed 10% of the post-Issue issued capital. In respect 
of an FII investing in the Equity Shares on behalf of its sub-accounts other than a sub-account which is a 
foreign corporate or foreign individual, the investment on behalf of each sub-account shall not exceed 10% 
of the total issued capital or 5% of the total issued capital in case such sub-account is a foreign corporate or 
an individual. 
 
With the approval of the Board of Director and the shareholders by way of a special resolution, the aggregate 
FII holding can go up to 100% in our Company. However, as on this date, no such resolution has been 
recommended to the shareholders of our Company for adoption. 
 
With effect from October 25, 2007, Foreign Institutional Investors (“FIIs”) and their sub-accounts, registered 
with the SEBI, cannot issue offshore derivative instruments (“ODIs”) and are required to unwind their 
positions in such instruments within 18 months from that date. FIIs and their sub-accounts are free to invest 
or trade in derivatives directly on recognized Indian stock exchanges only. Further, FIIs are allowed to issue 
participatory notes (“PNs”) only in the cash segment and not linked to underlying derivatives, up to 40% of 
their assets under custody (“AUC”). The reference date for calculating the AUC will be September 30, 2007, 
and the basis of calculating the AUC will be the filing made by the FII with its custodian as on September 



 234

30, 2007. FIIs that have issued PNs not linked to underlying derivatives amounting to less than 40% of their 
AUC, can further issue such instruments at the rate of 5% on an incremental basis until they touch the 40% 
limit. FIIs that have already issued PNs exceeding 40% of their AUC can issue such instruments to the 
extent they cancel, redeem, or close their existing PNs. (Press Release No. 286/2007 dated October 25, 2007 
issued by the SEBI.) 
 
Bids by SEBI registered Venture Capital Funds and Foreign Venture Capital Investors 
 
As per the current regulations, the following restrictions are applicable for SEBI registered Venture Capital 
Funds and Foreign Venture Capital Investors: 
 
The SEBI (Venture Capital) Regulations, 1996 and the SEBI (Foreign Venture Capital Investor) 
Regulations, 2000 prescribe investment restrictions on Venture Capital Funds and Foreign Venture Capital 
Investors registered with SEBI respectively. Accordingly, whilst the holding by any individual Venture 
Capital Fund registered with SEBI in one company should not exceed 25% of the corpus of the Venture 
Capital Fund, a Foreign Venture Capital Investor can invest its entire funds committed for investments into 
India in one company. Further, Venture Capital Funds and Foreign Venture Capital Investors can invest only 
up to 33.33% of the investible funds by way of subscription to an initial public offer. 
 
The above information is given for the benefit of the Bidders. Our Company and the BRLM are not 
liable for any amendments or modification or changes in applicable laws or regulations, which may 
occur after the date of this Red Herring Prospectus. Bidders are advised to make their independent 
investigations and ensure that the number of Equity Shares Bid for do not exceed the applicable limits 
under laws or regulations. 
 
Maximum and minimum Bid size 
 

• For Retail Individual Bidders: The Bid must be for a minimum of 50 Equity Shares and in 
multiples of 50 Equity Shares thereafter, so as to ensure that the Bid Price payable by the Bidder 
does not exceed Rs. 100,000. In case of revision of Bids, the Retail Individual Bidders have to 
ensure that the Bid Price does not exceed Rs. 100,000. In case the Bid Price is over Rs. 100,000 due 
to revision of the Bid or revision of the Price Band or on exercise of Cut-off option, the Bid would 
be considered for allocation under the Non-Institutional Bidders portion. The Cut-off option is an 
option given only to the Retail Individual Bidders indicating their agreement to Bid and purchase at 
the final Issue Price as determined at the end of the Book Building Process. 

 
• For Other Bidders (Non-Institutional Bidders and QIBs): The Bid must be for a minimum of 

such number of Equity Shares such that the Bid Amount exceeds Rs. 100,000 and in multiples of 50 
Equity Shares thereafter. A Bid cannot be submitted for more than the Issue Size. However, the 
maximum Bid by a QIB investor should not exceed the investment limits prescribed for them by 
applicable laws. Under existing SEBI Guidelines, a QIB Bidder cannot withdraw its Bid after 
the Bid/Issue Closing Date and is required to pay QIB Margin upon submission of Bid. In case 
of revision in Bids, the Non-Institutional Bidders, who are individuals, have to ensure that the Bid 
Amount is greater than Rs. 100,000 for being considered for allocation in the Non-Institutional 
Portion. In case the Bid Amount reduces to Rs. 100,000 or less due to a revision in Bids or revision 
of the Price Band, Bids by Non-Institutional Bidders who are eligible for allocation in the Retail 
Portion would be considered for allocation under the Retail Portion. Non-Institutional Bidders 
and QIBs are not allowed to Bid at ‘Cut-off’. 

 
Bidders are advised to ensure that any single Bid from them does not exceed the investment limits or 
maximum number of Equity Shares that can be held by them under applicable law or regulation or as 
specified in this  Red Herring Prospectus. 
 
Information for the Bidders: 
 
(a) Our Company will file the Red Herring Prospectus with the RoC at least 3 (three) days before the 

Bid/Issue Opening Date. 
 
(b) Our Company and the BRLM shall declare the Bid/Issue Opening Date, Bid/Issue Closing Date and 

Price Band at the time of filing the Red Herring Prospectus with the RoC and also publish the same 
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in an English national newspaper, a Hindi national newspaper and a regional language newspaper 
with wide circulation at the place where the registered office of our Company is situated. This 
advertisement, subject to the provisions of Sec. 66 of the Companies Act shall be in the format 
prescribed in the SEBI Guidelines. 

 
(c) The members of the Syndicate will circulate copies of the Red Herring Prospectus along with the 

Bid cum Application Form to potential investors. 
 
(d) Any investor (who is eligible to invest in our Equity Shares) who would like to obtain the  Red 

Herring Prospectus and/ or the Bid cum Application Form can obtain the same from our registered 
office or from any of the members of the Syndicate and should approach any of the BRLMs or the 
Syndicate Members or their authorized agent(s) to register their Bids. 

 
(e) The Members of the Syndicate shall accept Bids from the Bidders during the Issue Period in 

accordance with the terms of the Syndicate Agreement. 
 
(f) The Bids should be submitted on the prescribed Bid cum Application Form only. Bid cum 

Application Forms should bear the stamp of the members of the Syndicate. Bid cum Application 
Forms, which do not bear the stamp of the members of the Syndicate, will be rejected. 

 
(g) The Bidding/Issue Period shall be for a minimum of three working days and not exceeding seven 

working days. In case the Price Band is revised, the revised Price Band and Bidding Issue Period 
will be publish the same in an English national newspaper, a Hindi national newspaper and a 
regional language newspaper with wide circulation at the place where the registered office of our 
Company is situated and the Bidding/ Issue Period may be extended, if required, for three 
additional days after revision of Price Band subject to the total Bidding/Issue Period not exceeding 
10 working days. 

  
Method and Process of Bidding 
 
(a) Each Bid cum Application Form will give the Bidder the choice to bid for up to three optional 

prices (for details refer to the paragraph entitled “Bids at Different Price Levels” on page no. 236) 
within the Price Band and specify the demand (i.e., the number of Equity Shares Bid for) in each 
option. The price and demand options submitted by the Bidder in the Bid cum Application Form 
will be treated as optional demands from the Bidder and will not be cumulated. After determination 
of the Issue Price, the maximum number of Equity Shares Bid for by a Bidder at or above the Issue 
Price will be considered for allocation/allotment and the rest of the Bid(s), irrespective of the Bid 
Price, will become automatically invalid. 

 
(b) The Bidder cannot bid on another Bid cum Application Form after Bids on one Bid cum 

Application Form have been submitted to any member of the Syndicate. Submission of a second 
Bid cum Application Form to either the same or to another member of the Syndicate will be treated 
as multiple Bids and is liable to be rejected either before entering the Bid into the electronic bidding 
system, or at any point of time prior to the allocation or allotment of Equity Shares in this Issue. 
However, the Bidder can revise the Bid through the Revision Form, the procedure for which is 
detailed under the paragraph entitled “Build up of the Book and Revision of Bids” on page no. 240. 

 
(c) The Members of the Syndicate will enter each Bid option into the electronic bidding system as a 

separate Bid and generate a Transaction Registration Slip, for each price and demand option and 
give the same to the Bidder. Therefore, a Bidder can receive up to three Transaction Registration 
Slips (TRSs) for each Bid cum Application Form. 

 
(d) During the Bidding/Issue Period, Bidders may approach the members of the Syndicate to submit 

their Bid. Every member of the Syndicate shall accept Bids from all clients/investors who place 
orders through them and shall have the right to vet the Bids, subject to the terms of the Syndicate 
Agreement and the Red Herring Prospectus. 

 
(e) Along with the Bid cum Application Form, all Bidders will make payment in the manner described 

under the paragraph entitled “Terms of Payment and Payment into the Escrow Accounts” on page 
no. 237. 
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Bids at Different Price Levels and Revision of Bids 
 
(a) The Price Band has been fixed at Rs. 100 to Rs. 120 per Equity Share of Rs. 10 each, Rs. 100 being 

the lower end of the Price Band and Rs. 120 being the higher end of the Price Band. The Bidders 
can bid at any price with in the Price Band, in multiples of Rs. 1 (One). 

 
(b) Our Company, in consultation with the BRLMs, reserves the right to revise the Price Band, during 

the Bidding Period, in accordance with SEBI Guidelines. The higher end of the Price Band should 
not be more than 20% of the lower end of the Price Band. Subject to compliance with the 
immediately preceding sentence, the lower end of the Price Band can move up or down to the 
extent of 20% of the lower end of the Price Band disclosed in this  Red Herring Prospectus. 

 
(c) The Company, in consultation with the BRLM, can finalise the Issue Price within the Price Band in 

accordance with this clause, without the prior approval of, or intimation, to the Bidders. 
 
(d) The Bidder can bid at any price within the Price Band. The Bidder has to bid for the desired number 

of Equity Shares at a specific price. Retail Individual Bidders applying for a maximum Bid in 
any of the bidding options not exceeding Rs. 100,000 may bid at Cut-off Price. However, 
bidding at Cut-off Price is prohibited for QIB or Non-Institutional Bidders and such Bids 
from QIBs and Non-Institutional Bidders shall be rejected. 

 
(e) Retail Individual Bidders who bid at the Cut-Off Price agree that they shall subscribe the Equity 

Shares at any price within the Price Band. Retail Individual Bidders bidding at Cut-Off Price shall 
deposit the Bid Price based on the higher end of the Price Band in the Escrow Account. In the event 
the Bid Price is higher than the subscription amount payable by the Retail Individual Bidders, who 
Bid at Cut off Price (i.e., the total number of Equity Shares allocated in the Issue multiplied by the 
Issue Price), the Retail Individual Bidders, who Bid at Cut off Price, shall receive the refund of the 
excess amounts from the Escrow Account. 

 
(f) In case of an upward revision in the Price Band announced as above, Retail Individual Bidders who 

had bid at Cut-off Price could either (i) revise their Bid or (ii) make additional payment based on 
the higher end of the Revised Price Band (such that the total amount i.e. original Bid Price plus 
additional payment does not exceed Rs. 100,000 for Retail Individual Bidders, if the Bidder wants 
to continue to bid at Cut-off Price), with the Syndicate Member to whom the original Bid was 
submitted. In case the total amount (i.e. original Bid Price plus additional payment) exceeds Rs. 
100,000 for Retail Individual Bidders the Bid will be considered for allocation under the Non-
Institutional Portion in terms of this Red Herring Prospectus. If, however, the Bidder does not either 
revise the Bid or make additional payment and the Issue Price is higher than the higher end of the 
Price Band prior to revision, the number of Equity Shares bid for shall be adjusted downwards for 
the purpose of allotment, such that the no additional payment would be required from the Bidder 
and the Bidder is deemed to have approved such revised Bid at Cut-off Price. 

 
(g) In case of a downward revision in the Price Band, announced as above, Retail Individual Bidders 

who have bid at Cut-off Price could either revise their Bid or the excess amount paid at the time of 
bidding would be refunded from the Escrow Account. 

 
(h) In the event of any revision in the Price Band, whether upwards or downwards, the minimum 

application size will be revised in order to ensure that the Bid amount payable on such application 
is in the range of Rs. 5,000 to Rs. 7,000. The changes regarding the same shall be advertised in 
accordance with SEBI Guidelines. 

 
(i) Bidders are advised to retain copies of the blank Revision Form and the revised Bid must be made 

only in such Revision Form or copies thereof. 
 
(j) Any revision of the Bid shall be accompanied by payment in the form of cheque or demand draft 

for the incremental amount, if any, to be paid on account of the upward revision of the Bid. The 
excess amount, if any, resulting from downward revision of the Bid would be returned to the Bidder 
at the time of refund in accordance with the terms of this  Red Herring Prospectus. In case of 
international QIB Bidders, the BRLM and/or their affiliates and in case of domestic QIB Bidders, 
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the BRLM and/or their affiliates, shall collect the payment in the form of cheque or demand draft 
for the incremental amount in the QIB Margin Amount, if any, to be paid on account of the upward 
revision of the Bid at the time of one or more revisions by the QIB Bidders. 

 
(k) When a Bidder revises his or her Bid, he or she shall surrender the earlier TRS and get a revised 

TRS from the members of the Syndicate. It is the responsibility of the Bidder to request for and 
obtain the revised TRS, which will act as proof of his or her having revised the previous Bid. 

 
Option to Subscribe 
 
Equity Shares being issued through this  Red Herring Prospectus can be applied for in the dematerlized form 
only. Bidders will not have any option of getting the Allotment in physical form. The Equity Shares on 
allotment shall be traded only in the dematerlized segment of the Stock Exchanges. 
 
PAYMENT INSTRUCTIONS 
 
Escrow mechanism 
 
Our Company shall open Escrow Accounts with one or more Escrow Collection Banks in whose favour the 
Bidders shall make out the cheque or demand draft in respect of his or her Bid and/or revision of the Bid. 
Cheques or demand drafts received for the full Bid Price from Bidders in a certain category would be 
deposited in the Escrow Account. The Escrow Collection Banks will act in terms of this Red Herring 
Prospectus and the Escrow Agreement. The Escrow Collection Bank(s) for and on behalf of the Bidders 
shall maintain the monies in the Escrow Account. The Escrow Collection Bank(s) shall not exercise any lien 
whatsoever over the monies deposited therein and shall hold the monies therein in trust for the Bidders. On 
the Designated Date, the Escrow Collection Banks shall transfer the monies from the Escrow Account to the 
Public Issue Account as per the terms of the Escrow Agreement. Payments of refund to the Bidders shall 
also be made from the refund account as per the terms of the Escrow Agreement and the Red Herring 
Prospectus.  
 
The Bidders should note that the escrow mechanism is not prescribed by SEBI and has been established as 
an arrangement between us, the members of the Syndicate, the Escrow Collection Bank(s) and the Registrar 
to the Issue to facilitate collections from the Bidders.  
 
Terms of payment and payment into the Escrow Accounts  
 
Each Bidder, shall provide the applicable Margin Amount, with the submission of the Bid cum Application 
Form draw a cheque or demand draft for the maximum amount of his/her Bid in favour of the Escrow 
Account of the Escrow Collection Bank(s) (for details refer to the paragraph entitled “Payment Instructions” 
on page no. 237) and submit the same to the member of the Syndicate to whom the Bid is being submitted. 
Bid cum Application Forms accompanied by cash shall not be accepted. The maximum Bid price has to be 
paid at the time of submission of the Bid cum Application Form based on the highest bidding option of the 
Bidder. 
 
The members of the Syndicate shall deposit the cheque or demand draft with the Escrow Collection Bank(s), 
which will hold such monies for the benefit of the Bidders until the Designated Date. On the Designated 
Date, the Escrow Collection Bank(s) shall transfer the funds equivalent to the size of the Issue from the 
Escrow Account, as per the terms of the Escrow Agreement, into the Public Issue Account with the 
Banker(s) to the Issue. The balance amount after transfer to the Public Issue Account shall be transferred to 
the refund account for the benefit of the Bidders who are entitled to refunds. No later than 15 days from the 
Bid/Issue Closing Date, the Escrow Collection Bank(s) shall dispatch all refund amounts payable to 
unsuccessful Bidders and also the excess amount paid on bidding, if any, after adjustment for allotment to 
the Bidders.  
 
Each category of Bidders i.e. QIB Bidders, Non-Institutional Bidders and Retail Individual Bidders would be 
required to pay their applicable Margin Amount at the time of the submission of the Bid cum Application 
Form. The Margin Amount payable by each category of Bidders is mentioned under the section entitled 
“Issue Structure” starting from page no.221  Where the Margin Amount applicable to the Bidder is less than 
100% of the Bid Price, any difference between the amount payable by the Bidder for Equity Shares 
allocated/allotted at the Issue Price and the Margin Amount paid at the time of Bidding, shall be payable by 
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the Bidder no later than the Pay-in-Date, which shall be a minimum period of 2 (two) days from the date of 
communication of the allocation list to the members of the Syndicate by the BRLMs. If the payment is not 
made favouring the Escrow Account within the time stipulated above, the Bid of the Bidder is liable to be 
cancelled. However, if the applicable Margin Amount for Bidders is 100%, the full amount of payment has 
to be made at the time of submission of the Bid cum Application Form. QIBs will be required to deposit a 
margin of 10% at the time of submitting of their Bids. 
  
 
Where the Bidder has been allocated/allotted lesser number of Equity Shares than he or she had bid for, the 
excess amount paid on bidding, if any, after adjustment for allocation/allotment, will be refunded to such 
Bidder within 15 days from the Bid/Issue Closing Date, failing which the Company shall pay interest at 15% 
per annum for any delay beyond the periods as mentioned above. 
 
The Company shall open Escrow Accounts with the Escrow Collection Bank(s) for the collection of the Bid 
Amount payable upon submission of the Bid cum Application Form and for amounts payable pursuant to 
allocation/allotment in the Issue. Each Bidder shall draw a cheque or demand draft for the amount payable 
on the Bid and/or on allocation/allotment as per the following terms: 
 
Payment into Escrow Account 
 
(a) The Bidders for whom the applicable Margin Amount is equal to 100% shall, with the submission 

of the Bid cum Application Form, draw a payment instrument for the Bid Amount in favour of the 
Escrow Account and submit the same to the members of the Syndicate. 

 
(b) In case the above Margin Amount paid by the Bidders during the Bidding Period is less than the 

Issue Price multiplied by the Equity Shares allocated/allotment to the Bidder, the balance amount 
shall be paid by the Bidders into the Escrow Account within the period specified in the CAN which 
shall be subject to a minimum period of two days from the date of communication of the allocation 
list to the members of the Syndicate by the BRLM. 

 
(c) The payment instruments for payment into the Escrow Account should be drawn in favour 

of: 
 
• In case of Resident QIB Bidders: “Escrow Account – Raj Oil Mills IPO – QIB - R”; 
 
• In case of Non-Resident QIB Bidders: “Escrow Account – Raj Oil Mills IPO – QIB - 

NR”; 
 
• In case of Resident Retail Individual Bidders: “Escrow Account – Raj Oil Mills IPO - 

Retail - R” 
 

• In case of Non-Resident Retail Individual Bidders: “Escrow Account – Raj Oil Mills IPO 
- Retail - NR” 

 
• In case of Resident Non-Institutional Bidders: “Escrow Account – Raj Oil Mills IPO – 

Non-Institutional - R” 
 

• In case of Non-Resident Non-Institutional Bidders: “Escrow Account – Raj Oil Mills IPO 
– Non-Institutional – NR” 

 
(d) In case of Bids by eligible NRIs applying on repatriation basis, the payments must be made through 

Indian Rupee drafts purchased abroad or cheques or bank drafts, for the amount payable on 
application remitted through normal banking channels or out of funds held in Non-Resident 
External (NRE) Accounts or Foreign Currency Non-Resident (FCNR) Accounts, maintained with 
banks authorised to deal in foreign exchange in India, along with documentary evidence in support 
of the remittance. Payment will not be accepted out of Non-Resident Ordinary (NRO) Account of 
Non-Resident Bidder bidding on a repatriation basis. Payment by drafts should be accompanied by 
bank certificate confirming that the draft has been issued by debiting to NRE Account or FCNR 
Account. 
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(e) In case of Bids by FIIs, the payment should be made out of funds held in Special Rupee Account 
along with documentary evidence in support of the remittance. Payment by drafts should be 
accompanied by bank certificate confirming that the draft has been issued by debiting to Special 
Rupee Account. 

 
(f) Where a Bidder has been allocated/allotment a lesser number of Equity Shares than the Bidder has 

Bid for, the excess amount, if any, paid on bidding, after adjustment towards the balance amount 
payable on the Equity Shares allocated, will be refunded to the Bidder from the refund account as 
per the terms of the Escrow Agreement and the Red Herring Prospectus. 

 
(g) The monies deposited in the Escrow Account will be held for the benefit of the Bidders till the 

Designated Date. 
 
(h) On the Designated Date, the Escrow Collection Banks shall transfer the funds from the Escrow 

Account as per the terms of the Escrow Agreement into the Public Issue Account with the Bankers 
to the Issue. 

 
(i) On the Designated Date and not later than 15 days from the Bid/Issue Closing Date, the Escrow 

Collection Bank shall also refund all amounts payable to unsuccessful Bidders and also the excess 
amount paid on Bidding, if any, after adjusting for allocation/allotment to the Bidders. 

 
(j) Payments should be made by cheque, or demand draft drawn on any Bank (including a Co-

operative Bank), which is situated at, and is a member of or sub-member of the bankers’ clearing 
house located at the centre where the Bid cum Application Form is submitted. Outstation 
cheques/bank drafts drawn on banks not participating in the clearing process will not be accepted 
and applications accompanied by such cheques or bank drafts are liable to be rejected. 
Cash/Stockinvest/Money Orders/Postal orders will not be accepted. 

 
(k) Bidders are advised to mention the number of application form on the reverse of the cheque/ 

demand draft to avoid misuse of instruments submitted along with the Bid cum Application Form. 
 
(l) In case clear funds are not available in the Escrow Accounts as per final certificates from the 

Escrow Collection Banks, such Bids are liable to be rejected. 
 
Payment by Stockinvest 
 
In terms of RBI Circular No. DBOD No. FSC BC 42/24.47.00/2003-04 dated November 5, 2003, the option 
to use the stockinvest instrument in lieu of cheques or bank drafts for payment of Bid money has been 
withdrawn. Hence, payment through stockinvest would not be accepted in this Issue. 
 
Electronic Registration of Bids 
 
(a) The Members of the Syndicate will register the Bids using the on-line facilities of BSE and NSE. 

There will be at least one on-line connectivity in each city, where a stock exchange is located in 
India and where Bids are being accepted. 

 
(b) BSE and NSE will offer a screen-based facility for registering Bids for this Issue. This facility will 

be available on the terminals of the Members of the Syndicate and their authorised agents during 
the Bidding Period. Syndicate Members can also set up facilities for off-line electronic registration 
of Bids subject to the condition that they will subsequently upload the off-line data file into the on-
line facilities for book building on a half hourly basis. On the Bid Closing Date, the Members of the 
Syndicate shall upload the Bids till such time as may be permitted by the Stock Exchanges. 

 
(c) The aggregate demand and price for Bids registered on the electronic facilities of BSE and NSE 

will be uploaded on a half hourly basis, consolidated and displayed on-line at all bidding centres 
and the website of BSE and NSE. A graphical representation of consolidated demand and price 
would be made available at the bidding centres during the Bidding Period. 

 
(d) At the time of registering each Bid, the members of the Syndicate shall enter the following details 

of the investor in the online system: 
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• Name of the Investor; Bidders should ensure that the name given in the Bid cum Application 

Form is exactly the same as the name in which the Depositary Account is held. In case the Bid 
cum Application Form is submitted in joint names, Bidders should ensure that the Depository 
Account is also held in the same joint names and are in the same sequence in which they 
appear in the Bid cum Application Form. 

 
• Investor Category – Individual, Corporate, FVCI, NRI, FII, Mutual Fund, QIBs etc. 
 
• Numbers of Equity Shares bid for; 
 
• Bid Price; 
 
• Bid cum Application Form number; 
 
• Whether Margin Amount has been paid upon submission of Bid cum Application Form; and 
 
• Depository Participant Identification Number and Client Identification Number of the 

beneficiary account of the Bidder. 
 

(e) A system generated TRS will be given to the Bidder as a proof of the registration of each of the 
bidding options. It is the Bidder’s responsibility to obtain the TRS from the members of the 
Syndicate. The registration of the Bid by the member of the Syndicate does not guarantee that the 
Equity Shares shall be allocated/allotment either by the members of the Syndicate or our Company.  

 
(f) Such TRS will be non-negotiable and by itself will not create any obligation of any kind. 
 
(g) In case of QIB Bidders, members of the syndicate also have the right to accept the bid or reject it. 

However, such rejection should be made at the time of receiving the bid and only after assigning a 
reason for such rejection in writing. In case on Non-Institutional Bidders and Retail Individual 
Bidders who Bid, Bids would not be rejected except on the technical grounds listed on page no. 
248. 

 
(h) The permission given by BSE and NSE to use their network and software of the Online IPO system 

should not in any way be deemed or construed to mean that the compliance with various statutory 
and other requirements by our Company and/or the BRLMs are cleared or approved by BSE and 
NSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of any 
of the compliance with the statutory and other requirements nor does it take any responsibility for 
the financial or other soundness of our Company, our Promoter, our Management or any scheme or 
project of Our Company. 

 
(i) It is also to be distinctly understood that the approval given by BSE and NSE should not in any way 

be deemed or construed that this Red Herring Prospectus has been cleared or approved by the BSE 
and NSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of 
any of the contents of this  Red Herring Prospectus; nor does it warrant that the Equity Shares will 
be listed or will continue to be listed on the BSE and NSE. 

 
Only bids that are uploaded on the online IPO system of the NSE and BSE shall be considered for 
Allocation/ Allotment. In case of discrepancy of data between the BSE or the NSE and the members of the 
Syndicate, the decision of the BRLMs based on the physical records of Bid cum Application Forms shall be 
final and binding on all concerned. 
 
Build Up of the Book and Revisions of Bids 
 
(a) Bids registered by various Bidders through the members of the Syndicate shall be electronically 

transmitted to the NSE or BSE mainframe on a regular basis. 
 
(b) The Book gets built up at various price levels. This information will be available with the BRLMs 

on a regular basis. 
 



 241

(c) Made only in the prescribed Bid cum Application Form or Revision Form, as applicable (white 
colour for Resident Indians, blue colour for NRIs and FIIs applying on a repatriation basis for 
Bidders. 

 
(d) Completed in full, in BLOCK LETTERS in ENGLISH and in accordance with the instructions 

contained herein, in the Bid cum Application Form or in the Revision Form. Incomplete Bid cum 
Application Forms or Revision Forms are liable to be rejected. 

 
(e) For Retail Individual Bidders, the Bid must be for a minimum of 50 Equity Shares and in multiples 

of 50 Equity Shares, thereafter subject to a maximum Bid Amount of Rs. 100,000. 
 
(f) For Non-Institutional Bidders and QIB Bidders, Bids must be for a minimum of such number of 

Equity Shares that the Bid Price exceeds or equal to Rs. 100,000 and in multiples of 50 Equity 
Shares thereafter. Bids cannot be made for more than the Issue Size. Bidders are advised to ensure 
that a single Bid from them should not exceed the investment limits or maximum number of shares 
that can be held by them under the applicable laws or regulations. 

 
(g) Eligible NRIs for a Bid Price of up to Rs. 100,000 would be considered under the Retail Portion for 

the purposes of allocation and Bids for a Bid Price of more than Rs. 100,000 would be considered 
under Non-Institutional Portion for the purposes of allocation; by other eligible Non Resident 
Bidders for a minimum of such number of Equity Shares and in multiples of 50 Equity Shares 
thereafter that the Bid Price exceeds Rs. 100,000. 

 
(h) Bids by Non Residents, NRIs and FIIs and FVCIs registered with SEBI on a repatriation basis shall 

be in the names of individuals, or in the names of FIIs but not in the names of minors, OCBs, firms 
or partnerships, foreign nationals (excluding Eligible NRIs) or their nominees. 

 
(i) In single name or in joint names (not more than three, and in the same order as their Depository 

Participant details). 
 
(j) Thumb impressions and signatures other than in the languages specified in the Eighth Schedule to 

the Constitution of India must be attested by a Magistrate or a Notary Public or a Special Executive 
Magistrate under official seal. 

 
(k) The Price Band can be revised during the Bidding Period, in which case the bidding period shall be 

extended further for a period of three (3) days, subject to the total bidding period not exceeding ten 
(10) working days. The Cap on the Price Band shall not be more than 20% of the floor of the Price 
Band. Subject to compliance with the immediately preceding sentence, the Floor of Price Band can 
move up or down to the extent of 20% of the floor of the Price Band disclosed in the Red Herring 
Prospectus. 

 
(l) Any revision in the Price Band will be widely disseminated by informing the Stock Exchanges, by 

issuing a Public Notice in two (2) national newspapers (one each in English and Hindi) and one (1) 
local newspaper in regional language. 

 
(m) During the Bidding Period, any Bidder who has registered his or her interest in the Equity Shares at 

a particular price level is free to revise his or her Bid within the Price Band using the printed 
Revision Form, which is a part of the Bid-cum-Application Form. 

 
(n) Revisions can be made in both the desired number of Equity Shares and the Bid price by using the 

Revision Form. Apart from mentioning the revised options in the Revision Form, the Bidder must 
also mention the details of all the options in his or her Bid-cum-Application Form or earlier 
Revision Form. For example, if a Bidder has bid for three options in the Bid-cum-Application Form 
and such Bidder is changing only one of the options in the Revision Form, he must still fill the 
details of the other two options that are not being revised, in the Revision Form. Incomplete or 
inaccurate Revision Forms will not be accepted by the members of the Syndicate. 

 
(o) The Bidder can make this revision any number of times during the Bidding Period. However, for 

any revision(s) of the Bid, the Bidders will have to use the services of the same members of the 
Syndicate through whom he or she had placed the original Bid. Bidders are advised to retain copies 



 242

of the blank Revision Form and the revised Bid must be made only in such Revision Form or copies 
thereof. 

 
(p) Any revision of the Bid shall be accompanied by payment in the form of cheque or demand draft 

for the incremental amount, if any, to be paid on account of the upward revision of the Bid. The 
excess amount, if any, resulting from downward revision of the Bid would be returned to the Bidder 
at the time of refund in accordance with the terms of this  Prospectus. In case of QIB Bidders, the 
members of the Syndicate shall collect the payment in the form of cheque or demand draft for the 
incremental amount in the QIB margin, if any, to be paid on account of the upward revision of bid 
at the time of one or more revision by the QIB bidders. 

 
(q) When a Bidder revises his or her Bid, he or she shall surrender the earlier TRS and get a revised 

TRS from the Syndicate Member. It is the responsibility of the Bidder to request for and obtain 
the revised TRS, which will act as proof of his or her having revised the previous Bid. 

 
(r) Only bids that are uploaded to the online IPO system of NSE/ BSE shall be considered for 

Allocation / Allotment. In case of discrepancy of data between NSE or BSE and the Syndicate 
Member, the decision of the Book Running Lead Managers based on physical records of Bid-cum-
Application Forms shall be final and binding to all concerned. 

 
Price Discovery and Allocation 
 
(a) After the Bid/Issue Closing Date, the BRLM will analyse the demand generated at various price 

levels and discuss pricing strategy with us. 
 
(b) Our Company in consultation with the BRLM shall finalise the Issue Price. 
 
(c) The allotment to QIB Bidders of up to 50% of the Issue (including 5% specifically reserved for 

Mutual Funds) would be on a proportionate basis in consultation with Designated Stock Exchange 
subject to valid bids being received at or above the Issue Price, in the manner as described in “Basis 
of Allotment – Allotment to QIB Bidders” starting from page no. 249. The allocation to Non-
Institutional Bidders of not less than 15% and Retail Individual Bidders of not less than 35% of the 
Issue Size would be on proportionate basis, in the manner specified in the SEBI Guidelines, in 
consultation with Designated Stock Exchange, subject to valid Bids being received at or above the 
Issue Price. 

 
(d) Under-subscription, if any, in any of the categories would be met with the spill over from any other 

category at the sole discretion of our Company in consultation with the BRLMs. However, if the 
aggregate demand by Mutual Funds is less than 2,37,500 Equity Shares, the balance Equity Shares 
available for allocation in the Mutual Fund Portion will first be added to the QIB Portion and be 
allotted proportionately to the QIB Bidders.  

 
(e) Allocation to Eligible NRIs, FIIs, Foreign Venture Capital Funds registered with SEBI applying on 

repatriation basis will be subject to applicable law and the terms and conditions stipulated by the 
FIPB and RBI while granting permission for allotment of Equity Shares to them in this Issue. 

 
(f) The BRLM, in consultation with our Company, shall notify the members of the Syndicate of the 

Issue Price and allocations to their respective Bidders, where the full Bid Price has not been 
collected from the Bidders. 

 
(g) Our Company reserves the right to cancel this Issue at any time after the Bid/Issue Opening Date 

without assigning any reasons whatsoever. In terms of the SEBI Guidelines, QIB Bidders shall not 
be allowed to withdraw their Bid after the Bid/Issue Closing Date. 

 
Signing of Underwriting Agreement and RoC filing 
 
(a) Our Company, the BRLM and the Syndicate Members shall enter into an Underwriting Agreement 

on finalisation of the Issue Price and allocation(s)/allotment to the Bidders. 
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(b) After signing the Underwriting Agreement, our Company would update and file the updated Red 
Herring Prospectus with RoC, which then would be termed ‘Prospectus’. The Prospectus would 
have details of the Issue Price, Issue Size and Underwriting Arrangements and would be complete 
in all material respects. 

 
Advertisement regarding Issue Price and Prospectus 
 
Our Company will issue a statutory advertisement after the filing of the Prospectus with the RoC. This 
advertisement, in addition to the information that has to be set out in the statutory advertisement, shall 
indicate the Issue Price. Any material updates between the date of Red Herring Prospectus and the date of 
Prospectus will be included in such statutory advertisement. 
 
Issuance of CAN 
 
(a) Upon approval of the basis of allotment by the Designated Stock Exchange, the BRLM or Registrar 

to the Issue shall send to the members of the Syndicate a list of their Bidders who have been 
allocated/allotted Equity Shares in the Issue. The approval of the basis of allotment by the 
Designated Stock Exchange for QIB Bidders may be done simultaneously with or prior to the 
approval of the basis of allocation for the Retail and Non-Institutional Bidders. However, investors 
should note that our Company shall ensure that the date of allotment of the Equity Shares to all 
investors in this Issue shall be done on the same date. 

 
(b) The BRLM or the Syndicate Members would dispatch a CAN to their Bidders who have been 

allocated Equity Shares in the Issue. The dispatch of a CAN shall be deemed a valid, binding and 
irrevocable contract for the Bidder to pay the entire Issue Price for all the Equity Shares allocated to 
such Bidder. Those Bidders who have not paid the entire Bid Amount into the Escrow Account at 
the time of bidding shall pay in full the amount payable into the Escrow Account by the Pay-in Date 
specified in the CAN. 

 
(c) Bidders who have been allocated/allotted Equity Shares and who have already paid the Bid Amount 

into the Escrow Account at the time of bidding shall directly receive the CAN from the Registrar to 
the Issue subject, however, to realisation of his or her cheque or demand draft paid into the Escrow 
Account. The dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the 
Bidder to pay the entire Issue Price for the allotment to such Bidder. 

 
The Issuance of CAN is subject to “Allotment Reconciliation and Revised CANs” as set forth under the 
chapter “Terms of Issue” of this Red Herring Prospectus. 
 
Notice to QIBs: Allotment Reconciliation and Revised CANs 
 
After the Bid/Issue Closing Date, an electronic book will be prepared by the Registrar on the basis of Bids 
uploaded on the BSE/NSE system. Based on the electronic book, QIBs may be sent a CAN, indicating the 
number of Equity Shares that may be allocated to them. This CAN is subject to the basis of final Allotment, 
which will be approved by the Designated Stock Exchange and reflected in the reconciled book prepared by 
the Registrar. Subject to SEBI Guidelines, certain Bid applications may be rejected due to technical reasons, 
non-receipt of funds, cancellation of cheques, cheque bouncing, incorrect details etc. and these rejected 
applications will be reflected in the reconciliation and basis of Allotment as approved by the Designated 
Stock Exchange. As a result, a revised CAN may be sent to QIBs, and the allocation of Equity Shares in 
such revised CAN may be different from that specified in the earlier CAN. QIBs should note that they may 
be required to pay additional amounts, if any, by the Pay-in Date specified in the revised CAN, for any 
increased allocation of Equity Shares. The CAN will constitute the valid, binding and irrevocable contract 
(subject only to the issue of a revised CAN) for the QIB to pay the entire Issue Price for all the Equity 
Shares allocated to such QIB. The revised CAN, if issued, will supersede in entirety the earlier CAN. 
 
Designated Date and Allotment of Equity Shares 
 
(a) Our Company will ensure that the allotment of Equity Shares is done within 15 days of the 

Bid/Issue Closing Date. After the funds are transferred from the Escrow Account to the Public Issue 
Account on the Designated Date, our Company would ensure the credit to the successful Bidders 
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depository account allotment of the Equity Shares to the allottees shall be within two working days 
of the date of allotment. 

 
(b) In accordance with the SEBI Guidelines, Equity Shares will be issued, transferred and allotment 

shall be made only in the dematerialised form to the allottees. Allottees will have the option to re-
materialise the Equity Shares, if they so desire, as per the provisions of the Companies Act and the 
Depositories Act. 

 
Investors are advised to instruct their Depository Participant to accept the Equity Shares that may be 
allocated/allotted to them pursuant to this Issue.  

 
GENERAL INSTRUCTIONS 
 
Do’s: 
 
(a) Check if you are eligible to apply; 
 
(b) Ensure that your Bid is within the Price Band; 
 
(c) Read all the instructions carefully and complete the Resident Bid cum Application Form (white in 

colour) or Non-Resident Bid cum Application Form (blue in colour) as the case may be; 
 
(d) Ensure that DP account is activated; 
 
(e) Ensure that the details about Depository Participant and Beneficiary Account are correct as 

allotment of Equity Shares will be in the dematerialised form only; 
 
(f) Ensure that the Bids are submitted at the bidding centres only on forms bearing the stamp of a 

member of the Syndicate; 
 
(g) Ensure that you have been given a TRS for all your Bid options; 
 
(h) Submit revised Bids to the same member of the Syndicate through whom the original Bid was 

placed and obtain a revised TRS; and 
 
(i) Each of the bidders should hold a valid Permanent Account Number allotted under the IT Act and 

mention his/her Permanent Account Number in the application form while bidding for this issue. It 
is to be specifically noted that Bidders should not submit the GIR number instead of the PAN 
as the Bid is liable to be rejected on this ground. 

 
(j) Ensure that the Demographic Details (as defined below) are updated, true and correct in all 

respects; 
 
(k) Ensure that the name(s) given in the Bid cum Application Form is exactly the same as the name(s) 

in which the beneficiary account is held with the Depository Participant. In case the Bid cum 
Application Form is submitted in joint names, ensure that the beneficiary account is also held in 
same joint names and such names are in the same sequence in which they appear in the Bid cum 
Application Form.  

 
Don’ts: 
 
(a) Do not bid for lower than the minimum Bid size; 
 
(b) Do not bid/revise Bid Price to less than the lower end of the Price Band or higher than the higher 

end of the Price Band; 
 
(c) Do not bid on another Bid cum Application Form after you have submitted a Bid to the members of 

the Syndicate; 
 
(d) Do not pay the Bid Price in cash, by money order or by postal order or by stockinvest; 
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(e) Do not send Bid cum Application Forms by post; instead submit the same to a member of the 

Syndicate only; 
 
(f) Do not bid at Cut Off Price (for QIB Bidders and Non-Institutional Bidders); 
 
(g) Do not fill up the Bid cum Application Form such that the Equity Shares bid for exceeds the Issue 

Size and/or investment limit or maximum number of Equity Shares that can be held under the 
applicable laws or regulations or maximum amount permissible under the applicable regulations; 

 
(h) Do not submit the Bid accompanied with Stockinvest; and 
 
(i) Do not submit the GIR number instead of the PAN as the Bid is liable to be rejected on this ground. 
 
(j) Do not bid at Bid Amount exceeding Rs. 100,000, in case of Bid by a Retail Individual Bidder; and 
 
(k) Do not submit the Bid without the QIB margin, in case of Bids by a QIB. 
 
Instructions for completing the Bid cum Application Form 
 
Bidders can obtain Bid cum Application Forms and/or Revision Forms from the members of the Syndicate. 
 
Bidder’s Depository Account details and Bank Account details 
 
Bidders must note that on the basis of name of the Bidders, Depository Participant’s name, DP ID, 
Beneficiary Account number provided by them in the Bid-cum-Application Form, the Registrar will 
obtain, from the Depositories, the Bidders’ bank account details, including the nine digit Magnetic Ink 
Character Recognition (“MICR”) code as appearing on a cheque leaf. Hence Bidders are advised to 
immediately update their bank account details as appearing on the records of the Depository 
Participant. Please note that failure to do so could result in delays in despatch of refund order or 
refunds through electronic transfer of funds, as applicable, and any such delay shall be at the Bidders’ 
sole risk and neither of our Company, the Registrar, Escrow Collection Bank(s), Bankers to the Issue 
and the BRLM shall be liable to compensate the Bidders for any losses caused to the Bidder due to any 
such delay or liable to pay any interest for such delay. 
 
IT IS MANDATORY FOR ALL THE BIDDERS TO GET THE EQUITY SHARES IN 
DEMATERIALISED FORM. ALL BIDDERS SHOULD MENTION THEIR DEPOSITORY 
PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION NUMBER AND 
BENEFICIARY ACCOUNT NUMBER IN THE BID CUM APPLICATION FORM. INVESTORS 
MUST ENSURE THAT THE NAME GIVEN IN THE BID CUM APPLICATION FORM IS 
EXACTLY THE SAME AS THE NAME IN WHICH THE DEPOSITORY ACCOUNT IS HELD. IN 
CASE THE BID CUM APPLICATION FORM IS SUBMITTED IN JOINT NAMES, IT SHOULD 
BE ENSURED THAT THE DEPOSITORY ACCOUNT IS ALSO HELD IN THE SAME JOINT 
NAMES AND ARE IN THE SAME SEQUENCE IN WHICH THEY APPEAR IN THE BID CUM 
APPLICATION FORM. 
 
These Demographic Details would be used for all correspondence with the Bidders including mailing of the 
CANs/Allocation Advice and printing of Bank particulars on the refund orders or for refunds through 
electronic transfer of funds, as applicable. 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 deemed to have authorised the Depositories to 
provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on its 
records. 
 
In case of Bidders receiving refunds through electronic transfer of funds, delivery of refund 
orders/allocation advice/CANs may get delayed if the same once sent to the address obtained from the 
depositories are returned undelivered. In such an event, the address and other details given by the 
Bidder in the Bid cum Application Form would be used only to ensure dispatch of refund orders. 
Please note that any such delay shall be at the Bidders sole risk and neither the Company, the 
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Registrar, Escrow Collection Bank(s) and the BRLM shall be liable to compensate the Bidder for any 
losses caused to the Bidder due to any such delay or liable to pay any interest for such delay. 
 
In case no corresponding record is available with the Depositories that matches three parameters, namely, 
names of the Bidders (including the order of names of joint holders), the Depository Participant’s identity 
(DP ID) and the beneficiary account number, then such Bids are liable to be rejected. 
 
Our Company in its absolute discretion, reserve the right to permit the holder of the power of attorney to 
request the Registrar that for the purpose of printing particulars on the refund order and mailing of the refund 
order/CANs/allocation advice/ refunds through electronic transfer of funds, the Demographic Details given 
on the Bid cum Application Form should be used (and not those obtained from the Depository of the 
Bidder). In such cases, the Registrar shall use Demographic Details as given in the Bid cum Application 
Form instead of those obtained from the depositories. 
 
Refunds, dividends and other distributions, if any, will be payable in Indian Rupees only and net of bank 
charges and / or commission. In case of Bidders who remit money through Indian Rupee drafts purchased 
abroad, such payments in Indian Rupees will be converted into US Dollars or any other freely convertible 
currency as may be permitted by the RBI at the rate of exchange prevailing at the time of remittance and will 
be dispatched by registered post or if the Bidders so desire, will be credited to their NRE accounts, details of 
which should be furnished in the space provided for this purpose in the Bid cum Application Form. Our 
Company will not be responsible for loss, if any, incurred by the Bidder on account of conversion of foreign 
currency. 
 
There is no reservation for Eligible NRIs and FIIs and all applicants will be treated on the same basis with 
other categories for the purpose of allocation. 
 
Bids under Power of Attorney 
 
In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered 
societies, a certified copy of the power of attorney or the relevant resolution or authority, as the case may be, 
along with a certified copy of the Memorandum of Association and Articles of Association and/or bye laws 
must be lodged along with the Bid cum Application Form. Failing this, our Company reserves the right to 
accept or reject any Bid in whole or in part, in either case, without assigning any reason therefor. In case of 
Bids made pursuant to a power of attorney by FIIs, a certified copy of the power of attorney or the relevant 
resolution or authority, as the case may be, along with a certified copy of their SEBI registration certificate 
must be lodged along with the Bid cum Application Form. Failing this, our Company reserves the right to 
accept or reject any Bid in whole or in part, in either case, without assigning any reason. 
 
In case of Bids made by insurance companies registered with the Insurance Regulatory and Development 
Authority, a certified copy of certificate of registration issued by Insurance Regulatory and Development 
Authority must be lodged along with the Bid cum Application Form. Failing this, our Company reserve the 
right to accept or reject any Bid in whole or in part, in either case, without assigning any reason therefor. 
 
In case of Bids made by provident funds with minimum corpus of Rs. 2,500 lacs (subject to applicable law) 
and pension funds with minimum corpus of Rs. 2,500 lacs, a certified copy of certificate from a chartered 
accountant certifying the corpus of the provident fund/pension fund must be lodged along with the Bid cum 
Application Form. Failing this, the Company reserves the right to accept or reject any Bid in whole or in 
part, in either case, without assigning any reason thereof.  
 
Our Company in its absolute discretion, reserves the right to relax the above condition of simultaneous 
lodging of the power of attorney along with the Bid cum Application form, subject to such terms and 
conditions that our Company, and the BRLM may deem fit. 
 
Our Company, in our absolute discretion, reserve the right to permit the holder of the power of attorney to 
request the Registrar that for the purpose of printing particulars on the refund order and mailing of the refund 
order/CANs/allocation advice, the Demographic Details given on the Bid cum Application Form should be 
used (and not those obtained from the Depository of the Bidder). In such cases, the Registrar shall use 
Demographic Details as given in the Bid cum Application Form instead of those obtained from the 
depositories. 
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SUBMISSION OF BID CUM APPLICATION FORM 
 
All Bid cum Application Forms or Revision Forms duly completed and accompanied by account payee 
cheques or drafts shall be submitted to the members of the Syndicate at the time of submission of the Bid. 
 
No separate receipts shall be issued for the money payable on the submission of Bid cum Application Form 
or Revision Form. However, the collection centre of the members of the Syndicate will acknowledge the 
receipt of the Bid cum Application Forms or Revision Forms by stamping and returning to the Bidder the 
acknowledgement slip. This acknowledgement slip will serve as the duplicate of the Bid cum Application 
Form for the records of the Bidder. 
 
OTHER INSTRUCTIONS 
 
Joint Bids in the case of Individuals 
 
Bids may be made in single or joint names (not more than three). In the case of joint Bids, all payments will 
be made out in favour of the Bidder whose name appears first in the Bid cum Application Form or Revision 
Form. All communications will be addressed to the First Bidder and will be dispatched to his or her address 
as per the Demographic Details received from the Depository. 
 
Multiple Bids 
 
A Bidder should submit only one Bid (and not more than one) for the total number of Equity Shares 
required. Two or more Bids will be deemed to be multiple Bids if the sole or First Bidder is one and the 
same. In case of a mutual fund, a separate Bid can be made in respect of each scheme of the mutual fund 
registered with SEBI and such Bids in respect of more than one scheme of the mutual fund will not be 
treated as multiple Bids provided that the Bids clearly indicate the scheme concerned for which the Bid has 
been made. 
 
In this regard, the procedures which would be followed by the Registrar to the Issue to detect multiple 
applications are given below: 
 
1. All applications with the same name and age will be accumulated and taken to a separate process 

file which would serve as a multiple master. 
 
2. In this master, a check will be carried out for the same PAN. In cases where the PAN is different, 

the same will be deleted from this master. 
 
3. The Registrar will obtain, from the depositories, details of the applicant’s address based on the DP 

ID and Beneficiary Account Number provided in the Bid-cum-Application Form and create an 
address master.  

 
4. The addresses of all the applications in the multiple master will be strung from the address master. 

This involves putting the addresses in a single line after deleting non-alpha and non-numeric 
characters i.e. commas, full stops, hash etc. Sometimes, the name, the first line of address and pin 
code will be converted into a string for each application received and a photo match will be carried 
out amongst all the applications processed. A print-out of the addresses will be taken to check for 
common names. The applications with same name and same address will be treated as multiple 
applications.  

 
5. The applications will be scrutinised for DP ID and Beneficiary Account Numbers. In case 

applications bear the same DP ID and Beneficiary Account Numbers, these will be treated as 
multiple applications. 

 
6. Subsequent to the aforesaid procedures, a print out of the multiple master will be taken and the 

applications physically verified to tally signatures as also father’s/ husband’s names. On completion 
of this, the applications will be identified as multiple applications. 
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In case of a mutual fund, a separate Bid can be made in respect of each scheme of the mutual fund registered 
with SEBI and such Bids in respect of more than one scheme of the mutual fund will not be treated as 
multiple Bids provided that the Bids clearly indicate the scheme concerned for which the Bid has been made. 
 
The Company reserves the right to reject, in our absolute discretion, all or any multiple Bids in any or all 
categories. 
 
Permanent Account Number or PAN 
 
Each of the Bidders should mention its PAN allotted under the I.T. Act, in the Bid-cum-Application Form. 
Applications without this information will be considered incomplete and are liable to be rejected. It is to be 
specifically noted that Bidders should not submit the GIR number instead of the PAN as the Bid is liable to 
be rejected on this ground. 
 
UNIQUE IDENTIFICATION NUMBER - MAPIN 
 
Pursuant to the Circular (MRD/DoP/Cir08- 2007) dated June 25, 2007, SEBI has discontinued with the 
requirement of UIN under the SEBI (Central Database of Market Participants) Regulations, 2003 and the 
Circular (MAPIN/Cir-13/2005) dated July 1, 2005. 
  
OUR RIGHT TO REJECT BIDS  
 
In case of QIB Bidders, our Company in consultation with the BRLMs may reject Bids, provided that the 
reasons for rejecting the same shall be provided to such Bidder in writing. In case of Non-Institutional 
Bidders and Retail Individual Bidders who Bid, our Company has a right to reject Bids based on technical 
grounds. Consequent refunds shall be made by cheque or pay order or draft and will be sent to the Bidder’s 
address at the Bidder’s risk.  
 
GROUNDS FOR TECHNICAL REJECTIONS 
 
Bidders are advised to note that Bids are liable to be rejected inter alia on the following technical grounds: 
 
(a) Amount paid does not tally with the amount payable for the highest value of Equity Shares bid for; 
(b) Age of First Bidder not given; 
(c) In case of partnership firms Equity Shares may be registered in the names of the individual partners 

and no firm as such shall be entitled to apply; 
(d) Bid by persons not competent to contract under the Indian Contract Act, 1872 including minors, 

insane persons; 
(e) GIR number furnished instead of PAN; 
(f) Bids for lower number of Equity Shares than specified for that category of investors; 
(g) Bids at a price less than lower end of the Price Band; 
(h) Bids at a price more than the higher end of the Price Band; 
(i) Bids at Cut Off Price by Non-Institutional and QIB Bidders applying for greater than 100,000 

Equity Shares; 
(j) Bids for number of Equity Shares which are not in multiples of 50; 
(k) Category not ticked; 
(l) Multiple Bids as defined in this  Red Herring Prospectus; 
(m) In case of Bid under power of attorney or by limited companies, corporate, trust etc., relevant 

documents are not submitted; 
(n) Bids accompanied by Stockinvest/money order/postal order/cash; 
(o) Signature of sole and/or joint Bidders missing; 
(p) Bid cum Application Forms does not have the stamp of the BRLM  or Syndicate Members; 
(q) Bid cum Application Forms does not have Bidder’s depository account details; 
(r) Bid cum Application Forms are not delivered by the Bidders within the time prescribed as per the 

Bid cum Application Forms, Bid/Issue Opening Date advertisement and this  Red Herring 
Prospectus and as per the instructions in this  Red Herring Prospectus and the Bid cum Application 
Forms; 

(s) In case no corresponding record is available with the Depositories that matches three parameters 
namely, names of the Bidders (including the order of names of joint holders), the Depositary 
Participant’s identity (DP ID) and the beneficiary’s account number; 
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(t) Bids for amounts greater than the maximum permissible amounts prescribed by the regulations; 
(u) Bids by QIBs not submitted through the Syndicate; and 
(v) Bids by OCBs. 
(w) Bids by US persons other than “Qualified Institutional Buyers” as defined in Rule 144A of the 

Securities Act or other than in reliance of Regulation S under the Securities Act; 
(x) Bids by persons prohibited from buying, selling or dealing in the shares directly or indirectly by 

SEBI or any other regulatory authority; 
(y) Bids not uploaded in the Book; 
 
BASIS OF ALLOTMENT 
 
A.  For Retail Individual Bidders 

 
• Bids received from the Retail Individual Bidders at or above the Issue Price shall be 

grouped together to determine the total demand under this category. The allotment to all 
the successful Retail Individual Bidders will be made at the Issue Price. 

 
• If the aggregate demand in this category is less than or equal to  33,25,000 Equity Shares 

at or above the Issue Price, full allotment shall be made to the Retail Individual Bidders to 
the extent of their valid Bids. 

 
• If the aggregate demand in this category is greater than 33,25,000  Equity Shares at or 

above the Issue Price, the allotment shall be made on a proportionate basis up to a 
minimum of 33,25,000  Equity Shares. 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. 

 
• If the aggregate demand in this category is less than or equal to 14,25,000 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 14,25,000 Equity Shares at or 

above the Issue Price, allotment shall be made on a proportionate basis up to a minimum 
of  14,25,000 Equity Shares. For the method of proportionate basis of allotment refer 
below. 

 
C. For QIBs 

 
• Bids received from the QIB Bidders at or above the Issue Price shall be grouped together 

to determine the total demand under this portion. The allotment to all the QIB Bidders will 
be made at the Issue Price. 

 
• The QIB Portion shall be available for allotment to QIB Bidders who have bid in the Issue 

at a price that is equal to or greater than the Issue Price. 
 

• Allotment shall be undertaken in the following manner: 
 
(a) In the first instance allocation to Mutual Funds for up to 5% of the QIB Portion 

shall be determined as follows: 
 
(i) In the event that Mutual Fund Bids exceeds 5% of the QIB Portion, 

allocation to Mutual Funds shall be done on a proportionate basis for up 
to 5% of the QIB Portion.  
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(ii) 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.  

 
(iii) Equity Shares remaining unsubscribed, if any, not allocated to Mutual 

Funds shall be available for allotment to all QIB Bidders as set out in (b) 
below; 

 
(b) In the second instance allotment to all QIBs shall be determined as follows: 

 
(i) In the event that the over-subscription in the QIB Portion, all QIB 

Bidders who have submitted Bids above the Issue Price shall be allotted 
Equity Shares on a proportionate basis for up to 95% of the QIB Portion. 

 
(ii) Mutual Funds, who have received allocation as per (a) above, for less 

than the number of Equity Shares Bid for by them, are eligible to receive 
Equity Shares on a proportionate basis along with other QIB Bidders.  

 
(iii) 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 be upto 47,50,000 Equity Shares. 

 
• Allotment reconciliation and revised CANs: After the Bid/Issue Closing Date, based on 

the electronic book, QIBs will be sent a CAN indicating the number of Equity Shares that 
may be allotted to them. The CAN is subject to the basis of final Allotment, which will be 
approved by the Designated Stock Exchange and reflected in the book prepared based on 
Bid cum Application Forms received by the Registrar. Subject to SEBI Guidelines, certain 
Bid cum Application Forms may be rejected due to technical reasons, non-receipt of funds, 
cancellation or bouncing of cheques etc. and these rejected Bid cum Application Forms 
will be reflected in the reconciliation and basis of Allotment as approved by the 
Designated Stock Exchange. As a result, a revised CAN may be sent to the QIBs which 
may be different from that specified in the earlier CAN. QIBs should note that they may be 
required to pay additional amounts, if any, by the Pay-in Date specified in the revised 
CAN, for any increased Allotment of Equity Shares to them. The CAN will constitute the 
valid, binding and irrevocable contract (subject only to the issuance of a revised CAN) for 
the QIB to pay the entire Issue Price for all the Equity Shares Allotted to such QIB. The 
revised CAN, if issued, will supersede in entirety to the earlier CAN. 

 
• The method of proportionate basis of allocation is stated below. 

 
Illustration of allotment to QIBs and Mutual Funds (“MF”) 
 
A. Issue details 

 
Sr. No. Particulars Issue details 

1. Issue size 2,000 lacs equity shares 
2. Allocation to QIB (up to 50%) 1,000 lacs equity shares 
 Of which:   
 a. Reservation to MF (5%) 50 lacs equity shares 
 b. Balance for all QIBs including MFs 950 lacs equity shares 

3. No. of QIB applicants 10 
4. No. of shares applied for 5,000 lacs equity shares 
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B. Details of QIB Bids 
 

Sr. No Type of QIB bidders# No. of shares bid for (in lacs) 
1. A1 500 
2. A2 200 
3. A3 1300 
4. A4 500 
5. A5 500 
6. MF1 400 
7. MF2 400 
8. MF3 800 
9. MF4 200 

10. MF5 200 
 Total 5,000 

 
# A1-A5: (QIB bidders other than MFs), MF1-MF5 (QIB bidders which are MFs) 
 
C. Details of allotment to QIB Bidders/Applicants 

 
(No. of equity shares in lacs) 

Type of 
QIB 
bidders 

Shares 
bid for 

Allocation of 50 
lacs Equity Shares 
to MFs 
proportionately 
(please see note 2 
below) 

Allocation of 
balance 950 lacs 
Equity Shares to 
QIBs  
proportionately 
(please see note 
4 below) 

Aggregate 
allocation to 
MFs 

(I) (II) (III) (IV) (V) 
A1 500 0 96 0 
A2 200 0 38.4 0 
A3 1,300 0 249.5 0 
A4 500 0 96 0 
A5 500 0 96 0 
MF1 400 10 74.8 84.8 
MF2 400 10 74.8 84.8 
MF3 800 20 149.7 169.7 
MF4 200 5 37.4 42.4 
MF5 200 5 37.4 42.4 
 5,000 50 950 424.2 

 
Please note:  
 
1. the illustration presumes compliance with the requirements specified in this  Red 

Herring Prospectus in the section titled “Issue Structure” commencing on page 
no. 221; 

 
2. out of 1,000 lacs Equity Shares allocated to QIBs, 50 lacs (i.e. 5%) will be 

allocated on proportionate basis among 5 Mutual Fund applicants who applied for 
2,000 lacs shares in QIB category; 

 
3. the balance 950 lacs Equity Shares (i.e. 1,000 - 50 (available for MFs)) will be 

allocated on proportionate basis among 10 QIB applicants who applied for 5,000 
lacs Equity Shares (including 5 MF applicants who applied for 2,000 lacs Equity 
Shares); and 

 
4. the figures in the fourth column titled “Allocation of balance 950 lacs Equity 

Shares to QIBs proportionately” in the above illustration are arrived as under:  
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• for QIBs other than Mutual Funds (A1 to A5) = No. of shares bid for 
(i.e. in column II) X  950 / 4,950 

 
• for Mutual Funds (MF1 to MF5) = [(No. of shares bid for (i.e. in column 

II of the table above)  less Equity Shares allotted ( i.e. column III of the 
table above)] X 950/4,950 and 

 
• the numerator and denominator for arriving at allocation of 950 lacs 

shares to the 10 QIBs are reduced by 50 lacs shares, which have already 
been allotted to Mutual Funds in the manner specified in column III of 
the table above. 

 
Method of Proportionate Basis of Allotment in the Issue 
 
In the event of the Issue being over-subscribed, our Company shall finalise the basis of allotment in 
consultation with the Designated Stock Exchange. The Executive Director (or any other senior official 
nominated by them) of the Designated Stock Exchange along with the BRLMs and the Registrar to the Issue 
shall be responsible for ensuring that the basis of allotment is finalised in a fair and proper manner. 
 
The allotment shall be made in marketable lots, on a proportionate basis as explained below: 
 
(a) Bidders will be categorised according to the number of Equity Shares applied for. 
 
(b) The total number of Equity Shares to be allotted to each category as a whole shall be arrived at on a 

proportionate basis, which is the total number of Equity Shares applied for in that category (number 
of Bidders in the category multiplied by the number of Equity Shares applied for) multiplied by the 
inverse of the over-subscription ratio. 

 
(c) Number of Equity Shares to be allotted to the successful Bidders will be arrived at on a 

proportionate basis, which is total number of Equity Shares applied for by each Bidder in that 
category multiplied by the inverse of the over-subscription ratio. 

 
(d) In all Bids where the proportionate allotment is less than 50 Equity Shares per Bidder, the allotment 

shall be made as follows: 
 
• each successful Bidder shall be allotted a minimum of 50 Equity Shares; and 
 
• the successful Bidders out of the total Bidders for a category shall be determined by draw of 

lots in a manner such that the total number of Equity Shares allotted in that category is equal to 
the number of Equity Shares calculated in accordance with (b) above. 

 
(e) If the proportionate allotment to a Bidder is a number that is more than 50 but is not a multiple of 

one (which is the marketable lot), the number in excess of the multiple of one would be rounded off 
to the higher multiple of one if that number is 0.5 or higher. If that number is lower than 0.5, it 
would be rounded off to the lower multiple of one. All Bidders in such categories would be allotted 
Equity Shares arrived at after such rounding off. 

 
(f) If the Equity Shares allocated on a proportionate basis to any category are more than the Equity 

Shares allotted to the Bidders in that category, the remaining Equity Shares available for allotment 
shall be first adjusted against any other category, where the allotted shares are not sufficient for 
proportionate allotment to the successful Bidders in that category. The balance Equity Shares, if 
any, remaining after such adjustment will be added to the category comprising Bidders applying for 
minimum number of Equity Shares. 

 
PAYMENT OF REFUND 
 
Bidders must note that on the basis of name of the Bidders, Depository Participant’s name, DP ID, 
Beneficiary Account number provided by them in the Bid-cum-Application Form, the Registrar will obtain, 
from the Depositories, the Bidders’ bank account details, including the nine digit Magnetic Ink Character 
Recognition (“MICR”) code as appearing on a cheque leaf. Hence Bidders are advised to immediately 
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update their bank account details as appearing on the records of the Depository Participant. Please note that 
failure to do so could result in delays in dispatch of refund order or refunds through electronic transfer of 
funds, as applicable, and any such delay shall be at the Bidders’ sole risk and neither our Company, the 
Registrar, Escrow Collection Bank(s), Bankers to the Issue nor the BRLMs shall be liable to compensate the 
Bidders for any losses caused to the Bidder due to any such delay or liable to pay any interest for such delay. 
 
Mode of making refunds 
 
The payment of refund, if any, would be done through various modes in the following order of preference: 
 

• ECS – Payment of refunds would be mandatorily done through ECS for applicants having an 
account at any of the following 68 centers: Ahmedabad, Bangalore, Bhubaneshwar, Kolkata, 
Chandigarh, Chennai, Guwahati, Hyderabad, Jaipur, Kanpur, Mumbai, Nagpur, New Delhi, Patna, 
Thiruvananthapuram (managed by RBI); Baroda, Dehradun, Nashik, Panaji, Surat, Trichy, Trichur, 
Jodhpur, Gwalior, Jabalpur, Raipur, Calicut, Siliguri (Non-MICR), Pondicherry, Hubli, Shimla 
(Non-MICR), Tirupur, Burdwan (Non-MICR), Durgapur (Non-MICR), Sholapur, Ranchi, Tirupati 
(Non-MICR), Dhanbad (Non-MICR), Nellore (Non-MICR) and Kakinada (Non-MICR) (managed 
by State Bank of India); Agra, Allahabad, Jalandhar, Lucknow, Ludhiana, Varanasi, Kolhapur, 
Aurangabad, Mysore, Erode, Udaipur, Gorakpur and Jammu (managed by Punjab National Bank); 
Indore (managed by State Bank of Indore); Pune, Salem and Jamshedpur (managed by Union Bank 
of India); Visakhapatnam (managed by Andhra Bank); Mangalore (managed by Corporation Bank); 
Coimbatore and Rajkot (managed by Bank of Baroda); Kochi/Ernakulum (managed by State Bank 
of Travancore); Bhopal (managed by Central Bank of India); Madurai (managed by Canara Bank); 
Amritsar (managed by Oriental Bank of Commerce); Haldia (Non-MICR) (managed by United 
Bank of India); Vijaywada (managed by State Bank of Hyderabad); and Bhilwara (managed by 
State Bank of Bikaner and Jaipur). This mode of payment of refunds would be subject to 
availability of complete bank account details including the MICR code as appearing on a cheque 
leaf, from the Depositories. The payment of refunds is mandatory for applicants having a bank 
account at any of the abovementioned 68 centers, except where the applicant, being eligible, opts to 
receive refund through direct credit or RTGS. Refunds through ECS may also be done at other 
locations based on operational efficiency and in terms of demographic details obtained by Registrar 
from the depository participants. 

 
• NEFT: Payment of refund shall be undertaken through NEFT wherever the applicants’ bank has 

been assigned the Indian Financial System Code (IFSC), which can be linked to a Magnetic Ink 
Character Recognition (MICR), if any, available to that particular bank branch. IFSC Code will be 
obtained from the website of RBI as on a date immediately prior to the date of payment of refund, 
duly mapped with MICR numbers. Wherever the applicants have registered their nine digit MICR 
number and their bank account number while opening and operating the demat account, the same 
will be duly mapped with the IFSC Code of that particular bank branch and the payment of refund 
will be made to the applicants through this method. 

 
• Direct credit:  Applicants having bank accounts with the Refund Banker(s), the refund amount 

would be credited directly to their Bank Account with the Refund Banker. Charges, if any, levied 
by the Bank(s) to the Issue for the same would be borne by our Company. 

 
• RTGS: Applicants having a bank account at any of the following fifteen centres: Ahmedabad, 

Bangalore, Bhubaneshwar, Kolkata, Chandigarh, Chennai, Guwahati, Hyderabad, Jaipur, Kanpur, 
Mumbai, Nagpur, New Delhi, Patna, Thiruvananthapuram and whose refund amount exceeds Rs. 
10 lacs, have the option to receive refund through RTGS. Such eligible applicants who indicate 
their preference to receive refund through RTGS are required to provide the IFSC code in the Bid-
cum-Application Form. In the event the same is not provided, refund shall be made through ECS. 
Charges, if any, levied by the Refund Bank(s) for the same would be borne by our Company. 
Charges, if any, levied by the applicant’s bank receiving the credit would be borne by the applicant. 

 
Note: We expect that all payments including where refund amounts exceed Rs. 10 lacs shall be made 
through NEFT, however, in some exceptional circumstances where refund amounts exceed Rs. 10 lacs 
refunds may be made through RTGS. 
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For all other applicants, including those who have not updated their bank particulars with the MICR code, 
the refund orders will be dispatched under certificate of posting for value up to Rs. 1,500 and through Speed 
Post/ Registered Post for refund orders of Rs. 1,500 and above. Such refunds will be made by cheques, pay 
orders or demand drafts drawn on the Escrow Collection Banks and payable at par at places where Bids are 
received. Bank charges, if any, for cashing such cheques, pay orders or demand drafts at other centres will 
be payable by the Bidders. 
 
Letters of Allotment or Refund Orders  
 
Our Company shall give credit to the beneficiary account with depository participants within two working 
days from the date of the finalization of basis of allocations. Applicants residing at 68 centers where clearing 
houses are managed by the RBI, State Bank of India, Punjab National Bank, State Bank of Indore, Union 
Bank of India, Andhra Bank, Corporation Bank, Bank of Baroda, State Bank of Travancore, Central Bank of 
India, Canara Bank, Oriental Bank of Commerce, United Bank of India, State Bank of Hyderabad and State 
Bank of Bikaner and Jaipur, will get refunds through ECS (subject to availability of all information for 
crediting the refund through ECS) except where applicants are otherwise disclosed as eligible to get refunds 
through Direct Credit, NEFT or RTGS. We shall ensure dispatch of refund orders, if any, of value up to Rs. 
1,500 by “Under Certificate of Posting” and shall dispatch refund orders above Rs. 1,500, if any, by 
registered post or speed post at the sole or first Bidder’s sole risk within 15 days of the Bid/Issue Closing 
Date. Applicants to whom refunds are made through electronic transfer of funds will be sent a letter through 
ordinary post, intimating them about the mode of credit of refund within 15 days of closure of Bid / Issue. 
 
In accordance with the Companies Act, the requirements of the Stock Exchanges and the SEBI Guidelines, 
our Company further undertakes that: 
 

• Allotment of Equity Shares will be made only in dematerialized form within 15 days from the 
Bid/Issue Closing Date; and 

 
• Our Company will pay interest at 15% per annum (for any delay beyond the 15 day time period as 

mentioned above), if allotment is not made, refund orders are not dispatched and/or demat credits 
are not made to investors within the 15 day time prescribed above. 

 
Our Company will provide adequate funds required for dispatch of refund orders or allotment advice to the 
Registrar to the Issue. Refunds will be made by cheques, pay-orders or demand drafts drawn on a bank 
appointed by us, as Escrow Collection Banks and payable at par at places where Bids are received. Bank 
charges, if any, for encashing such cheques, pay orders or demand drafts at other centers will be payable by 
the Bidders. 
 
DISPOSAL OF APPLICATIONS AND APPLICATIONS MONEY 
 
Our Company shall ensure dispatch of allotment advice, refund orders and give benefit to the beneficiary 
account with Depository Participants and submit the documents pertaining to the allotment to the Stock 
Exchanges within 2 (two) working days of date of finalisation of allotment of Equity Shares. Our Company 
shall dispatch refund orders, if any, of value up to Rs. 1,500, “Under Certificate of Posting”, and shall 
dispatch refund orders above Rs. 1,500, if any, by registered post or speed post at the sole or First Bidder’s 
sole risk. 
 
Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for 
listing and commencement of trading at the Stock Exchanges where the Equity Shares are proposed to be 
listed are taken within 7 (seven) working days of finalisation of the basis of allotment. 
 
In accordance with the Companies Act, the requirements of the Stock Exchanges and SEBI Guidelines, our 
Company further undertake that: 
 

• Allotment shall be made only in dematerialised form within 15 (fifteen) days of the Bid/Issue 
Closing Date; 

 
• Dispatch of refund orders or in a case where the refund or portion thereof is made in electronic 

manner, the refund instructions are given to the clearing system within 15 days of the Bid/Issue 
Closing Date would be ensured; and 
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• Our Company shall pay interest at 15% (fifteen) per annum (for any delay beyond the 15 (fifteen) 

days time period as mentioned above), if allotment is not made and refund orders are not dispatched 
and/or demat credits are not made to investors within the 15 (fifteen) days time prescribed above as 
per the Guidelines issued by GoI, Ministry of Finance pursuant to their letter no. F/8/S/79 dated 
July 31, 1983, as amended by their letter no. F/14/SE/85 dated September 27, 1985, addressed to 
the Stock Exchanges, and as further modified by SEBI’s Clarification XXI dated October 27, 1997, 
with respect to the SEBI Guidelines.  

 
Refunds will be made by cheques, pay orders or demand drafts drawn on the Escrow Collection Banks and 
payable at par at places where Bids are received. Bank charges, if any, for cashing such cheques, pay orders 
or demand drafts at other centres will be payable by the Bidders. 
 
Interest in case of delay in dispatch of allotment letters/refund orders  
 
Our Company agrees that allotment of securities offered to the public shall be made not later than 15 days 
from the Bid/Issue Closing Date. Our Company further agrees that it shall pay interest at 15% per annum if 
the allotment letters/refunds orders have not been dispatched to the applicants within 15 days of the Bid/ 
Issue Closing Date or if in a case where refund or portion thereof is made in an electronic manner, the refund 
instructions have not been given to the clearing system in a disclosed manner within 15 days from the 
Bid/Issue Closing Date, provided that the beneficiary particulars relating to such Bidders as given by the 
Bidders is valid at the time of the upload of the electronic transfer.  
 
IMPERSONATION 
 
Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 68 A of the 
Companies Act, which is reproduced below: 
 
“Any person who: 
 

(a) makes in a fictitious name, an application to a company for acquiring or subscribing for, any 
shares therein, or 

 
(b) otherwise induces a company to allot, or register any transfer of shares, therein to him, or any 

other person in a fictitious name, 
 
shall be punishable with imprisonment for a term which may extend to five years.” 
 
UNDERTAKING BY THE COMPANY 
 
Our Company undertakes as follows: 
 

• that the complaints received in respect of this Issue shall be attended to by our Company 
expeditiously and satisfactorily; 

 
• that all steps will be taken for the completion of the necessary formalities for listing and 

commencement of trading at all the Stock Exchanges where the Equity Shares are proposed to be 
listed within seven working days of finalization of the basis of Allotment; 

 
• that funds required for making refunds to unsuccessful applicants as per the mode(s) disclosed shall 

be made available to the Registrar to the Issue by our Company; 
 
• that where refunds are made through electronic transfer of funds, a suitable communication shall be 

sent to the applicant within fifteen working days of closure of the issue, giving details of the bank 
where refunds shall be credited along with amount and expected date of electronic credit of refund; 

 
• that the refund orders or allotment advice to the Non Residents shall be dispatched within specified 

time; and 
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• that no further issue of Equity Shares shall be made till the Equity Shares offered through the Red 
Herring Prospectus are listed or until the Bid monies are refunded on account of non-listing, under-
subscription etc. 

 
• that the complaints received in respect of this Issue shall be attended to by our Company 

expeditiously; 
 

• that adequate arrangements shall be made to collect all Applications Supported by Blocked Amount 
(ASBA) and to consider them similar to non-ASBA applications while finalising the basis of 
allotment. 

 
Our Company shall not have recourse to the Issue proceeds until the approval for trading of the Equity 
Shares from all the Stock Exchanges where listing is sought has been received. 
 
Utilisation of Issue proceeds 
 
Our Board of Directors certify that: 
 

• all monies received out of this Issue shall be credited/transferred to a separate bank account other 
than the bank account referred to in sub-section (3) of Section 73 of the Companies Act; details of 
all monies utilised out of this Issue shall be disclosed under an appropriate head in our balance 
sheet indicating the purpose for which such monies have been utilised; 

 
• details of all unutilised monies out of this Issue, if any shall be disclosed under the appropriate head 

in the balance sheet indicating the form in which such unutilised monies have been invested;  
 

• our Company shall not have recourse to this Issue proceeds until the approval for trading of the 
Equity Shares from all the Stock Exchanges where listing is sought has been received. 

 
• our Company shall comply with the requirements of Clause 49 of the Listing Agreement in relation 

to the disclosure and monitoring of the utilization of the Net Proceeds of this Issue. 
 
Withdrawal of the Issue 
 
Our Company in consultation with the BRLM(s) reserves the right not to proceed with this Issue at any time 
after the Bid/Issue Opening Date but before Allotment, without assigning any reason thereof. 
Notwithstanding the foregoing, this Issue is also subject to obtaining (i) the final listing and trading 
approvals of the Stock Exchanges, which our Company shall apply only for after Allotment, and (ii) the final 
ROC approval of the Prospectus after it is filed with the Stock Exchanges. In terms of the SEBI Guidelines, 
QIB Bidders shall not be allowed to withdraw their Bid after the Bid/Issue Closing date. 
 
EQUITY SHARES IN DEMATERIALISED FORM WITH NSDL OR CDSL 
 
As per the provisions of Section 68B of the Companies Act, the allotment of Equity Shares in this Issue shall 
be only in a dematerialised form (i.e. not in the form of physical certificates but be fungible and be 
represented by the statement issued through the electronic mode).  
 
In this context, two agreements have been signed among our Company, the respective Depositories and the 
Registrar to the Issue: 
 

(a) Agreement dated May 7, 2008 with NSDL, our Company and the Registrar to the Issue 
 
(b) Agreement dated May 2, 2008 with CDSL, our Company and the Registrar to the Issue. 

 
All Bidders can seek allotment only in dematerialised mode. Bids from any Bidder without relevant details 
of his or her depository account are liable to be rejected. 
 

• A Bidder 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 Bid. 
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• The Bidder must necessarily fill in the details (including the Beneficiary Account Number and 
Depository Participant’s identification number) appearing in the Bid cum Application Form or 
Revision Form. 

 
• Allotment to a successful Bidder will be credited in electronic form directly to the beneficiary 

account (with the Depository Participant) of the Bidder 
 

• Names in the Bid cum 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 ‘Bidders Depository Account Details’ 

in the Bid cum Application Form or Revision Form, it is liable to be rejected. 
 

• The Bidder is responsible for the correctness of his or her Demographic Details given in the Bid 
cum 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. All the Stock Exchanges where our Equity Shares are 
proposed to be listed have electronic connectivity with CDSL and NSDL. 

 
• The trading of the Equity Shares of the Company would be in dematerialised form only for all 

investors in the demat segment of the respective Stock Exchanges. 
 
COMMUNICATIONS 
 
All future communications in connection with Bids 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 form, name and address of the 
member of the Syndicate where the Bid was submitted and cheque or draft number and issuing bank thereof. 
 
Applicants can contact the Compliance Officer in case of any Pre-issue related clarification. In case of Post-
Issue related problems such as non-receipt of letters of allotment/share certificates/credit of securities in 
depositories beneficiary account/refund orders etc., applicants may contact Compliance Officer or Registrar 
to the Issue. 
 
Issue program  
 

Bid/Issue opens on Monday July 20, 2009
Bid/Issue closes on Thursday July 23, 2009

 
Bids and any revision in Bids shall be accepted only between 10.00 a.m. and 3.00 p.m. (Indian Standard 
Time) during the Bidding Period as mentioned above at the bidding centres mentioned on the Bid cum 
Application Form except that on the Bid/Issue Closing Date, Bids shall be accepted only between 10.00 a.m. 
and 1.00 p.m. (Indian Standard Time) and uploaded till  
 

(i) 5.00 p.m. in case of Bids by QIB Bidders, Non-Institutional Bidders and; 
 
(ii) till such time as permitted by the BSE and the NSE, in case of Bids by Retail Individual 

Bidders where the Bid Amount is up to Rs. 100,000. 
 
Due to limitation of time available for uploading the Bids on the Bid/Issue Closing Date, the Bidders are 
advised to submit their Bids one day prior to the Bid/Issue Closing Date and, in any case, no later than 1.00 
p.m. (Indian Standard Time) on the Bid/Issue Closing Date. Bidders are cautioned that in the event a large 
number of Bids are received on the Bid/Issue Closing Date, which may lead to some Bids not being 
uploaded due to lack of sufficient time to upload, such Bids that cannot be uploaded will not be considered 
for allocation under this Issue. Bids will only be accepted on working days i.e. Monday to Friday (excluding 
any public holiday). 
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Our Company reserves the right to revise the Price Band during the Bidding Period in accordance with SEBI 
Guidelines. The cap on the Price Band should not be more than 20% of the floor of the Price Band. Subject 
to compliance with the immediately preceding sentence, the floor of the Price Band can move up or down to 
the extent of 20% of the floor of the Price Band advertised at least one day prior to the Bid/Issue Opening 
Date. 
 
In case of revision in the Price Band, the Bidding/Issue Period will be extended for three additional 
days after revision of Price Band. Any revision in the Price Band and the revised Bid/Issue Period, if 
applicable, will be widely disseminated by notification to the BSE and NSE, by issuing a press release, 
and also by indicating the change on the web site of the BRLM and at the terminals of the Syndicate. 
 
Restrictions on Foreign Ownership of Indian Securities  
 
Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of 
India and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which 
foreign investment can be made in different sectors of the Indian economy, FEMA regulates the precise 
manner in which such investment may be made. Under the Industrial Policy, unless specifically restricted, 
foreign investment is freely permitted in all sectors of the Indian economy up to any extent and without any 
prior approvals, but the foreign investor is required to follow certain prescribed procedures for making such 
investment. No person shall make a Bid in pursuance of this Issue unless such person is eligible to acquire 
Equity Shares of our Company in accordance with applicable laws, rules, regulations, guidelines and 
approvals. 
 
Investors making a bid in response to the Issue will be required to confirm and will be deemed to have 
represented to our Company, the BRLM, the Underwriters and their respective directors, officers, agents, 
affiliates and representatives that they are eligible under all applicable laws, rules, regulations, guidelines 
and approvals to subscribed to the Equity Shares of our Company and will not offer, sell, pledge or transfer 
the Equity Shares of our Company to any person who is not eligible under applicable laws, rules, 
regulations, guidelines and approvals to acquire Equity Shares of our Company. Our Company, the BRLM, 
the Underwriters and their respective directors, officers, agents, affiliates and representatives accept no 
responsibility or liability for advising any investor whether such investor is eligible to subscribe to Equity 
Shares of our Company. 

 
The above information is given for the benefit of the Bidders. The Company and the BRLMs are not liable 
for any amendments or modification or changes in applicable laws or regulations, which may happen after 
the date of this Red Herring Prospectus. Bidders are advised to make their own independent investigations 
and ensure that the number of Equity Shares bid for does not exceed the applicable limits under relevant 
laws or regulations. 
 
However, the Company and BRLMs shall update this Red Herring Prospectus and keep the public informed 
of any material changes in matters concerning the business and operations until the listing and 
commencement of trading of the Equity Shares. 



 259

SECTION VIII - MAIN PROVISIONS OF ARTICLES OF ASSOCIATION 
 

 
Pursuant to Schedule II of the Companies Act and SEBI Guidelines, the main provisions of the Articles of 
Association inter alia relating to voting rights, dividend, lien, forfeiture, restrictions on transfer and 
transmission of Equity Shares or debentures and/or on their consolidation/splitting are detailed below. Please 
note that each provision herein below is numbered as per the corresponding article number in the Articles of 
Association and capitalized/defined terms herein have the same meaning given to them in the Articles of 
Association. 

 
CAPITAL 

 
3. a) The Authorised Share Capital of the Company shall be such amount as may be mentioned in 

Clause V of Memorandum of Association of the Company from time to time. 
  
 b) The minimum paid up Share capital of the Company shall be Rs. 5,00,000 or such other higher 

sum as may be prescribed in the Act from time to time. 
 
4. The Company in General Meeting may, from time to time, by an ordinary resolution increase the 

capital by the creation of new shares, such increase to be of such aggregate amount and to be divided 
into shares of such respective amounts as the resolution shall prescribe. Subject to the provisions of 
the Act, any shares of the original or increased capital shall be issued upon such terms and conditions 
and with such rights and privileges annexed thereto, as the General Meeting, resolving upon the 
creation thereof, shall direct, and if no direction be given, as the Directors shall determine and in 
particular, such shares may be issued with a preferential or qualified right to dividends, and in the 
distribution of the assets of the Company and with a right of voting at General Meetings of the 
Company in conformity with Section 87 of the Act. Whenever the Capital of the Company has been 
increased under the provisions of this Article, the Directors shall comply with the provisions of the 
Act. 

 
5. Except so far as otherwise provided by the conditions of issue or by these presents, any capital raised 

by the creation of new shares shall be considered as part of the existing capital, and shall be subject to 
the provisions herein contained, with reference to the payment of calls and installments, forfeiture, 
lien, surrender, transfer and transmission, voting and otherwise. 

 
6. Subject to Section 80 and other applicable provisions of the Act, the Company can issue preference 

shares that may be liable to be redeemed on the terms and conditions and in such manner as the 
Company may by ordinary resolution determine. 

 
7. On the issue of Redeemable Preference Shares under the provision of Article 6 hereof the following 

provisions shall take effect  
 
(a)  No such shares shall be redeemed except out of profits of the Company which would otherwise 

be available for dividend or out of the proceeds of a fresh issue of shares made for the purpose 
of redemption.  

 
(b)  No such shares shall be redeemed unless they are fully paid.  
 
(c) The premium, if any, payable on redemption shall have been provided for out of the profits of 

the Company or out of the Company’s share premium account before the shares are redeemed. 
 
(d) Where any such shares are redeemed otherwise than out of the proceeds of a fresh issue, there 

shall, out of the profits which would otherwise have been available for dividend, be transferred 
to a reserve fund, to be called "The Capital Redemption Reserve Account’’ a sum equal to the 
nominal amount of the shares redeemed and the provisions of the Act relating to the reduction of 
the share capital of the Company shall, except as provided in Section 80 of the Act apply as if 
the Capital Redemption Reserve Account were paid up share capital of the Company.  

 
(e)  Subject to the provisions of Section 80 of the Act, the redemption of Preference Shares 

hereunder may be affected in accordance with the terms and conditions of their issue and in the 
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absence of any specific terms and conditions in that behalf, in such manner as the Directors may 
think fit. 

 
8. (1)  The Company may exercise the powers of issuing sweat equity shares conferred by Section 79A 

of the Act of a class of shares already issued subject to the following conditions : 
 
(a)  the issue of sweat equity shares is authorised by a special resolution passed by the 

Company in general meeting; 
 
(b)  the resolution specifies the number of shares, their value and the class or classes of 

directors or employees to whom such equity shares are to be issued; and 
 
(c)  not less than one year has at the date of issue elapsed since the date on which the Company 

was entitled to commence business. 
 
(2) Subject to the provisions of Section 79A and other applicable provisions of the Act and the 

Rules made thereunder, the Company may issue Sweat Equity Shares if such issue is authorised 
by a Special Resolution passed by the Company in the general meeting. The Company may also 
issue shares to employees including its Directors, under Employee Stock Option Scheme 
(ESOP) or any other scheme, if authorised by a Special Resolution of the Company in general 
meeting subject to the provisions of the Act and the Rules and applicable guidelines made 
thereunder, by whatever name called.  

 
9.  (a) Pursuant to Section 77A of the Act, the Company may purchase its own shares or other 

specified securities out of its free reserves or out of its securities premium account or out of the 
proceeds of an earlier issue other than fresh issue of shares made specifically for buy-back 
purposes by passing a special resolution in the general meeting of the Company. 

 
(b) Notwithstanding anything contained in these Articles, the Board of Directors may, when and if 

thought fit, buy-back such of the Company’s own shares or securities, subject to such limits, 
upon such terms and conditions and subject to such approvals, as may be permitted under 
Section 77A of the Companies Act, 1956 and the applicable guidelines and regulations that may 
be issued in this regard. 

 
10. The Company may from time to time by Special Resolution reduce its share capital in the manner 

Authorised by law and in particular may pay off any paid-up share capital upon the footing that it may 
be called up again or otherwise and may if and so far as is necessary alter its Memorandum by 
reducing the amount of its share capital and of its shares accordingly. 

 
CONSOLIDATION, DIVISION AND SUB-DIVISION 

 
11. Subject to the provisions of Section 94 of the Act, the Company in general meeting may, from time to 

time, sub-divide or consolidate all or any of the share capital into shares of larger amount than its 
existing share or sub-divide its shares, or any of them into shares of smaller amount than is fixed by 
the Memorandum; subject nevertheless, to the provisions of clause (d) of sub-section (I) of Section 
94; and the resolution whereby any share is sub-divided, may determine that, as between the holders 
of the share resulting from such sub-division one or more of such shares shall have some preference 
or special advantage as regards dividend, capital or otherwise over or as compared with the others or 
other. Subject as aforesaid the Company in general meeting may also cancel shares which have not 
been taken or agreed to be taken by any person and diminish the amount of its share capital by the 
amount of the shares so cancelled. 
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MODIFICATION OF CLASS RIGHTS 

 
12. (a) If at any time the share capital, by reason of the issue of Preference Shares or otherwise is 

divided into different classes of shares, all or any of the rights privileges shares, all or any of the 
rights privileges attached to any class (unless otherwise provided by the terms of issue of the 
shares of the class) may, subject to the provisions of Section 106 and 107 of the Act and whether 
or not the Company is being wound-up, be varied, modified or dealt, with the consent in writing 
of the holders of not less than three-fourths of the issued shares of that class or with the sanction 
of a Special Resolution passed at a separate general meeting of the holders of the shares of that 
class. The provisions of these Articles relating to general meetings shall mutatis mutandis apply 
to every such separate class of meeting. 

 
(b) The rights conferred upon the holders of the Shares (including Preference Share, if any) of any 

class issued with preferred or other rights or privileges shall, unless otherwise expressly 
provided by the terms of the issue of shares of that class, be deemed not to be modified, 
commuted, affected, abrogated, dealt with or varied by the creation or issue of further shares 
ranking pari passu therewith. 

 
13. Subject to the provisions of Section 81 of the Act and these Articles, the shares in the capital of the 

company for the time being 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 or (subject to the compliance with the provision of 
Section 79 of the Act) at a discount and at such time as they may from time to time think fit and with 
the sanction of the company in the General Meeting to give to any person or persons the option or 
right to call for any shares either at par or premium during such time and for such consideration as the 
Directors think fit, and may issue and allot shares in the capital of the company on payment in full or 
part of any property sold and transferred or for any services rendered to the company in the conduct of 
its business and any shares which may so be allotted may be issued as fully paid up shares and if so 
issued, shall be deemed to be fully paid shares. Provided that option or right to call of shares shall not 
be given to any person or persons without the sanction of the company in the General Meeting.    

 
14. (a) Where at any time after the expiry of two years from the formation of the company or at any 

time after the expiry of one year from the allotment of shares in the company made for the first 
time after its formation, whichever is earlier, it is proposed to increase the subscribed capital of 
the company by allotment of further shares either out of the unissued capital or out of the 
increased share capital then: 
 
(i)  such further shares shall be offered to the persons who at the date of the offer, are holders 

of the equity shares of the company, in proportion, as nearly as circumstances admit, to the 
capital paid up on those shares at that date; 

 
(ii)  such offer shall be made by a notice specifying the number of shares offered and limiting a 

time not less than fifteen days from the date of the offer and the offer if not accepted, will 
be deemed to have been declined; 

 
(iii)  the offer aforesaid shall be deemed to include a right exercisable by the person concerned 

to renounce the shares offered to them in favour of any other person and the notice referred 
to in sub clause (ii) hereof shall contain a statement of this right;  

 
(iv) After expiry of the time specified in the aforesaid notice or on receipt of earlier intimation 

from the person to whom such notice is given that he declines to accept the shares offered, 
the Board of Directors may dispose off them in such manner and to such person(s) as they 
may think fit, in the manner most beneficial to the company;  

 
(b) Notwithstanding anything contained in sub-clause a (i) thereof, the further shares aforesaid may 

be offered to any persons (whether or not those persons include the persons referred to in clause 
(i) of sub-clause (a) hereof) in any manner whatsoever: 
 
(i)  if a special resolution to that effect is passed by the company in General Meeting; or 
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(ii) where no such special resolution is passed, if the votes cast (whether on a show of hands or 

on a poll as the case may be) in favour of the proposal contained in the resolution moved 
in the general meeting (including the casting vote, if any, of the Chairman) by the 
members who, being entitled to do so, vote in person, or where proxies are allowed, by 
proxy, exceed the votes, if any, cast against the proposal by members, so entitled and 
voting and the Central Government is satisfied, on an application made by the Board of 
Directors in this behalf that the proposal is most beneficial to the company. 

 
(c) Nothing in sub-clause (iii) of (a) hereof shall be deemed: 

 
(i) to extend the time within which the offer should be accepted; or 
 
(ii) to authorise any person to exercise the right of renunciation for a second time on the 

ground that the person in whose favour the renunciation was first made has declined to 
take the shares comprised in the renunciation. 

 
(d)  Nothing in this Article shall apply to the increase of the subscribed capital of the company 

caused by the exercise of an option attached to the debenture issued or loans raised by the 
company: 
 
(i) to convert such debentures or loans into shares in the company; or 
 
(ii) to subscribe for shares in the company (whether such option is conferred in these Articles 

or otherwise). 
  
 PROVIDED THAT the terms of issue of such debentures or the terms of such loans include a 

term providing for such option and such term: 
 
(i) either has been approved by the Central Government before the issue of the debentures or 

the raising of the loans or is in conformity with Rules, if any, made by that Government in 
this behalf; and 

 
(ii)  in the case of debentures or loans other than debentures issued to, or loans obtained from 

Government or any institution specified by the Central Government in this behalf, has also 
been approved by a special resolution passed by the company in General Meeting before 
the issue of the debentures or raising of the loans. 

 
(e) In addition to and without derogating from the powers for that purpose conferred on the Board 

under Article 13 the Company in General Meeting may, subject to the provisions of Section 81 
of the Act, determine that any shares (whether forming part of the original capital or of any 
increased capital of the company) shall be offered to such persons (whether members or not) in 
such proportion and on such terms and conditions and either (subject to compliance with the 
provisions of Section 78 and 79 of the Act) at a premium or at par or at a discount, as such 
General Meeting shall determine and with full power to give any persons (whether members or 
not) the option to call for or be allotted shares of any class of the Company either (subject to 
compliance with the provisions of Section 78 and 79 of the Act) at a premium or at par or at a 
discount as the meeting shall determine and with full power to give any person (whether a 
member or not) the option of any class of the Company either (subject to compliance with the 
provisions of Section 78 and 79 of the Act) at a premium or at par or at a discount such option 
being exercisable at such times and for such consideration as may be directed by such General 
Meeting or the Company in General Meeting may make any other provision whatsoever for the 
issue, allotment or disposal of any shares. 

 
15. The shares in the capital shall be numbered progressively according to their several denominations, 

and except in the manner hereinbefore mentioned no share shall be sub-divided. Every forfeited or 
surrendered share shall continue to bear the number by which the same was originally distinguished. 
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16. An application signed by or on behalf of an applicant for shares in the Company, followed by an 

allotment of any shares therein, shall be an acceptance of shares within the meaning of these Articles, 
and every person who thus or otherwise accepts any shares and whose name is on the Register shall 
for the purposes of these Articles, be a Member. 

 
17. Subject to the provisions of the Act and these Articles, the Directors may allot and issue shares in the 

Capital of the Company as payment or part payment for any property (including goodwill of any 
business) sold or transferred, goods or machinery supplied or for services rendered to the Company 
either in or about the formation or promotion of the Company or the conduct of its business and any 
shares which may be so allotted may be issued as fully paid-up or partly paid-up otherwise than in 
cash, and if so issued, shall be deemed to be fully paid-up or partly paid-up shares as aforesaid. 

 
18. The money (if any) which the Board shall on the allotment of any shares being made by them, require 

or direct to be paid by way of deposit, call or otherwise, in respect of any shares allotted by them shall 
become a debt due to and recoverable by the Company from the allottee thereof, and shall be paid by 
him, accordingly. 

 
19. Every Member, or his heirs, executors, administrators, or legal representatives, shall pay to the 

Company the portion of the Capital represented by his share or shares which may, for the time being, 
remain unpaid thereon, in such amounts at such time or times, and in such manner as the Board shall, 
from time to time in accordance with the Company’s regulations, require on date fixed for the 
payment thereof. 

 
20. Shares may be registered in the name of any limited company or other corporate body but not in the 

name of a firm, an insolvent person or a person of unsound mind. 
 

CALLS 
 
29. (1) The Board may, from time to time, subject to the terms on which any shares may have been 

issued and subject to the conditions of allotment, by a resolution passed at a meeting of the 
Board and not by a circular resolution, make such calls as it thinks fit, upon the Members in 
respect of all the moneys unpaid on the shares held by them respectively and each Member shall 
pay the amount of every call so made on him to the persons and at the time and places appointed 
by the Board. 

 
(2) A call may be revoked or postponed at the discretion of the Board. 
 
(3) A call may be made payable by installments. 

 
30. Fifteen days’ notice in writing of any call shall be given by the Company specifying the time and 

place of payment, and the person or persons to whom such call shall be paid. 
 
31. A call shall be deemed to have been made at the time when the resolution of the Board of Directors 

authorising such call was passed and may be made payable by the members whose names appear on 
the Register of Members on such date or at the discretion of the Directors on such subsequent date as 
may be fixed by Directors. 

 
32. Whenever any calls for further share capital are made on shares, such calls shall be made on uniform 

basis on all shares falling under the same class. For the purposes of this Article shares of the same 
nominal value of which different amounts have been paid up shall not be deemed to fall under the 
same class. 

 
33. The Board may, from time to time, at its discretion, extend the time fixed for the payment of any call 

and may extend such time as to all or any of the members who on account of the residence at a 
distance or other cause, which the Board may deem fairly entitled to such extension, but no member 
shall be entitled to such extension save as a matter of grace and favour. 
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34. If any Member fails to pay any call due from him on the day appointed for payment thereof, or any 

such extension thereof as aforesaid, he shall be liable to pay interest on the same from the day 
appointed for the payment thereof to the time of actual payment at such rate as shall from time to time 
be fixed by the Board not exceeding 21% per annum but nothing in this Article shall render it 
obligatory for the Board to demand or recover any interest from any such member. 

 
35. If by the terms of issue of any share or otherwise any amount is made payable at any fixed time or by 

installments at fixed time (whether on account of the amount of the share or by way of premium) 
every such amount or installment shall be payable as if it were a call duly made by the Directors and 
of which due notice has been given and all the provisions herein contained in respect of calls shall 
apply to such amount or installment accordingly. 

 
36. On the trial or hearing of any action or suit brought by the Company against any Member or his 

representatives for the recovery of any money claimed to be due to the Company in respect of his 
shares, if shall be sufficient to prove that the name of the Member in respect of whose shares the 
money is sought to be recovered, appears entered on the Register of Members as the holder, at or 
subsequent to the date at which the money is sought to be recovered is alleged to have become due on 
the share in respect of which such money is sought to be recovered in the Minute Books: and that 
notice of such call was duly given to the Member or his representatives used in pursuance of these 
Articles: and that it shall not be necessary to prove the appointment of the Directors who made such 
call, nor that a quorum of Directors was present at the Board at which any call was made was duly 
convened or constituted nor any other matters whatsoever, but the proof of the matters aforesaid shall 
be conclusive evidence of the debt. 

 
37. Neither a judgment nor a decree in favour of the Company for calls or other moneys due in respect of 

any shares nor any part payment or satisfaction thereunder nor the receipt by the Company of a 
portion of any money which shall from time to time be due from any Member of the Company in 
respect of his shares, either by way of principal or interest, nor any indulgence granted by the 
Company in respect of the payment of any such money, shall preclude the Company from thereafter 
proceeding to enforce forfeiture of such shares as hereinafter provided. 

 
38. (a) The Board may, if it thinks fit, receive from any Member willing to advance the same, all or any 

part of the amounts of his respective shares beyond the sums, actually called up and upon the 
moneys so paid in advance, or upon so much thereof, from time to time, and at any time 
thereafter as exceeds the amount of the calls then made upon and due in respect of the shares on 
account of which such advances are made the Board may pay or allow interest, at such rate as 
the member paying the sum in advance and the Board agree upon. The Board may agree to 
repay at any time any amount so advanced or may at any time repay the same upon giving to the 
Member three months’ notice in writing: provided that moneys paid in advance of calls on 
shares may carry interest but shall not confer a right to dividend or to participate in profits or to 
any voting rights. 

 
(b) No Member paying any such sum in advance shall be entitled to voting rights in respect of the 

moneys so paid by him until the same would but for such payment become presently payable. 
 

LIEN 
 
39. (a) The Company shall have a first and paramount lien upon all the shares/debentures (other than 

fully paid-up shares/debentures) registered in the name of each member (whether solely or 
jointly with others) and upon the proceeds of sale thereof for all moneys (whether presently 
payable or not) called or payable at a fixed time in respect of such shares/debentures and no 
equitable interest in any share shall be created except upon the footing and condition that this 
Article will have full effect. And such lien shall extend to all dividends and bonuses from time 
to time declared in respect of such shares/debentures. Unless otherwise agreed the registration of 
a transfer of shares/debentures shall operate as a waiver of the Company’s lien if any, on such 
shares/debentures. The Directors may at any time declare any shares/debentures wholly or in 
part to be exempt from the provisions of this clause. 
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(b) Any debentures, debenture-stock or other securities may be issued at a discount, premium or 
otherwise and may be issued on condition that they shall be convertible into shares of any 
denomination and with any privileges and conditions as to redemption, surrender, drawing, 
allotment of shares, attending (but not voting) at the General Meeting, appointment of Directors 
and otherwise. Debentures with the right to conversion into or allotment of shares shall be 
issued only with the consent of the Company in the General Meeting by a Special Resolution. 

 
40. For the purpose of enforcing such lien the Directors may sell the shares subject thereto in such 

manner as they shall think fit, but no sale shall be made until such period as aforesaid shall have 
arrived and until notice in writing of the intention to sell shall have been served on such member or 
the person (if any) entitled by transmission to the shares and default shall have been made by him in 
payment, fulfillment of discharge of such debts, liabilities or engagements for seven days after such 
notice. To give effect to any such sale the Board may authorise some person to transfer the shares sold 
to the purchaser thereof and purchaser shall be registered as the holder of the shares comprised in any 
such transfer. Upon any such sale as the Certificates in respect of the shares sold shall stand cancelled 
and become null and void and of no effect, and the Directors shall be entitled to issue a new 
Certificate or Certificates in lieu thereof to the purchaser or purchasers concerned. 

 
41. The net proceeds of any such sale shall be received by the Company and applied in or towards 

payment of such part of the amount in respect of which the lien exists as is presently payable and the 
residue, if any, shall (subject to 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. 

 
FORFEITURE AND SURRENDER OF SHARES 

 
42. If any Member fails to pay the whole or any part of any call or installment or any moneys due in 

respect of any shares either by way of principal or interest on or before the day appointed for the 
payment of the same, the Directors may, at any time thereafter, during such time as the call or 
installment or any part thereof or other moneys as aforesaid remains unpaid or a judgment or decree 
in respect thereof remains unsatisfied in whole or in part, serve a notice on such Member or on the 
person (if any) entitled to the shares by transmission, requiring him to pay such call or installment of 
such part thereof or other moneys as remain unpaid together with any interest that may have accrued 
and all reasonable expenses (legal or otherwise) that may have been accrued by the Company by 
reason of such non-payment. Provided that no such shares shall be forfeited if any moneys shall 
remain unpaid in respect of any call or installment or any part thereof as aforesaid by reason of the 
delay occasioned in payment due to the necessity of complying with the provisions contained in the 
relevant exchange control laws or other applicable laws of India, for the time being in force. 

 
43. The notice shall name a day (not being less than fourteen days from the date of notice) and a place or 

places on and at which such call or installment and such interest thereon as the Directors shall 
determine from the day on which such call or installment ought to have been paid and expenses as 
aforesaid are to be paid. The notice shall also state that, in the event of the non-payment at or before 
the time and at the place or places appointed, the shares in respect of which the call was made or 
installment is payable, will be liable to be forfeited. 

 
44. If the requirements of any such notice as aforesaid shall not be complied with, every or any share in 

respect of which such notice has been given, may at any time thereafter but before payment of all 
calls or installments, interest and expenses, due in respect thereof, be forfeited by resolution of the 
Board to that effect. Such forfeiture shall include all dividends declared or any other moneys payable 
in respect of the forfeited share and not actually paid before the forfeiture. 

 
45. When any shares have been forfeited, notice of the forfeiture shall be given to the member in whose 

name it stood immediately prior to the forfeiture, and an entry of the forfeiture, with the date thereof 
shall forthwith be made in the Register of Members. 

 
46. Any shares so forfeited, shall be deemed to be the property of the Company and may be sold, re-

allotted, or otherwise disposed of, either to the original holder thereof or to any other person, upon 
such terms and in such manner as the Board in their absolute discretion shall think fit. 
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47. Any Member whose shares have been forfeited shall notwithstanding the forfeiture, be liable to pay 
and shall forthwith pay to the Company, on demand all calls, installments, interest and expenses 
owing upon or in respect of such shares at the time of the forfeiture, together with interest thereon 
from the time of the forfeiture until payment, at such rate as the Board may determine and the Board 
may enforce the payment of the whole or a portion thereof as if it were a new call made at the date of 
the forfeiture, but shall not be under any obligation to do so. 

 
48. The forfeiture shares shall involve extinction at the time of the forfeiture, of all interest in all claims 

and demand against the Company, in respect of the share and all other rights incidental to the share, 
except only such of those rights as by these Articles are expressly saved. 

 
49. A declaration in writing that the declarant is a Director or Secretary of the Company and that shares in 

the Company have been duly forfeited in accordance with these articles 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 shares. 

 
50. The Company may receive the consideration, if any, given for the share on any sale, re-allotment or 

other disposition thereof and the person to whom such share is sold, re-allotted or disposed of may be 
registered as the holder of the share and he shall not be bound to see to the application of the 
consideration: if any, nor shall his title to the share be affected by any irregularly or invalidity in the 
proceedings in reference to the forfeiture, sale, re-allotment or other disposal of the shares. 

 
51. Upon any sale, re-allotment or other disposal under the provisions of the preceding Article, the 

certificate or certificates originally issued in respect of the relative shares shall (unless the same shall 
on demand by the Company have been previously surrendered to it by the defaulting member) stand 
cancelled and become null and void and of no effect, and the Directors shall be entitled to issue a 
duplicate certificate or certificates in respect of the said shares to the person or persons entitled 
thereto. 

 
52. In the meantime and until any share so forfeited shall be sold, re-allotted, or otherwise dealt with as 

aforesaid, the forfeiture thereof may, at the discretion and by a resolution of the Directors, be remitted 
as a matter of grace and favour, and not as was owing thereon to the Company at the time of forfeiture 
being declared with interest for the same unto the time of the actual payment thereof if the Directors 
shall think fit to receive the same, or on any other terms which the Director may deem reasonable. 

 
53. The Directors may, subject to the provisions of the Act, accept a surrender of any share from or by 

any Member desirous of surrendering on such terms the Directors may think fit. 
 

TRANSFER AND TRANSMISSION OF SHARES 
 
54. (a) The instrument of transfer of any share in or debenture of the Company shall be executed by or 

on behalf of both the transferor and transferee. 
 
(b) The transferor shall be deemed to remain a holder of the share or debenture until the name of the 

transferee is entered in the Register of Members or Register of Debenture holders in respect 
thereof. 

 
55. The instrument of transfer of any share or debenture shall be in writing and all the provisions of 

Section 108 and other applicable provisions of the Act shall be duly complied with in respect of all 
transfers of shares or debenture and registration thereof. 
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56. The Company shall not register a transfer in the Company unless a proper instrument of transfer duly 

stamped and executed by or on behalf of the transferor and by or on behalf of the transferee and 
specifying the name, address and occupation if any, of the transferee, has been delivered to the 
Company along with the certificate relating to the shares or if no such share certificate is in existence 
along with the letter of allotment of the shares: Provided that where, on an application in writing made 
to the Company by the transferee and bearing the stamp, required for an instrument of transfer, it is 
proved to the satisfaction of the Board of Directors that the instrument of transfer signed by or on 
behalf of the transferor and by or on behalf of the transferee has been lost, the Company may register 
the transfer on such terms as to indemnity as the Board may think fit, provided further that nothing in 
this Article shall prejudice any power of the Company to register as shareholder any person to whom 
the right to any shares in the Company has been transmitted by operation of law. 

 
57. Subject to the provisions of Section 111 of the Act ,the Directors may by giving reasons, decline to 

register or acknowledge any transfer of shares whether fully paid or not and the right of refusal, shall 
not be affected by the circumstances that the proposed transferee is already a member of the Company 
but in such cases, the Directors shall within one month from the date on which the instrument of 
transfer was lodged with the Company, send to the transferee and transferor notice of the refusal to 
register such transfer provided that registration of transfer shall not be refused on the ground of the 
transferor being either alone or jointly with any other person or persons indebted to the Company on 
any account whatsoever except when the company has a lien on the shares. Transfer of 
shares/debentures in whatever lot shall not be refused. 

 
58. If the Company refuses to register the transfer of any share or transmission of any right therein, the 

Company shall within one month from the date on which the instrument of transfer or intimation of 
transmission was lodged with the Company, send notice of refusal to the transferee and transferor or 
to the person giving intimation of the transmission, as the case may be, and there upon the provisions 
of Section 111 of the Act or any statutory modification thereof for the time being in force shall apply. 

 
59. No fee shall be charged for registration of transmission, Probate, Succession Certificate and 

administration, Certificate of Death or Marriage, Power of Attorney or similar other document. 
 
60. Subject to the provisions of Section 154 of the Act, 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 or any statutory modification thereof. 
 
61. The instrument of transfer shall after registration be retained by the Company and shall remain in its 

custody. All instruments of transfer which the Directors may decline to register shall on demand be 
returned to the persons depositing the same. The Directors may cause to be destroyed all the transfer 
deeds with the Company after such period as they may determine. 

 
62. Where an application of transfer relates to partly paid shares, the transfer shall not be registered unless 

the Company gives notice of the application to the transferee and the transferee makes no objection to 
the transfer within two weeks from the receipt of the notice. 

 
 For this purpose the notice to the transferee shall be deemed to have been duly given if it is 

despatched by prepaid registered post to the transferee at the address given in the instrument of 
transfer and shall be deemed to have been duly delivered at the time at which it would have been 
delivered in the ordinary course of post. 

 
63. (a) On the death of a Member, the survivor or survivors, where the Member was a joint holder, and 

his legal representatives where he was a sole holder, shall be the only person recognised by the 
Company as having any title to his interest in the shares. 

 
(b) Before recognising any executor or administrator or legal representative, the Board may require 

him to obtain a Grant of Probate or Letters Administration or other legal representation as the 
case may be, from some competent court in India. 
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 Provided nevertheless that in any case where the Board in its absolute discretion thinks fit, it 
shall be lawful for the Board to dispense with the production of Probate or letter of 
Administration or such other legal representation upon such terms as to indemnity or otherwise, 
as the Board in its absolute discretion, may consider adequate. 

 
(c) Nothing in clause (a) above shall release the estate of the deceased joint holder from any 

liability in respect of any share which had been jointly held by him with other persons. 
 
64. Subject  to the provisions of the Act and these Articles, any person becoming entitled to any share in 

consequence of the death, lunacy, bankruptcy, insolvency of any member or by any lawful means 
other than by a transfer in accordance with these presents, may, with the consent of the Directors 
(which they shall not be under any obligation to give) upon producing such evidence that he sustains 
the character in respect of which he proposes to act under this Article or of this title as the Director 
shall require either be registered as member in respect of such shares or elect to have some person 
nominated by him and approved by the Directors registered as Member in respect of such shares; 
provided nevertheless that if such person shall elect to have his nominee registered he shall testify his 
election by executing in favour of his nominee an instrument of transfer in accordance so he shall not 
be freed from any liability in respect of such shares. This clause is hereinafter referred to as the 
‘Transmission Clause’. 

 
65. Subject to the provisions of the Act and these Articles, the Directors shall have the same right to 

refuse register a person entitled by the transmission to any shares or his nominee as if he were the 
transferee named in an ordinary transfer presented for registration. 

 
66. Every transmission of a share shall be verified in such manner as the Directors may require and the 

Company may refuse to register any such transmission until the same be so verified or until or unless 
an indemnify be given to the Company with regard to such registration which the Directors at their 
discretion shall consider sufficient, provided nevertheless that there shall not be any obligation on the 
Company or the Directors to accept any indemnity. 

 
67. The Company shall incur no liability or responsibility whatsoever in consequence of its registering or 

giving effect to any transfer of shares made, or purporting to be made by any apparent legal owner 
thereof (as shown or appearing in the Register or Members) to the prejudice of persons having or 
claiming any equitable right, title or interest to or in the same shares notwithstanding that the 
Company may have had notice of such equitable right, title or interest or notice prohibiting 
registration of such transfer, and may have entered such notice or referred thereto in any book of the 
Company and the Company shall not be bound or require to regard or attend or give effect to any 
notice which may be given to them of any equitable right, title or interest, or be under any liability 
whatsoever for refusing or neglecting so to do though it may have been entered or referred to in some 
book of the Company but the Company shall nevertheless be at liberty to regard and attend to any 
such notice and give effect thereto, if the Directors shall so think fit. 

 
68. In the case of any share registered in any register maintained outside India the instrument of transfer 

shall be in a form recognised by the law of the place where the register is maintained but subject 
thereto shall be as near to the form prescribed in Article 54 hereof as circumstances permit. 

 
69. No transfer shall be made to an insolvent or person of unsound mind. 

 
Dematerialisation of shares 

 
72.  For the purpose of this Article, unless the context otherwise requires: 
 
 A.    Definitions:  
  
 In the following Article, Depositories Act, Beneficial Owner, Depository, SEBI, Security, Shareholder 

or member shall mean & include Depositories Act, Beneficial Owner, Depository, SEBI, Security, 
Shareholder or member as defined in the definition portion. 
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B. Dematerialisation of Securities: 
  
 Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialise 

or rematerialise its shares, debentures and other securities (both existing and future) held by it with 
the Depository and to offer its shares, debentures and other securities for subscription in a 
dematerialised form pursuant to the Depositories Act, 1996 and the Rules framed thereunder, if any; 
 
C.  Option for Investors: 

  
 Every person subscribing to securities offered by the Company shall have the option to receive the 

security certificates or to hold securities with a Depository. Such a person who is the beneficial owner 
of the securities can at any time opt out of a Depository, if permitted by law, in respect of any security 
in the manner provided by the Depositories Act, 1996 and the Company shall, in the manner and 
within the time prescribed, issue to the beneficial owner the required certificates of securities. 

 Where a person opts to hold his security with a Depository, the Company shall intimate such 
Depository the details of allotment of the security, and on receipt of such information, the Depository 
shall enter in its record the name of the allottee as the beneficial owner of the security; 
 
D.  Securities in Depositories to be in fungible form: 

  
 All securities held by a Depository shall be dematerialised and shall be in a fungible form. Nothing 

contained in Sections 153, 153A, 153B, 187A, 187B, 187C and 372A of the Act shall apply to a 
Depository in respect of the securities held by it on behalf of the beneficial owners; 
 
E.  Rights of Depositories and Beneficial Owners: 
 
i.  Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository 

shall be deemed to be the registered owner for the purposes of effecting transfer of ownership of 
security on behalf of the beneficial owner; 

 
ii.  Save as otherwise provided in (i) above, the Depository as a registered owner of the securities 

shall not have any voting rights or any other right in respect of the securities held by it; 
 
iii.  Every person holding securities of the Company and whose name is entered as a beneficial 

owner in the records of the Depository shall be deemed to be a member of the Company. The 
beneficial owner of the securities shall be entitled to all the rights and benefits and be subject to 
all the liabilities in respect of his securities held by a Depository. 

 
F.  Service of information: 

  
 Notwithstanding anything to the contrary contained in these Articles, where the securities are held in a 

Depository, the records of the beneficial ownership may be served by such depository on the 
Company by means of electronic mode or by delivery of floppies and discs. 
 
G.  Transfer of Security: 

  
 If a beneficial owner seeks to opt out of a Depository in respect of any security, the beneficial owner 

shall inform the Depository accordingly. The Depository shall, on receipt of the intimation as above, 
make appropriate entries in its record and shall inform the Company accordingly. 

 The Company shall within thirty (30) days of the receipt of intimation from the Depository and on 
fulfillment of such conditions and on payment of such fees as may be specified by the regulations, 
issue the certificate of securities to the beneficial owner or the transferee as the case may be. 
 
H.  Sections 83 and 108 of the Act not apply: 

  
 Notwithstanding anything to the contrary contained in the Articles - 

 
i.  Section 83 of the Act shall not apply to the shares with a Depository; 
ii.  Section 108 of the Act shall not apply to transfer of security effected by the transferor and the 

transferee both of whom are entered as beneficial owners in the records of a Depository. 
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I.  Register and Index of beneficial owners: 

  
 The Register and Index of Beneficial Owner, maintained by a Depository under Section 11 of the 

Depositories Act shall be deemed to be the Register and Index of Members and Security holders as 
the case may be for the purposes of these Articles. 
 
J.  Intimation to Depository: 

  
 Notwithstanding anything contained in the Act or these Articles, where securities are dealt with in a 

Depository, the Company shall intimate the details of allotment of securities thereof to the Depository 
immediately on allotment of such securities. 
 
K.  Stamp duty on securities held in dematerialised form: 

  
 No stamp duty would be payable on shares and securities held in dematerialised form in any medium 

as may be permitted by law including any form of electronic medium. 
 
L.  Applicability of the Depositories Act: 

  
 In case of transfer of shares, debentures and other marketable securities, where the Company has not 

issued any certificate and where such shares, debentures or securities are being held in an electronic 
and fungible form in a Depository, the provisions of the Depositories Act, 1996 shall apply. 
 
M.  Company to recognise the rights of registered Holders as also the beneficial Owners in the 

records of the Depository: 
  
 Save as herein otherwise provided, the Company shall be entitled to treat the person whose name 

appears on the Register of Members as the holder of any share, as also the Beneficial Owner of the 
shares in records of the Depository as the absolute owner thereof as regards to receipt of dividend or 
bonus or service of notices and all or any other matters connected with the Company and accordingly, 
the Company shall not except as ordered by a Court of competent jurisdiction or as by law required be 
bound to recognise any benami trust or equity or equitable, contingent or other claim to or interest in 
such share on the part of any other person whether or not it shall have express or implied notice 
thereof. 

 
BORROWING POWERS 

 
78. Subject to the provisions of the Act and these Articles, the Board may, from time to time at its 

discretion, by a resolution passed at a meeting of the Board receive deposits or loans from members 
either as an advance of call or otherwise and generally raise or borrow money by way of deposits, 
loans, overdrafts, cash credit or by issue of bonds, debentures or debenture-stock (perpetual or 
otherwise) or in any other manner, or from any person, firm, company, co-operative society, any body 
corporate, bank, institution, whether incorporated in India or abroad, Government or any authority or 
any other body for the purpose of the Company and may secure the payment of any sums of money so 
received, raised or borrowed; provided that the total amount borrowed by the Company (apart from 
temporary loans obtained from the Company’s Bankers in the ordinary course of business) shall not 
without the consent of the Company in General Meeting exceed the aggregate of the paid up capital of 
the Company and its free reserves that is to say reserves not set apart for any specified purpose. 

 
79. Subject to the provisions of the Act and these Articles, any bonds, debentures, debenture-stock or any 

other securities may be issued at a discount, premium or otherwise and with any special privileges and 
conditions as to redemption, surrender, allotment of shares, appointment of Directors or otherwise; 
provided that debentures with the right to allotment of or conversion into shares shall not be issued 
except with the sanction of the Company in General Meeting. 
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80. The payment and/or repayment of moneys borrowed or raised as aforesaid or any moneys owing 

otherwise or debts due from the Company may be secured in such manner and upon such terms and 
conditions in all respects as the Board may think fit, and in particular by mortgage, charter, lien or any 
other security upon all or any of the assets or property (both present and future) or the undertaking of 
the Company including its uncalled capital for the time being, or by a guarantee by any Director, 
Government or third party, and the bonds, debentures and debenture-stocks and other securities may 
be made assignable, free from equities between the Company and the person to whom the same may 
be issued and also by a similar mortgage, charge or lien to secure and guarantee, the performance by 
the Company or any other person or company of any obligation undertaken by the Company or any 
person or Company as the case may be. 

 
81. Any bonds, debentures, debenture-stock or their securities issued or to be issued by the Company 

shall be under the control of the Board who may issue them upon such terms and conditions, and in 
such manner and for such consideration as they shall consider to be for the benefit of the Company. 

 
82. If any uncalled capital of the Company is included in or charged by any mortgage or other security the 

Directors shall subject to the provisions of the Act and these Articles make calls on the members in 
respect of such uncalled capital in trust for the person in whose favour such mortgage or security is 
executed.  

 
83. Subject to the provisions of the Act and these Articles if the Directors or any of them or any other 

person shall incur or be about to incur any liability whether as principal or surely for the payment of 
any sum primarily due from the Company, the Directors may execute or cause to be executed any 
mortgage, charge or security over or affecting the whole or any part of the assets of the Company by 
way of indemnity to secure the Directors or person so becoming liable as aforesaid from any loss in 
respect of such liability. 

 
MEETINGS OF MEMBERS 

 
84. (a) The Company shall, in each year, hold, in addition to any other meetings, a General Meeting as 

its Annual General meeting, and shall specify the meeting as such in the notice calling it, and 
not more than 15 months shall elapse between the date of one Annual General Meeting of the 
Company and that of the next and the Annual General Meeting shall be held within six months 
of the expiry of its financial year. 

 Provided that if the Registrar shall have, for any special reason, extended the time within which 
any Annual General Meeting shall be held, by a period not exceeding three month, then such 
Annual General Meeting may be held within such extended period. 

 
(b) Every Annual General Meeting shall be called at a time during business hours and on such day 

(not being a public holiday) as the Directors may from time to time determine and it shall be 
held either at the Registered Office of the Company or at some other place within the City, town 
or village in which the Registered office is situated. 

 
(c) The Statutory Meeting of the Company shall be held at such place and at such time (not less 

than one month nor more than six months from the date at which the Company is entitled to 
commence business) as the Directors may determine and in connection therewith, the Directors 
shall comply with the provisions of Section 165 of the Act. 

 
85. All the General Meetings of the Company other than Annual General Meetings shall be called Extra-

ordinary General Meetings. 
 
86. The Directors may call an Extra-ordinary General Meeting whenever they think fit. 
 
87. (a) A General Meeting of the Company, Annual or Extraordinary and by whomsoever called, may 

be called by giving not less than 21 days clear notice in writing. 
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(b) A General Meeting may be called by giving shorter notice than that specified in clause (1) 

hereof if consent is accorded thereto (a) in the case of an Annual General Meeting by all the 
members entitled to vote thereto and (b) in case of any other general meeting, by members of 
the Company holding not less than ninety-five per cent of such part of the paid up share capital 
of the Company as gives a right to vote at the meeting. 

  
 PROVIDED THAT where any members of the Company are entitled to vote only on some resolution 

or resolutions to be moved at a meeting and not on the others, those members shall be taken into 
account for the purpose of this clause in respect of the former resolution and not in respect of the 
latter. 

 
88. No General Meeting, Annual or Extraordinary shall be competent to enter upon, discuss or transfer 

any business which has not been mentioned in the notice or notices upon which it was convened. 
 
89. For all purposes the quorum at a general meeting shall be five members personally present. A body 

corporate being a member shall be deemed to be personally present if it is represented in accordance 
with Section 187 of the Act. 

 
90. (a) The Chairman (if any) of the Board of Directors shall be entitled to take the chair at every 

General Meeting, whether Annual or Extraordinary. If there is no such Chairman of the Board of 
Directors, or if at any meeting he is not present within fifteen minutes of the time appointed for 
holding such meeting or if he is unable or unwilling to take the chair, then the Members present 
shall elect another Director as Chairman, and if no Director be present or if all the Directors 
present decline to take the chair then the Members present shall elect one of the members to be 
the Chairman of the meeting. 

 
(b) No business, except the election of a Chairman, shall be discussed at any General Meeting 

whilst the Chair is vacant. 
 
91. The Chairman with the consent of the Members may adjourn any Meeting from time to time and from 

place to place, but no business shall be transacted at any adjourned meeting other than the business 
left unfinished at the meeting from which the adjournment took place. 

 When a Meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given 
as in the case of original meeting. Save as aforesaid, it shall not be necessary to give any notice of an 
adjournment of or any business to be transacted at an adjourned meeting. 

 
92. In the case of an equality of votes the Chairman shall both on a show of hands and on a poll (if any) 

have casting vote in addition to the vote or votes to which he may be entitled as a Member. 
 
93. Any poll duly demanded on the election of Chairman of the meeting or any question of adjournment 

shall be taken at the meeting forthwith. 
 
94. At any general meeting a resolution including a special resolution put to the vote at the meeting shall 

be decided on a show of hands, unless a poll is (before or on the declaration of a show of hands) 
demanded : 
 
(a) by the Chairman or 
 
(b) by any member or members present in person or by proxy and having not less than one-tenth of 

the total voting power in respect of the resolution; or 
 
(c) by any member or members present in person or by proxy and holding shares in the company on 

which an aggregate sum of not less than Rupees fifty thousand has been paid up. 
 
95. A declaration by the Chairman that in pursuance of voting on a show of hands, a resolution has or has 

not been carried, either unanimously or by a particular majority, and any entry to that effect in the 
books containing the minutes of the proceedings of the meeting shall be conclusive evidence of the 
fact, without proof of the number or proportion of votes in favour or against such resolution. 
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96. The demand for a poll except on the question of the election of the Chairman and of an adjournment 
shall not prevent the continuance of a meeting for the transaction of any business other than the 
question on which the poll has been demanded. 

 
VOTES OF MEMBERS 

 
97. No Member shall be entitled to vote either personally or by proxy at any General Meeting or Meeting 

of a class of shareholders either upon a show of hands or upon a poll or be reckoned in a quorum in 
respect of any shares registered in his name on which any calls or other sums presently payable by 
him have not been paid or in regard to which the Company has exercised, any right or lien. 

 
98. Subject to the provision of these Articles and without prejudice to any special privileges, or 

restrictions as to voting for the time being attached to any class of shares for the time being forming 
part of the capital of the company, every Member, not disqualified by the last preceding Article shall 
be entitled to be present, and to speak and to vote at such meeting, and on a show of hands every 
member present in person shall have one vote and upon a poll the voting right of every Member 
present in person or by proxy shall be in proportion to his share of the paid-up equity share capital of 
the Company, Provided, however, if any preference shareholder is present at any meeting of the 
Company, save as provided in clause (b) of sub-section (2) of Section 87 of the Act, he shall have a 
right to vote only on resolution placed before the meeting which directly affect the rights attached to 
his preference shares. 

 
99. On a poll taken at a meeting of the Company a member entitled to more than one vote or his proxy or 

other person entitled to vote for him, as the case may be, need not, if he votes, use all his votes or cast 
in the same way all the votes he uses. 

 
100. If any Member is lunatic or, idiot, the vote in respect of his shares shall be cast by his legal 

guardian(s), provided that such evidence of the authority of the person claiming to vote as shall be 
accepted by the Directors shall have been deposited at the office of the Company not less than forty 
eight hours before the time of holding a meeting. 

 
101.  Notwithstanding anything contained in the provisions of the Companies Act, 1956, and the Rules 

made there under, the Company may, and in the case of resolutions relating to such business as may 
be prescribed by such authorities from time to time, declare to be conducted only by postal ballot, 
shall, get any such business/resolutions passed by means of postal ballot, instead of transacting the 
business in the General Meeting of the Company.  

 
102. If there are joint holders of any shares, any one of such persons may vote at any meeting or appoint 

another person (whether a Member or not) as his proxy in respect of such shares, as if he were solely 
entitled thereto but the proxy so appointed shall not have any right to speak at the meeting and if more 
than one of the said persons remain present than the person whose name stands higher on the Register 
shall alone be entitled to speak and to vote in respect of such shares, but the other or others of the joint 
holders shall be entitled to be present at the meeting. Several executors or administrators of a 
deceased Member in whose name share stands shall for the purpose of these Articles be deemed joints 
holders thereof. 

 
103. Votes may be given either personally or by attorney or by proxy or in case of a company, by a 

representative duly Authorised as mentioned in Article 104. 
 
104. A body corporate (whether a company within the meaning of the Act or not) may, if it is member or 

creditor of the Company (including being a holder of debentures) authorise such person by resolution 
of its Board of Directors, as it thinks fit, in accordance with the provisions of Section 187 of the Act 
to act as its representative at any Meeting of the members or creditors of the Company or debentures 
holders of the Company. A person authorised by resolution as aforesaid shall be entitled to exercise 
the same rights and powers (including the right to vote by proxy) on behalf of the body corporate as if 
it were an individual member, creditor or holder of debentures of the Company. 
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105. (a) A member paying the whole or a part of the amount remaining unpaid on any share held by him 

although no part of that amount has been called up, shall not be entitled to any voting rights in 
respect of the moneys paid until the same would, but for this payment, become presently 
payable. 

 
(b) A member is not prohibited from exercising his voting rights on the ground that he has not held 

his shares or interest in the Company for any specified period preceding the date on which the 
vote was taken. 

 
106. Any person entitled under Article 64 (transmission clause) to transfer any share may vote at any 

General Meeting in respect thereof in the same manner as if he were the registered holder of such 
shares, provided that at least forty-eight hours before the time of holding the meeting or adjourned 
meeting, as the case may be at which he proposes to vote provided he shall satisfy the Directors of his 
right to transfer such shares and give such indemnify (if any) as the Directors may require or the 
directors shall have previously admitted his right to vote at such meeting in respect thereof. 

 
107. No Member personally present shall be entitled to vote on a show of hands unless such member is 

present by attorney or is a corporation present by proxy or a company present by a representative duly 
Authorised under the provisions of the Act in which case such attorney, proxy or representative may 
vote on a show of hands as if he were a Member of the Company. In the case of a company the 
production at the meeting of a copy of such resolution duly signed by a Director or Secretary of such 
company and certified by him as being a true copy of the resolution shall be accepted by the Company 
as sufficient evidence of the authority of the appointment. 

 
108. Any member of the Company entitled to attend and vote at a Meeting of the Company shall be 

entitled to appoint another person (whether a member or not) as his proxy to attend and vote on a poll, 
instead of himself PROVIDED ALWAYS THAT a proxy so appointed shall not have any right 
whatsoever to speak at the Meeting. Every notice convening a Meeting of the Company shall state 
that a member entitled to attend and vote is entitled one or more proxies. 

 
109. Every instrument of proxy whether for a specified meeting or otherwise shall, as nearly as 

circumstances will admit, be in any one of the forms set out in Schedule IX of the Act, or if the 
appointer is a body corporate be under its seal or be signed by any Officer or attorney duly Authorised 
by it. 

 
110. A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding 

the previous death or insanity of the Member, or revocation of the proxy or of any power of attorney 
which such proxy signed, or the transfer of the share in respect of which the vote is given, provided 
that no intimation in writing of the death or insanity, revocation or transfer shall have been received at 
the office before the meeting. 

 
111. Every member entitled to vote at a Meeting of the Company according to the provisions of these 

Articles on any resolution to be moved thereof shall be entitled during the period beginning twenty-
four hours before the time fixed for the commencement of the Meeting, to inspect proxies lodged, at 
any time during the business hours of the Company provided not less than three days notice in writing 
of the intention to inspect is given to the Company. 

 
112. No objection shall be made to the validity of any vote, except at any meeting or poll at which such 

vote shall be tendered, and every vote whether given personally or by proxy, not disallowed at such 
meeting or poll shall be deemed valid for all purposes of such meeting or poll whatsoever. 

 
113. The Chairman of any Meeting shall be the sole judge of the validity of every vote tendered at such 

Meeting. The Chairman present at the time of taking a poll shall be the sole judge of the validity of 
every vote tendered at such poll. 

 
114. (1) Where by any provision contained in the Act or in these Articles special notice is required for 

any resolution, notice of the intention to move the resolution shall be given to the Company not 
less than fourteen days before the Meeting at which it is to moved exclusive of the day on which 
the notice is served or deemed to be served and the day of the meeting. 
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(2) The Company shall, immediately after the notice of the intention to move any such resolution 

has been received by it, give its members notice of the resolution in the same manner as it gives 
notice of the Meeting, or if that is not practicable, shall give them notice thereof either by 
advertisement in a newspaper having an appropriate circulation or in any other mode allowed by 
these presents not less than seven days before the Meeting. 

 
(3) The following resolution shall require special notice: 

 
(a) resolution under Section 225 of the Act at an Annual General Meeting for appointing a 

person as Auditor other than a retiring Auditor or providing expressly that a retiring 
Auditor shall not be re-appointed. 

 
(b) resolution under Section 284 of the Act removing a Director before the expiry of his 

period of office. 
 
(c) resolution under Section 284 of the Act appointing a Director in place of the Directors so 

removed. 
 

DIVIDEND WARRANTS 
 
158.  (1)  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.  

 
(2)  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.  
 
(3)  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.  

 
159.  The Company in General Meeting may declare dividends, to be paid to members according to their 

respective rights and interests in the profits and may fix the time for payment and the Company shall 
comply with the provisions of Section 207 of the Act, but no dividends shall exceed the amount 
recommended by the Board of Directors, but the Company may declare a smaller dividend in general 
meeting.  

 
160.  (1)  No Dividend shall be declared or paid by the Company for any financial year except out of the 

profits of the Company for that year arrived at after providing for depreciation in accordance 
with the provisions of sub-clause (2) or out of the profits of the Company for any previous 
financial year or years arrived at after providing for depreciation in accordance with those 
provisions and remaining undistributed or out of both or out of moneys provided by the Central 
Government or State Government for the payment of dividend in pursuance of a Guarantee 
given by the Government and except after the transfer to the reserves of the Company of such 
percentage out of the profits for that year not exceeding ten per cent as may be prescribed or 
voluntarily such higher percentage in accordance with the rules as may be made by the Central 
Government in that behalf. PROVIDED HOWEVER whether owing to inadequacy or absence 
of profits in any year, the Company proposes to declare out of the accumulated profits earned by 
the Company in previous years and transferred by it to the reserves, such declaration of dividend 
shall not be made except in accordance with such rules as may be made by the Central 
Government in this behalf, and whether any such declaration is not in accordance with such 
rules, such declaration shall not be made except with the previous approval of the Central 
Government.  
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(2)  The depreciation shall be provided either — 

 
(a)  to the extent specified in Section 350 of the Act; or  
 
(b)  in respect of each item of a depreciable asset, for such an amount as is arrived at by 

dividing 95 per cent of the original cost thereof to the Company by the specified period in 
respect of such asset; or  

 
(c)  on any other basis approved by the Central Government which has the effect of writing off 

by way of depreciation 95 per cent of the original cost of the Company of its such 
depreciable asset on the expiry of the specified period; or  

 
(d)  as regards any other depreciation assets for which no rate of depreciation has been laid 

down by the Indian Income-tax Act, 1961 or the rules made there-under on such basis as 
may be approved by the Central Government by any general order published in the 
Official Gazette or by any special order in the case of the Company; 

  
 Provided that where depreciation is provided for in the manner laid down in Clause (b) or 

Clause (c), then in the event of the depreciated assets being sold, discarded, demolished or 
destroyed, the written down value thereof at the end of the financial year in which the asset is 
sold, discarded, demolished or destroyed shall be written off in accordance with the proviso to 
Section 350 of the Act. 

 
(3)  No dividend shall be payable except, in cash, provided that nothing in this Article shall be 

deemed to prohibit the capitalization of the profits or reserves of the Company for the purpose 
of issuing fully paid up bonus shares or paying up any amount for the time being unpaid on any 
shares held by members of the Company.  

 
(4)  Nothing in this Article shall be deemed to affect in any manner the operation-of Section 208 of 

the Act.  
 
(5)  For the purposes of this Article ‘Specified period’ in respect of any depreciable asset shall mean 

the number of years at the end of which at least 95 per cent of the original cost of that asset to 
the Company will have been provided for by way of depreciation, if depreciation were to be 
calculated in accordance with the provisions of Section 350 of the Act.  

 
161.  The Board of Directors may from time to time, pay to the members such interim dividends as in their 

judgment the position of the Company justifies.  
 
162.  The Directors may retain any dividends on which the Company has a lien and may apply the same in 

or towards the satisfaction of the debts, liabilities or engagements in respect of which the lien exists.  
 
163.  Where the capital is paid in advance of the calls upon the footing that the same shall carry interest, 

such capital shall not, whilst carrying interest, confer a right to dividend or to participate in profits. 
 
164. 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 dividends as from a particular date such 
share shall rank for dividend accordingly.  

 
165.  The Board of Directors may retain the dividend payable upon shares in respect of which any person 

under Article 64 has become entitled to be a member, or any person under that Article is entitled to 
transfer, until such person becomes a member, in respect of such shares or shall duly transfer the 
same. 
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166.  No member shall be entitled to receive payment of any interest or dividend or bonus in respect of his 
share or shares, whilst any money may be due or owing from him to the Company in respect of such 
share or shares (or otherwise however, either alone or jointly with any other person or persons) and 
the Board of Directors may deduct from the interest or dividend payable to any member all such sums 
of money so due from him to the Company. 

 
167.  A transfer of shares does not pass the right to any dividend declared thereon before the registration of 

the transfer.  
 
168.  Any one of several persons who are registered as joint holders of any share may give effectual 

receipts for all dividends or bonus and payments on account of dividends in respect of such share.  
 
169.  The dividend payable in cash may be paid by cheque or warrant sent through post direct to the 

registered address of the shareholder entitled to the payment of the dividend or in case of joint holders 
to the registered address of that one of the joint holders which is first named on the register of 
members or to such person and to such address as the holder or the joint holder may in writing direct. 
The Company shall not be liable or responsible for any cheque or warrant or pay-slip or receipt lost in 
transmission or for any dividend lost, to the member or person entitled thereto by forged endorsement 
of any cheque or warrant or the fraudulent recovery of the dividend by any other means.  

 
170.  Notice of the declaration of any dividend whether interim or otherwise shall be given to the registered 

holder of share in the manner herein provided.  
 
171.  (1)  The Company shall pay the dividend or send the warrant in respect thereof to the shareholder 

entitled to the payment of dividend, within “thirty” or such days as may be prescribed from the 
date of the declaration of the dividend unless - 
 
(a)  where the dividend could not be paid by reason of the operation of any law; 
 
(b)  where a shareholder has given directions regarding the payment of the dividend and those 

directions cannot be complied with; 
 
(c)  where there is a dispute regarding the right to receive the dividend; 
 
(d)  where the dividend has been lawfully adjusted by the Company against any sum due to it 

from the shareholder; or  
 
(e)  where for any other reasons, the failure to pay the dividend or to post the warrant within 

the period aforesaid was not due to any default on the part of the Company.  
 
(2) (a)  The amount of dividend, including interim dividend, declared shall be deposited in a 

separate bank account within five days from the date of declaration of such dividend or 
such time as may be prescribed in the Act from time to time. 

 
(b)  If the dividend has not been paid within thirty days or such time as may be prescribed in 

the Act from time to time to a share holder, then the Company shall within seven days 
from the date of expiry of the said thirty days or such days as prescribed transfer the whole 
of the dividend amount to a special account called “Unpaid/Unclaimed Dividend Account 
Raj Oil Mills Limited” to be opened with a scheduled bank.  

 
(c)  Any money transferred to the unpaid/Unclaimed dividend account of the Company, which 

remains unpaid or unclaimed for a period of seven years or such time as may be prescribed 
in the Act from time to time from the date of such transfer shall be transferred by the 
Company to Investor Education and Protection Fund established under Section 205C of 
the Act. 

 
172.  All amounts due as provided in Section 205C of the Companies Act, 1956, which remains unpaid or 

unclaimed for a period of seven years from the date of transfer to the prescribed accounts provided in 
the Act shall be transferred by the Company to Investor Education and Protection Fund established 
under Section 205C of the Act. 



 278

 
173.  No unclaimed dividend shall be forfeited and no unpaid dividend shall bear interest as against the 

Company. 
 
174.  Any General Meeting declaring a dividend may on the recommendations of the Directors make a call 

of the Members of such amount as the meeting fixes, but so that the call on each member shall not 
exceed the dividend payable to him, and so that the call be made payable at the same time as the 
dividend; and the dividend may, if so arranged between the Company and members be set of against 
the calls. 

 
Winding up 

 
194. If the Company is to be wound up and the assets available for distribution among the Members as 

such are insufficient to repay the whole of the paid-up capital, such assets shall be distributed so that 
as nearly as may be, the losses shall be borne by the Members in proportion to the capital paid-up, or 
which ought to have been paid-up, at the commencement of the winding up, on the shares held by 
them respectively. And if in winding up, the assets available for distribution among the Members are 
more than sufficient to repay the whole of the capital paid up at the commencement of the winding 
up, the excess shall be distributed amongst the Members in proportion to the capital at the 
commencement of the winding up paid-up or which ought to have been paid on the shares held by 
them respectively. But this Article is to be without prejudice to the rights of the holders of shares 
issued upon special terms and conditions. 

 
195. (a) If the Company is to be wound up, whether voluntarily or otherwise, the liquidators may with 

the sanction of a Special Resolution, divide amongst the contributories, in specie or kind any 
part of the assets of the company and may, with the like sanction, vest any part of the assets of 
the Company in Trustees upon such trusts for the benefit of the contributories, or any of them, as 
the liquidators, shall think fit. 

 
(b) If thought expedient any such division may subject to the provisions of the Act be otherwise 

than in accordance with the legal rights of the contributories (except where unalterably fixed by 
the Memorandum of Association) and in particular any class may be given preferential or 
special rights or may be excluded altogether or in part but in case any division otherwise than in 
accordance with the legal rights of the contributories shall be determined on, any contributory 
who would be prejudiced thereby shall have a right to dissent and have ancillary rights as if such 
determination where a Special Resolution passed pursuant to Section 494 of the Act. 

 
(c) In case any share to be divided as aforesaid involve a liability to calls or otherwise any person 

entitled under such division to any of the said shares may within ten days after passing of the 
Special Resolution by notice in writing direct the liquidators to sell his portion and pay him the 
net proceeds and the liquidators shall if practicable act accordingly. 

 
196. A Special Resolution sanctioning a sale to any other Company duly passed pursuant to Section 494 of 

the Act may subject to the provisions of the Act in like manner as aforesaid determine that any shares 
or other consideration receivable by the liquidators be distributed amongst the members otherwise 
than in accordance with their existing rights and any such determination shall be binding upon all the 
members subject to the rights of dissent and consequential rights conferred by the said section. 
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SECTION IX: 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 years before the date of the  Red Herring Prospectus) 
which are or may be deemed material have been entered or to be entered into by our Company. These 
contracts, copies of which have been attached to the copy of the  Red Herring Prospectus have been 
delivered to the Registrar of Companies, Marine Lines, Mumbai, Maharashtra for registration and also the 
documents for inspection referred to hereunder, may be inspected at the Registered office of our Company 
situated at 224 – 230, Bellasis Road, Mumbai - 400008 between 11:00 a.m. to 5:00 p.m. on working days 
from the date of the  Red Herring Prospectus until Bid/Issue closing date. 
 
MATERIAL CONTRACTS 
 

1. Copy of Engagement letter dated November 30, 2007, October 30, 2007 and June 16, 2009 
regarding appointment of Karvy Investor Services Limited as Book Running Lead Manager;  India 
Capital Markets Private Limited as Co-Book Running Lead Manager and PL Capital Markets 
Private Limited as Co-Book Running Lead Manager respectively. 

 
2. Memorandum of Understanding dated May 15, 2008 entered into among Karvy Investor Services 

Limited to act as the Book Running Lead Manager to the Issue, India Capital Markets Private 
Limited to act as the Co-Book Running Lead Manager to the Issue and our Company. 

 
3. Memorandum of Understanding dated June 17, 2009 entered into between our Company and PL 

Capital Markets Private Limited to act as Co-Book Running Lead Manager. 
 

4. Memorandum of Understanding dated April 2, 2008 entered into between Bigshare Services Private 
Limited and our Company to act as the Registrar to the Issue. 

 
5. Escrow Agreement dated June 29, 2009 amongst our Company, BRLM(s), Registrars to the Issue 

and Escrow Bankers. 
 
6. Syndicate Agreement dated June 29, 2009 amongst  our Company, BRLM and the Syndicate 

Members. 
 
7. Underwriting Agreement dated [●] between our Company and [●]. 

 
8. Tripartite agreement dated May 7, 2008 between the Company, Bigshare Services Private Limited 

and NSDL, for offering depository services. 
 
9. Tripartite agreement dated May 2, 2008 between the Company, Bigshare Services Private Limited 

and CDSL, for offering depository services. 
 
DOCUMENTS FOR INSPECTION 
 

1. Memorandum and Articles of Association of our Company, as amended from time to time. 
 
2. Certificate of Incorporation of our Company dated October 17, 2001. 
 
3. Certificate of Commencement of Business our Company dated November 6, 2001. 

 
4. Certified true copy of the Resolution passed at the meeting of the Board of Directors held on March 

25, 2008 approving this Issue.  
 

5. Certified true copy of the Resolution passed u/s. 81(1A) of the Companies Act, 1956 at the Annual 
General Meeting dated April 21, 2008 approving this Issue. 

 
6. Certified true copy of the Resolution passed at the Extra Ordinary General Meeting held on October 

25, 2007 approving the terms and condition for appointment of Mr. Shaukat S. Tharadra as 
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Chairman and Managing Director and Mr. Azamkhan F. Lohani, Mr. Abdulla K. Musla and Mr. 
Rashid I. Tharadra as Wholetime Directors. 

 
7. No Objection Certificate dated March 26, 2008 and   May 29, 2009 from the Shamrao Vithal Co-

operative Bank Limited and Yes Bank Limited  respectively for this Issue. 
 

8. Consents of our all Directors, Company Secretary and Compliance Officer, Auditors, BRLM(s) to 
the Issue, Syndicate Members, Legal Advisors to the Issue, Bankers to our Company, Bankers to 
the Issue, Registrars to the Issue, Technical Consultant and Brand Valuer to include their names in 
this Red Herring Prospectus to act in their respective capacities. 

 
9. The Annual Reports of our Company for the Financial Year ended ; December 31, 2004; December 

31, 2005; December 31, 2006 December 31, 2007 and  December 31,  2008 and financial report for 
the period January 1, 2009 to January 31, 2009. 

 
10. Report of the Auditors M/s. M. K. Gohel & Associates, Chartered Accountants mentioned in this  

Red Herring Prospectus. 
 
11. Report of the Auditors M/s. M. K. Gohel & Associates, Chartered Accountants dated June 5, 2009 

on the Tax Benefit available to our Company and investors. 
 

12. Statutory Auditors Certificate dated June 5, 2009 regarding Sources and Deployment of Funds as 
on May 31, 2009. 

 
13. Resolution of the Meeting of the Board of Directors of our Company for the constitution/re-

constitution of Audit Committee, Remuneration Committee, Investor Grievance/Redressal 
Committee and IPO Committee. 

 
14. Certified true copy of Due Diligence Certificate dated June 6, 2008 to SEBI from BRLM – Karvy 

Investor Services Limited. 
 

15. In-principle listing approvals from BSE and NSE dated July 11, 2008 and August 07, 2008 
respectively. 

 
16. Power of Attorneys for signing and making necessary changes to the Draft Red Herring Prospectus, 

Red Herring prospectus and Prospectus. 
 

17. SEBI Observation Letter No. CFD/DIL/ISSUES/PB/EHM/155411/2009 dated February 25, 2009 
and reply given by BRLM – Karvy Investor Services Limited dated June 23, 2009.  

 
18. Legal Clearance Certificate dated June 18, 2009 given by Legal Advisor. 

 
19. Legal Due Diligence Report dated May 24, 2008 and Supplementary Legal Due Diligence Report 

dated June 18, 2009 given by Legal Advisor 
 

20. Copies of Form 5’s along with relevant resolutions regarding increase of Authorised Share Capital. 
 

21. Sub – Tenancy Agreement dated October 1, 2007 entered into between our Company and Mr. 
Shaukat S. Tharadra for 8,950 sq. ft. at the premises at Avval Mansion, 222/240 Bellasis Road, 
Mumbai – 400 008. 

 
22. Agreement of Conveyance dated January 18, 2008 entered into between our Company and Anand 

Arts & Crafts Pvt. Ltd. for Acquisition of Plot No. F-9, admeasuring 2,827 sq. metres at RIICO 
Industrial Area of Bagru Kalan Extension, Phase II, Jaipur, Rajasthan. 

 
23. Agreement of Conveyance dated January 18, 2008 entered into between our Company and M/s. 

Anand Sales Corporation for Acquisition of Plot No. F-10, admeasuring 1,900 sq. metres at RIICO 
Industrial Area of Bagru Kalan Extension, Phase II, Jaipur, Rajasthan. 
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24. Agreement dated May 17, 2006 entered into between our Company and M/s. Bharat P.V.C. 
Industries Pvt. Ltd. for purchase of plot of land admeasuring 16,187 sq. metres at village Ten, 
Manor, taluka Palghar, district Thane.  

 
25. Deed of Conveyance dated July 28, 2004 entered into between our Company and Mr. Bahadurbahi 

Bawabhai Patel, Mr. Kantilal Bahadurbhai Patel, Mr. Ghanshyam Bahadurbhai Patel, Mr. Chotalal 
Bahadurbhai Patel, Mr. Vinod Bahadurbhai Patel and Mr. Raju Bahadurbahi Patel for purchase of 
plot of land admeasuring 16,000 Sq. meters at Survey No. 4 & 6, Hissa No. 1, village Ten, taluka 
Plaghar, district Thane. 

 
26. Five different Agreements dated December 17, 2007, December 20, 2007, December 31, 2007, 

December 26, 2007 and December 13, 2007 respectively entered into between our Company and 
M/s. Raj Oil Mills (Partnership Firm) for purchasing Trademark and Labels of M/s. Raj Oil Mills. 

 
27. Letter No. 2009-10/691/3233 dated April 20, 2009 Issued by ICRA Ltd. describing the IPO 

Grading with the rationale and letter dated June 15, 2009 revalidating the IPO Grading upto 14th 
August 2009.  

 
28. Consent from ICRA Ltd. for inclusion of their name in the Red Herring Prospectus and Prospectus 

as IPO Grading Agency and for inclusion of their report in the form and context in which they 
appear in the Red Herring Prospectus and the Prospectus. 

 
29. Certificate of the Auditors M/s. M. K. Gohel & Associates, Chartered Accountants dated June 17, 

2009 certifying the Material Development during the period from February 1, 2009 to June 17, 
2009.  

 
30. Deed of Assignment of business dated April 29, 2002 entered into between our Company and Mr. 

Shaukat S. Tharadra, Mr. Azamkhan F. Lohani and Mr. Rashid I. Tharadra, partners of M/s. Raj Oil 
Mills (Partnership Firm) for takeover of running business of M/s. Raj Oil Mills. 

 
31. Brand Valuation Report for our ‘Cocoraj’, ‘Guinea’, and ‘Raj’ Brands dated April 28, 2008 issued 

by Haribhakti MRI Corporate Services Pvt. Limited. 
 
32. Copy of resolution of Board of Directors dated May 26, 2008 and July 1, 2009 for approving the 

Draft Red Herring Prospectus and Red Herring Prospectus. 
 
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 and 
other relevant statutes. 






