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SECTION I ï DEFINATIONS AND ABBREVIATIONS  

GENERAL AND COMPANY RELATED TERMS 

General Terms 

Term Description 

ñTransvoy Logisticsò, 

ñour Companyò, ñweò, 

ñusò, ñourò, ñthe 

Companyò, ñthe Issuer 

Companyò or ñthe 

Issuerò 

Transvoy Logistics India Limited, a public limited company, registered under the 

Companies Act, 2013 and having its registered office at B-504, Mondeal Heights, B/S 

Novotel Hotel, S.G. Highway, Ahmedabad Gujarat 380015, India. 

Our Promoters Mr. Ravindrakumar Kumarchandra Joshi, Mr. Naitik Ravindrakumar Joshi and Mrs. Dipti 

Ravindrabhai Joshi    

Promotersô Group Companies, individuals and entities (other than companies) as defined under Regulation 

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

Promoters and Promoterôs Groupò. 

Company Related Terms  

Term Description 

Articles / Articles of 

Association/AOA  

Articles of Association of our Company. 

Audit Committee The Audit Committee of the Board of Directors constituted in accordance with Section 177 

of the Companies Act, 2013. For details refer section titled ñOur Managementò on page 115 

of this Prospectus. 

Auditor of our Company / 

Peer Review Auditor 

The Statutory Auditors of our Company, being S. G. Marathe & Co., Chartered Accountants 

holding a valid peer review certificate as mentioned in the section titled ñGeneral 

Informationò beginning on page 42 of this Prospectus. 

Bankers to the Company Banker to the Company is Indian Overseas Bank Limited. 

Board of Directors / 

Board/BOD 

The Board of Directors of ñTransvoy Logistics India Limitedò unless otherwise specified. 

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

CIN Corporate Identification Number of our Company i.e. U63000GJ2015PLC084004 

CMD Chairman cum Managing Director 

Chief Financial Officer 

(CFO) 

The Chief Financial officer of our Company, being Mr. Naitik Ravindrakumar Joshi 

Company Secretary and 

Compliance Officer (CS) 

The Company Secretary and Compliance Officer of our Company, being Mrs. Khewna 

Sahil Madhu 

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

DIN Director Identification Number 

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

the context thereof 

Equity Shareholders Persons/ Entities holding Equity Shares of Our Company 

ED Executive Director 

Group Companies  Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR) Regulations, 

2018, ñGroup companies shall include such companies (other than our Promoters and 

Subsidiary) with which there were related party transactions as disclosed in the Restated 

Financial Statements as covered under the applicable accounting standards, and as disclosed 

in ñInformation with respect to Group Companiesò on page 151 of this Prospectus. 

Independent Director A non-executive & Independent Director as per the Companies Act, 2013 and the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

Indian GAAP Generally Accepted Accounting Principles in India 

ISIN INE0MPU01011 
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Term Description 

Key Managerial 

Personnel / Key 

Managerial Employees  

The officer vested with executive power and the officers at the level immediately below the 

Board of Directors as described in the section titled ñOur Managementò on page 115 of this 

Prospectus. 

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

adopted by our Board on August 03, 2022 in accordance with the requirements of the SEBI 

ICDR Regulations. 

MD Managing Director 

MOA/ Memorandum / 

Memorandum of 

Association 

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

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

Nomination and 

Remuneration 

Committee 

The Nomination and Remuneration Committee of our Board of Directors constituted in 

accordance with Section 178 of the Companies Act, 2013. For details refer section titled 

ñOur Managementò on page 115 of this Prospectus. 

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

NRIs / Non-Resident 

Indians 

A person resident outside India, as defined under FEMA and who is a citizen of India or a 

Person of Indian Origin under Foreign Outside India Regulations, 2000. 

Registered Office B-504, Mondeal Heights, B/S Novotel Hotel, S.G. Highway, Ahmedabad-380015, Gujarat 

IN 

Restated Financial 

Statements 

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

Statement of assets and liabilities, the Restated Statement of profit and loss, the Restated 

Statement of cash flows for the period ended on November 25, 2022 and for the year ended 

on March 31, 2022, 2021, 2020 along with the summary statement of significant accounting 

policies read together with the annexures and notes thereto prepared in terms of the 

requirements of Section 26 of the Companies Act, the SEBI ICDR Regulations and the 

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, 

as amended from time to time. 

ROC / Registrar of 

Companies 

Registrar of Companies, Ahmedabad. 

Stakeholders 

Relationship 

Committee 

The Stakeholders Relationship Committee of our Board of Directors constituted in 

accordance with Section 178 of the Companies Act, 2013. For details refer section titled 

ñOur Managementò on page 115 of this Prospectus. 

WTD Whole-Time Director 

Issue Related Terms 

Terms Description 

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

Prospectus 

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

as may be specified by SEBI in this behalf 

Acknowledgement Slip The slip or document issued by the Designated Intermediary to an Applicant as proof of 

registration of the Application 

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

Application Supported 

by Blocked Amount / 

ASBA 

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

authorising a SCSB to block the application amount in the ASBA Account maintained with 

the SCSB.  

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

ASBA applicant for blocking the amount mentioned in the application form. 

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

Allottee The successful applicant to whom the Equity Shares are being / have been issued 
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Terms Description 

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

and which is described in the section ñIssue Procedure - Basis of allotmentò on page no. 

170 of this Prospectus. 

Bankers to the Issue and 

Refund Banker 

Axis Bank Limited 

Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms i.e. 

Designated SCSB Branch for SCSBs, Specified Locations for members of the Syndicate, 

Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and 

Designated CDP Locations for CDPs. 

Business Day Monday to Friday (except public holidays). 

Broker Centres Broker centres notified by the Stock Exchanges where investors can submit the Application 

Forms to a Registered Broker. The details of such Broker Centers, along with the names 

and contact details of the Registered Brokers are available on the websites of the Stock 

Exchange 

CAN or Confirmation of 

Allocation Note 

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

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

Exchange 

Client Id Client Identification Number maintained with one of the Depositories in relation to demat 

account 

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

Regulations, 2018. 

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

applicant father/husband, investor status, occupation and Bank Account details 

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

as the case may be, to the Public Issue Account or the Refund Account, as appropriate, in 

terms of the Prospectus, after finalisation of the Basis of Allotment in consultation with the 

Designated Stock Exchange, following which the Board of Directors may Allot Equity 

Shares to successful Bidders in the Offer. 

Designated 

Intermediaries 

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

and RTAs, who are categorized to collect Application Forms from the Applicant, in relation 

to the Issue. 

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

DP ID Depository Participantôs Identity Number 

Draft Prospectus  The Draft Prospectus dated September 30, 2022 issued in accordance with Section 26 and 

32 of the Companies Act filed with the SME Platform of BSE Limited under SEBI(ICDR) 

Regulations 

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue or invitation 

under the Issue and in relation to whom the Prospectus constitutes an invitation to subscribe 

to the Equity Shares Allotted herein. 

Engagement Letter The engagement letter between our Company and the LM 

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

Regulations 

Issue Opening Date The date on which the Issue opens for subscription. 

Issue Closing date The date on which the Issue closes for subscription. 

Issue Period The periods between the Issue Opening Date and the Issue Closing Date inclusive of both 

days and during which prospective Applicants may submit their application  

IPO Initial Public Offering 

Issue / Issue Size / Public 

Issue 

The Public Issue of 720000 Equity Shares of  10/- each at  71/- per Equity Share including 

Share Premium of  61/- per Equity Share aggregating to  511.20 Lakhs by Transvoy 

Logistics India Limited. 
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Terms Description 

Issue Price The price at which the Equity Shares are being issued by our Company through this 

Prospectus, being Rs. 71/- (including share premium of Rs. 61/- per Equity Share). 

LM / Lead Manager  Lead Manager to the Issue, in this case being Beeline Capital Advisors Private Limited. 

Listing Agreement Unless the context specifies otherwise, this means the SME Equity Listing Regulation to be 

signed between our company and the SME Platform of BSE Limited (ñBSE SMEò) 

Market Maker The Market Maker to the Issue, in this case being Sunflower Broking Private Limited 

Market Making 

Agreement 

The Agreement entered between the Market Maker and our Company dated November 12, 

2022. 

NCLT National Company Law Tribunal 

Net Issue The Issue (excluding the Market Maker Reservation Portion) of 681600 Equity Shares of  

10/- each at  71/- per Equity Share including share premium of  61/- per Equity Share 

aggregating to  483.94/- Lakhs by Transvoy Logistics India Limited. 

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

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

India (RBI) and Indian Banks Association (IBA). 

Non-Retail Portion 

including Qualified 

Institution Buyers 

(NRII) 

The remaining portion of the Net Offer, after retails portion, being not more than 50% of 

the Net issue which shall be available for allocation to NRIIs in accordance with the SEBI 

ICDR Regulations. 

Prospectus The Prospectus, to be filed with the ROC containing, inter alia, the Issue opening and 

closing dates and other information.  

Public Issue Account An Account of the Company under Section 40 of the Companies Act, 2013 where the funds 

shall be transferred by the SCSBs from bank accounts of the ASBA Investors 

Qualified Institutional 

Buyers / QIBs  

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI 

ICDR Regulations. 

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

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

Registrar / Registrar to 

the Issue  

Registrar to the Issue being Link Intime India Private Limited. 

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

Disclosure Requirements) Regulations, 2018. 

Retail Individual 

Investors /(RII) 

Individual investors (including HUFs applying through their Karta and Eligible NRI 

Bidders) who applies or bids for the Equity Shares of a value of not more than . 2,00,000.  

Retail Portion The portion of the Net Offer being not less than 50% of the Net Equity Shares which shall 

be available for allocation to RIIs in accordance with the SEBI ICDR Regulations. 

SCSB A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an Issue) 

Regulations, 1994 and offers the facility of ASBA, including blocking of bank account. A 

list of all SCSBs is available at  

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

Sponsor Bank The Banker to the Offer registered with SEBI and appointed by our Company to act as a 

conduit between the Stock Exchanges and the NPCI in order to push the mandate collect 

requests and / or payment instructions of the Retail Individual Bidders into the UPI and 

carry out other responsibilities, in terms of the UPI Circulars. 

Underwriter Underwriter to the issue is Beeline Capital Advisors Private Limited 

Underwriting Agreement The Agreement entered into between the Underwriter and our Company dated November 

12, 2022 

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

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

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular 

no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI 

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

Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number 

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number 

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

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

SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as amended pursuant to SEBI 

circular no.SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022 and any subsequent 

circulars or notifications issued by SEBI in this regard and any subsequent circulars or 

notifications issued by SEBI in this regard. 

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

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

App and by way of a SMS directing the Retail Individual Bidder to such Mobile App) to 

the Retail Individual Bidder initiated by the Sponsor Bank to authorize blocking of funds 

on the Mobile App equivalent to Bid Amount and Subsequent debit of funds in case of 

Allotment. 

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

with the UPI Circulars. 

UPI PIN Password to authenticate UPI transactions. 

Wilful Defaulter Willful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations. 

Working Days i. Till Application / Issue closing date:  

All days other than a Saturday, Sunday or a public holiday; 

ii.  Post Application / Issue closing date and till the Listing of Equity Shares:  

All trading days of stock exchanges excluding Sundays and bank holidays in accordance 

with the SEBI circular no. SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and 

the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018. 

Technical and Industry Related Terms 

Term Description 

ASSOCHAM Associated Chambers of Commerce of India 

BPM Business Process Management 

CAGR Compounding Annual Growth Rate 

CFS Container Freight Station 

CPI Consumer Price Index 

CSO Central Statistics Officeôs 

DGGI Director General of Goods & Services Tax Intelligence 

DIPP Department of Industries Policy and Promotion 

EDP Electronic Data Processing 

EPFO Employeesô Provident Fund Organisation 

ESI Employee State Insurance 

EU European Union 

FCNR Foreign Currency Non-Resident 

FDI Foreign Direct Investment 

FY Financial Year 

GDP Gross Domestic Product 

GST Goods and Service Tax 

GVA Gross Value Added 

G-sec  Government Securities 

IBEF  Indian Brand Equity Foundation 

ICD Inland container depot 

IMF  International Monetary Fund 

IMP/HRS Impression per Hour 
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Term Description 

INR  Indian Rupee Rates 

LCL Less-than-container Load 

MEIS Merchandise Exports from India Scheme 

MNC  Multinational Corporation 

MOU Memorandum of Understanding 

MSMEs  Micro, Small and Medium Enterprises 

MVC Model View Controller 

MYEA Mid-Year Economic Analysis 

NMP National Manufacturing Policy 

NVOCC Non-Vessel Owning Common Carrier. 

OMR Optical Marking Recognition 

OSA Outsourcing Agent 

PMA Preferential Market Access 

PSUs Private Sector Units 

RIMS Records and Information Management Services 

RBI Reserve Bank of India 

SEZ Special Economic Zone 

SGD Singapore Dollars 

Conventional and General Terms/ Abbreviations 

Term Description 

A/c Account 

Act or Companies Act Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time 

AGM Annual General Meeting 

AO Assessing Officer 

ASBA Application Supported by Blocked Amount 

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

AY Assessment Year 

BG Bank Guarantee 

CAGR Compounded Annual Growth Rate 

CAN Confirmation Allocation Note  

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number 

CIT Commissioner of Income Tax 

CRR Cash Reserve Ratio 

Depositories NSDL and CDSL 

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

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

(Depositories and Participants) Regulations, 2018, as amended from time to time 

DIN Director identification number 

DP/ Depository 

Participant 

A Depository Participant as defined under the Depositories Act, 1996. 

DP ID Depository Participantôs Identification 

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization 

ECS Electronic Clearing System 

EoGM Extra-ordinary General Meeting 

EPS 
Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average 

outstanding number of equity shares at the end of that fiscal year 
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Term Description 

Financial Year/ Fiscal 

Year/ FY 

The period of twelve months ended March 31 of that particular year 

FDI Foreign Direct Investment 

FDR Fixed Deposit Receipt 

FEMA 
Foreign Exchange Management Act, 1999, read with rules and regulations there-under and 

as amended from time to time 

FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside 

India) Regulations, 2000, as amended 

FII 

Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional Investors) 

Regulations, 1995, as amended from time to time) registered with SEBI under applicable 

laws in India 

FII Regulations Securities and Exchange Board of India (Foreign Institutional Investors) Regulations, 1995, 

as amended 

FIs Financial Institutions 

FIPB Foreign Investment Promotion Board 

FVCI 
Foreign Venture Capital Investor registered under the Securities and Exchange Board of 

India (Foreign Venture Capital Investor) Regulations, 2000, as amended from time to time 

GDP Gross Domestic Product 

GIR Number General Index Registry Number 

Gov/ Government/GoI Government of India 

HUF Hindu Undivided Family 

IFRS International Financial Reporting Standard 

ICSI Institute of Company Secretaries of India 

ICAI  Institute of Chartered Accountants of India 

Indian GAAP Generally Accepted Accounting Principles in India 

I.T. Act Income Tax Act, 1961, as amended from time to time 

ITAT Income Tax Appellate Tribunal 

INR/ Rs./ Rupees /  Indian Rupees, the legal currency of the Republic of India 

Ltd.  Limited 

Pvt. Ltd. Private Limited 

MCA Ministry of Corporate Affairs 

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

Bankers) Regulations, 1992 as amended 

MOF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

NA Not Applicable 

NAV Net Asset Value 

NEFT National Electronic Fund Transfer 

NOC No Objection Certificate 

NR/ Non Residents Non Resident 

NRE Account Non Resident External Account 

NRI 
Non Resident Indian, is a person resident outside India, as defined under FEMA and the 

FEMA Regulations 

NRO Account Non Resident Ordinary Account 

NSDL National Securities Depository Limited 

NTA Net Tangible Assets 

p.a. Per annum 

P/E Ratio Price/ Earnings Ratio 

PAN 
Permanent Account Number allotted under the Income Tax Act, 1961, as amended from 

time to time 
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Term Description 

PAT Profit After Tax 

PBT Profit Before Tax 

PIO Person of Indian Origin 

PLR Prime Lending Rate 

R & D Research and Development 

RBI Reserve Bank of India 

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

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

SAT Securities Appellate Tribunal 

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time 

SCSBs Self-Certified Syndicate Banks 

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992 

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time 

SEBI Insider Trading 

Regulations 

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

including instructions and clarifications issued by SEBI from time to time 

SEBI ICDR Regulations / 

ICDR Regulations / SEBI 

ICDR / ICDR 

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

Regulations, 2018, as amended from time to time 

SEBI Takeover 

Regulations 

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

Regulations, 2011, as amended from time to time 

SEBI Rules and 

Regulations 

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as amended, the 

SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and all other relevant 

rules, regulations, guidelines, which SEBI may issue from time to time, including 

instructions and clarifications issued by it from time to time 

Sec. Section 

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

S&P BSE SENSEX S&P Bombay Stock Exchange Sensitive Index 

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

SME Small and Medium Enterprises 

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

State Government The Government of a State of India 

Stock Exchanges Unless the context requires otherwise, refers to, the BSE 

STT Securities Transaction Tax 

TDS  Tax Deducted at Source 

TIN Taxpayer Identification Number 

TRS Transaction Registration Slip 

UIN Unique Identification Number 

U.S. GAAP Generally accepted accounting principles in the United States of America 

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

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

which have been repealed by the SEBI AIF Regulations. 

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the Securities 

and Exchange Board of India (Venture Capital Funds) Regulations, 1996 till the existing 

fund or scheme managed by the fund is wound up, and such VCF shall not launch any new 

scheme or increase the targeted corpus of a scheme. Such VCF may seek re-registration 

under the SEBI AIF Regulations. 

  



 

 
9 

PRESENTATION OF FINANCIAL , INDUSTRY AND MARKET DATA  

Financial Data 

Unless stated otherwise, the financial data in the Prospectus is derived from our Restated Financial Statements which 

includes Restated Standalone Financial information for the period ended November 25, 2022 and for the financial year 

ended on March 31, 2022; 2021; 2020 and Restated Consolidated Financial information for the period ended November 

25, 2022 prepared in accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) 

Regulations, 2018 and the Indian GAAP which are included in the Prospectus, and set out in the section titled ñRestated 

Financial Informationò beginning on page no. 131 of the Prospectus. Our Financial Year commences on April 1 and ends 

on March 31 of the following year, so all references to a particular Financial Years are to the twelve-month period ended 

March 31 of that year. In the Prospectus, discrepancies in any table, graphs or charts between the total and the sums of the 

amounts listed are due to rounding-off. 

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted to explain 

those differences or quantify their impact on the financial data included herein, and the investors should consult their own 

advisors regarding such differences and their impact on the financial data. Accordingly, the degree to which the restated 

financial statements included in the Prospectus will provide meaningful information is entirely dependent on the reader's 

level of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices 

on the financial disclosures presented in the Prospectus should accordingly be limited. 

Any percentage amounts, as set forth in the sections / chapters titled ñRisk Factorsò, ñBusiness Overviewò And 

ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò beginning on page nos. 23, 91 

and 134 respectively of this Prospectus and elsewhere in the Prospectus, unless otherwise indicated, have been calculated 

on the basis of our restated financial statements prepared in accordance with Indian GAAP, the Companies Act and restated 

in accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP. 

Industry and Market Data  

Unless stated otherwise, industry data used throughout the Prospectus has been obtained or derived from industry and 

government publications, publicly available information and sources. Industry publications generally state that the 

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

and completeness are not guaranteed, and their reliability cannot be assured. Although our Company believes that industry 

data used in the Prospectus is reliable, it has not been independently verified.  

Further, the extent to which the industry and market data presented in the Prospectus is meaningful depends on the reader's 

familiarity with and understanding of, the methodologies used in compiling such data. There are no standard data gathering 

methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely 

among different industry sources. 

Currency and units of presentation  

In the Prospectus, unless the context otherwise requires, all references to;  

i. óRupeesô or ó ô or óRs.ô or óINRô are to Indian rupees, the official currency of the Republic of India.  

ii.  óUS Dollarsô or óUS$ô or óUSDô or ó$ô are to United States Dollars, the official currency of the United States of 
America, EURO or "ú" are Euro currency, 

All references to the word óLakhô, means óOne hundred thousandô and the word óMillionô means óTen Lakhô and the word 

óCroreô means óTen Millionô and the word óBillionô means óOne thousand Millionô.  

https://www.google.co.in/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&cad=rja&uact=8&ved=0ahUKEwichoLiu5XLAhXOBI4KHfAsA1cQs2YIJigAMAE&url=https%3A%2F%2Fen.wikipedia.org%2Fwiki%2FEuro_sign&usg=AFQjCNEkhNOtjhyhwtFGfPJGReamIsmg3Q
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FORWARD ï LOOKING STATEMENTS  

All statements contained in the Prospectus that are not statements of historical facts constitute ñforward-looking 

statementsò. All statements regarding our expected financial condition and results of operations, business, objectives, 

strategies, plans, goals and prospects are forward-looking statements. These forward-looking statements include statements 

as to our business strategy, our revenue and profitability, planned projects and other matters discussed in the Prospectus 

regarding matters that are not historical facts. These forward-looking statements and any other projections contained in the 

Prospectus (whether made by us or any third party) are predictions and involve known and unknown risks, uncertainties 

and other factors that may cause our actual results, performance or achievements to be materially different from any future 

results, performance or achievements expressed or implied by such forward-looking statements or other projections. 

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results 

to differ materially from those contemplated by the relevant forward-looking statement. Important factors that could cause 

actual results to differ materially from our expectations include but are not limited to: 

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

international economies; 

b) Competition from existing and new entities may adversely affect our revenues and profitability; 

c) Political instability or changes in the Government could adversely affect economic conditions in India and 

consequently our business may get affected to some extent. 

d) Our business and financial performance is particularly based on market demand and supply of our products/services; 

e) The performance of our business may be adversely affected by changes in, or regulatory policies of, the Indian national, 

state and local Governments; 

f) Any downgrading of Indiaôs debt rating by a domestic or international rating agency could have a negative impact on 

our business and investment returns; 

g) Changes in Government Policies and political situation in India may have an adverse impact on the business and 

operations of our Company; 

h) The occurrence of natural or man-made disasters could adversely affect our results of operations and financial 

condition. 

For further discussion of factors that could cause the actual results to differ from the expectations, see the sections/chapters 

ñRisk Factorsò, ñBusiness Overviewò And ñManagementôs Discussion and Analysis of Financial Position and Results of 

Operationsò on page nos. 23, 91 and 134 respectively of this Prospectus. By their nature, certain market risk disclosures 

are only estimates and could be materially different from what occurs in the future. As a result, actual gains or losses could 

materially differ from those that have been estimated.  

Forward looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of future 

performance. These statements are based on the managementôs beliefs and assumptions, which in turn are based on 

currently available information. Although our Company believes the assumptions upon which these forward-looking 

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

statements based on these assumptions could be incorrect. None of our Company, the Directors, the LM, or any of their 

respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after 

the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. 

Our Company and the Directors will ensure that investors in India are informed of material developments until the time of 

the grant of listing and trading permission by the Stock Exchange. 
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SECTION II ï SUMMARY  OF PROSPECTUS 

PRIMARY BUSINESS OF THE COMPANY  

Our Company was originally incorporated as ñTransvoy Logistics India Private Limitedò as a Private Limited Company 

under the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated July 30, 2015, issued by the 

Assistant Registrar of Companies, Gujarat. Subsequently, our Company was converted into a Public Limited Company 

pursuant to shareholders resolution passed at Extra-ordinary General Meeting of our Company held on June 13, 2022 and 

the name of our Company was changed to ñTransvoy Logistics India Limitedò. A fresh Certificate of Incorporation 

consequent upon Conversion from Private Limited Company to Public Limited Company dated July 04, 2022 was issued 

by the Registrar of Companies, Ahmedabad. The Corporate Identification Number of our Company is 

U63000GJ2015PLC084004. 

Promoters of our company are Mr. Ravindrakumar Kumarchandra Joshi, Mrs. Dipti Ravindrabhai Joshi and Mr. Naitik 

Ravindrakumar Joshi. They are the subscribers to the memorandum and there has been no change in the promoters since 

incorporation of our company.  

Our Company is engaged in the business of integrated logistics solutions. Our key expertise include NVOCC, Freight 

Forwarding, Custom Clearance, Transportation handlings locally as well as globally and Advisory on MEIS License 

Trading. As on the date of this Prospectus, we primerily provide services to our clients countries namely India, China, 

Middle East, Sri Lanka, Singapore and Malaysia. 

Our promoters have a combined experience of more than 42 years in logistics industry. Driven by the passion for building 

an integrated logistics company, backed by their experience, our Promoters have been the pillars of our Company's growth 

and have built a strong value system for our Company. With their enriching experience and progressive thinking, we aim 

to continue to grow in logistics industry. 

Our Company realizes that clients have specific requirements with regards to their shipments. We therefore spend 

considerable time with clients individually to understand their specific requirements. In line with the global trend the 

company had already taken sufficient initiatives long ago to outsource business partners and vendors, thereby being able 

to provide a wide range of services at economical costs. 

Our Core business can be divided in following categories: 

a) Freight Forwarding 

b) Customs Clearance 

c) Allied Logistics and Transportation Services 

We have wholly owned subsidiary Aashirvad Shipping & Allied Private Limited (ASAPL). ASAPL is engaged in the 

business of providing services of custom clearing. We have recently formed a company in Singapore namely Transvoy 

Logistics PTE. Ltd. (Transvoy ï Singapore) where our company holds 55% stake, making it our subsidiary. It is engaged 

in the business of providing services of non-vessel owning common carrier (NVOCC). For further details of the same, 

please refer chapter titled ñOur History and Certain Other Corporate Mattersò beginning on page 111 of the Prospectus. 

Our Wholly-owned subsidiary, Aashirvad Shipping and Allied Private Limited, is a registered Custom House Broker with 

Custom Office ï Kandala and authorised to transact business as Custom Broker all over India by the Custom Authority. 

Our Company is consistent in quality of services round the year. Our Company is committed to providing customers value-

added services. We strive to develop a long-term business relationship with our customer by offering high quality and 

value-added service while maintaining the industry ethical standards, which is founded on our ability to help identify and 

recommend the best solution for each customer's business environment. We strive for continuous improvement in our 

relationships with customers and our ability to provide quality services and solutions to our customers requirements without 

losing focus of our 'Right-on-Time' delivery system. We respect our relationship with each one of them and try to strive 

for a little extra in everything we do for them. 

SUMMARY OF INDUSTRY I N WHICH THE COMPANY IS OPERATING  

A tentative recovery in 2021 has been followed by increasingly gloomy developments in 2022. Performance was slightly 

better than expected in the first quarter, but world real GDP is estimated to have shrunk in the second quarterðthe first 

contraction since 2020ðowing to economic downturns in China and Russia. Downside risks discussed in the April 2022 

World Economic Outlook are materializing, with higher inflation worldwide, especially in the United States and major 

European economies, triggering a sharp tightening in global financial conditions; a sharper-than-anticipated slowdown in 

China, reflecting COVID-19 outbreaks and lockdowns; and further negative cross-border effects from the war in Ukraine. 
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COVID-19 outbreaks and mobility restrictions as part of the authoritiesô zero-COVID strategy have disrupted economic 

activity widely and severely (Figure 2). Shanghai, a major global supply chain hub, entered a strict lockdown in April 2022, 

forcing citywide economic activity to halt for about eight weeks. In the second quarter, real GDP contracted significantly 

by 2.6 percent on a sequential basis, driven by lower consumptionðthe sharpest decline since the first quarter of 2020, at 

the onset of the pandemic, when it declined by 10.3 percent. Since then, more contagious variants have driven a worrisome 

surge in COVID-19 cases. The worsening crisis in Chinaôs property sector is also dragging down sales and real estate 

investment. The slowdown in China has global consequences: lockdowns added to global supply chain disruptions and the 

decline in domestic spending are reducing demand for goods and services from Chinaôs trade partners. 

(Source: World Economic Outlook, July 2022) 

INDIAN ECONOMY    

Introduction  

Two years into the COVID-19 pandemic, the global economy continues to be plagued by uncertainty, with resurgent waves 

of mutant variants, supply-chain disruptions, and a return of inflation in both advanced and emerging economies. Moreover, 

the likely withdrawal of liquidity by major central banks over the next year may also make global capital flows more 

volatile. In this context, it is important to evaluate both the pace of growth revival in India as well as the strength of macro-

economic stability indicators. It is also essential to look at progress in vaccination as this is not just a health response but 

also a buffer against economic disruptions caused by repeated waves of the pandemic. 

Economy recovers past Pre-Pandemic levels 

The Indian economy, as seen in quarterly estimates of GDP, has been staging a sustained recovery since the second half of 

2020-21. Although the second wave of the pandemic in April-June 2021 was more severe from a health perspective, the 

economic impact was muted compared to the national lockdown of the previous year. Advance estimates suggest that GDP 

will record an expansion of 9.2 per cent in 2021-22. This implies that the level of real economic output will surpass the 

pre-COVID level of 2019-20. 

(Source: Economic Survey 2021-22) 
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INDIAN LOGISTICS INDUSTRY  

The Indian logistics industry was valued at an estimated US$ 130 billion in 2012-13. It has grown at a CAGR of over 16 

per cent over the last five years. The industry comprises the following main segments: 

¶ Freight and passenger transportation via road, rail, air and water 

¶ Warehousing and cold-storage 

The contribution from the movement of goods including freight transportation and storage is about 90 per cent. Aggregate 

freight traffic is estimated at about 2-2.3 trillion tonne kilometres. Road dominates the mode of freight transport mix and 

constitutes about 60 per cent of the total freight traffic. Rail and coastal shipping account for about 32 per cent and 7 per 

cent, respectively, while the share of inland waterways transportation and air is less than 1 per cent each.  

  

 

 

 

 

 

 

 

 

 

 

KEY TRENDS IN LOGISTICS INDUSTRY  

Entry of global players: Several global players view the Indian logistics market favourably and have announced intentions 

to increase their capacity of transporting goods from/to Indian markets. Several large global logistics companies have 

entered India by the way of mergers with or acquisitions of Indian logistics companies and joint venture agreements. For 

example: 

¶ In 2013, FedEx Express acquired Mumbai-based integrated logistics service provider AFL. 

¶ In 2012, GATI signed an agreement with Kintesu World Express, a Japan-based air and ocean freight services provider. 

As per the agreement, GATI transferred its express distribution and supply chain business to the new joint venture under 

the name GATI-Kintesu World Express. GATI holds 70 percent stake and Kintesu invested US$ 53.54 million for 30 

per cent stake in the venture. 

¶ TNT acquired Mumbai-based Speedage Express Cargo Service for about US$ 40 million in 2006. 

¶ DHL acquired 68 per cent stake in Blue Dart Express Limited for US$ 147.04 million in 2004. 

Increasing number of multi-modal logistics players: The demand for multi-modal transport services by the end users is 

increasing, because it results in the reduction of overall transportation costs and quicker movement of cargo. It also requires 

less documentation. Several Indian logistics companies have formed joint ventures with other global and local players so 

as to provide multi-modal logistics services extending to air, rail, road and water. For example, Container Corporation of 

India has around 12 strategic joint ventures with companies including Maersk, TCI, Halcon, DPI, APM, Gateway Rail and 

Allcargo. 

Increased PE investments: The Indian logistics market has attracted investments from large global and Indian private 

equity (PE) firms. Some of the deals are as follows:  

¶ Indian Equity Partners struck deals with two logistics players. It took over the domestic road operations of TNT 

Express in India in December 2011 and acquired a minority stake in Gwalior-based Swastik Roadlines Private Limited, 

a food cargo supply chain service provider, in December 2010. 

¶ In April 2011, Warburg Pincus invested US$ 100 million in Chennai-based Continental Warehousing Corporation 

Limited, a subsidiary of the NDR Group. 
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¶ Some of the other deals include a US$ 10 million investment by Ashmore Alchemy Investment Advisors in Siesta 

Logistics Corporation and Blackstoneôs investment of US$ 75 million in Allcargo Logistics. 

COMPETITIVE LANDSCAPE  

The Indian logistics Industry is highly fragmented. The top-10 listed players have only about 2 per cent share in the overall 

market3. The top three companies in terms of sales turnover are Container Corporation of India, Transport Corporation of 

India and Blue Dart Express. https://www.ibef.org/ 

NAME OF PROMOTERS 

The Promoters of our company are Mr. Ravindrakumar Kumarchandra Joshi, Mrs. Dipti Ravindrabhai Joshi and Mr. Naitik 

Ravindrakumar Joshi. For detailed information on our Promoters and Promotersô Group, please refer to Chapter titled ñOur 

Promoters and Promotersô Groupò on page no. 126 of this Prospectus. 

SIZE OF THE ISSUE  

Initial 720000 Equity Shares of face value of  10 each of Transvoy Logistics India Limited (ñTLILò or the ñcompanyò or 

the ñissuerò) for cash at a price of  71/- per equity share including a share premium of  61/- per equity share (the ñIssue 

Priceò) aggregating to  511.20 lakhs (ñthe issueò), of which 38400 equity shares of face value of  10 each for cash at a 

price of  71/- per equity share including a share premium of  61/- per equity share aggregating to  27.26 lakhs will be 

reserved for subscription by market maker to the issue (the ñMarket Maker Reservation Portionò). The Issue less the market 

maker reservation portion i.e. net issue of 681600 equity shares of face value of  10/- each at a price of  71/- per equity 

share including a share premium of  61/- per equity share aggregating to  483.94 lakhs is herein after referred to as the 

ñnet issueò. the issue and the net issue will constitute 27.04% and 25.59% respectively of the post issue paid up equity 

share capital of our company. 

OBJECT OF THE ISSUE 

Particulars 
Amount 

(  in) Lakhs 

Gross Issue Proceeds 511.20 

Less: Public Issue Related Expenses 73.45 

Net Issue Proceeds 437.75 

UTILIZATION OF NET ISSUE PROCEEDS  

The Net Issue Proceeds will be utilized for following purpose: 

Sr. 

No. 
Particulars 

Amount 

(  in) 

Lakhs 

% of Gross 

Issue 

Proceeds 

1.  To Meet Working Capital Requirements 60.00 11.74 

2.  Investment in Subsidiary for Purchase of Containers 250.00 48.90 

3.  General Corporate Purpose 127.75 24.99 

Net Issue Proceeds 437.75 85.63 

MEANS OF FINANCE  

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows: 

Sr. 

No. 
Particulars 

Amount 

Required 

(  in Lakhs) 

From IPO 

Proceeds 

Internal  

Accruals/Equity/ 

Reserves 

Balance from 

Long/Short 

Term 

Borrowing 

1.  
To Meet Working Capital 

Requirements 
415.71 60.00 245.71 110.00 

2.  
Investment in Subsidiary for 

Purchase of Containers 
250.00 250.00 0.00 0.00 

3.  General Corporate Purpose 127.75 127.75 0.00 0.00 

4.  Public Issue Expenses   73.45 73.45 0.00 0.00 

Total 866.91 511.20 245.71 110.00 

 

https://www.ibef.org/
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SHAREHOLDING  

The shareholding pattern of our Promoters and Promotersô Group before and after the Issue is as under; 

Sr. 

No. 
Name of shareholders 

Pre issue Post issue 

No. of 

equity 

shares 

As a % of 

Issued 

Capital 

No. of 

equity 

shares 

As a % of 

Issued 

Capital 

Promoters 

1.  Ravindrakumar Kumarchandra Joshi 700700 36.06 700,700 26.31 

2.  Dipti Ravindrakumar Joshi 532400 27.40 532,400 19.99 

3.  Naitik Ravindrakumar Joshi 587400 30.23 587,400 22.06 

Total - A 1820500 93.69 1820500 68.36 

Promotersô Group 

1.  Pooja Naitik Joshi 80300 4.13 80300 3.02 

2.  Aakash Parikh 1100 0.06 1100 0.04 

3.  Dhruv Shah 1100 0.06 1100 0.04 

Total - B 82500 4.25 82500 3.10 

Public 

1.  Meenaben Dhiren Pandya 40040 2.06 40040 1.50 

2.  IPO - - 720000 27.04 

Total - C 40040 2.06 760040 28.54 

Total Shareholding (A+B+C) 1943040 100.00 2663040 100.00 

* Rounded off 

FINANCIAL DETAILS  

STANDALONE  

(Amount in  Lakhs) 

Sr. 

No. 
Particulars 

For the period 

ended on 

For the year ended on 

November 25, 

2022 

March 31, 

2022 

March 31, 

2021 

March 31, 

2020 

1.  Share Capital 194.30 1.00 1.00 1.00 

2.  Net worth 229.49 52.91 1.25 0.06 

3.  Revenue from operations 1,047.95 502.99 62.21 42.67 

4.  Profit After Tax 34.48 56.69 1.18 1.33 

5.  Earnings Per Share ï Basic & Diluted 1.77 10.31 0.22 0.24 

6.  NAV per Equity Shares (Pre-Bonus) 10.97 529.06 12.46 0.61 

7.  NAV per Equity Shares (Post Bonus) 10.97 9.62 0.23 0.01 

8.  Total Borrowings  141.30 0.97 0.00 0.00 

CONSOLIDATED  

(Amount in  Lakhs) 

Sr. No. Particulars 
For the period ended on 

November 25, 2022 

1.  Share Capital 194.30 

2.  Net worth 230.69 

3.  Revenue from operations 1,083.02 

4.  Profit After Tax 35.67 

5.  Earnings Per Share ï Basic & Diluted 1.84 

6.  NAV per Equity Shares (Pre-Bonus) 11.03 

7.  NAV per Equity Shares (Post Bonus) 11.03 
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Sr. No. Particulars 
For the period ended on 

November 25, 2022 

8.  Total Borrowings  211.32 

AUDITORSô QUALIFICATIONS  

There is no Auditor qualification which have not been given effect to in the Restated Standalone and Consolidated Financial 

Statements. 

OUTSTANDING LITIGATIONS  

There are no pending Litigation against our Company nor against our Promoters or Directors of the company except 

mentioned below; 

Name of Entity Criminal 

Proceedings 

Actions by 

Regulatory 

Authorities  

Tax 

Proceedings 

Other 

Material 

Proceedings 

Aggregate 

amount involved 

(  in Lakhs) 

By the Company  NIL  NIL  NIL  NIL  NIL  

Against the Company NIL NIL  NIL  NIL  NIL  

By the Promoters  NIL  NIL  NIL  NIL  NIL  

Against the Promoters NIL  NIL  NIL  NIL  NIL  

By the Directors NIL  NIL  NIL  NIL  NIL  

Against the Directors NIL  NIL  2 NIL  0.13 

By Group Companies N.A. NIL  NIL  NIL  NIL  

Against Group Companies NIL  NIL  NIL  NIL  NIL  

By Subsidiary NIL  NIL  NIL  NIL  NIL  

Against Subsidiary NIL  NIL  2 NIL  97.53 

RISK FACTORS 

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in 

this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk factors 

carefully before taking an investment decision in this offering. For taking an investment decision, investors must rely on 

their own examination of our Company and the Issue including the risks involved. The Equity Shares offered in the Issue 

have neither been recommended nor approved by Securities and Exchange Board of India nor does Securities and Exchange 

Board of India guarantee the accuracy or adequacy of this Prospectus. Specific attention of the investors is invited to the 

section titled ñRISK FACTORSò beginning on page no. 15 of this Prospectus. 

CONTINGENT LIABILITIES  

Standalone 

(  in Lakhs) 

Particulars 
As at November 25 As at March 31, 

2022 2022 2021 2020 

Claims against the Company not acknowledged as debt     
Custom Duty saved on import of Capital Goods under 

EPCG Scheme 0.00 0.00 0.00 0.00 

Bank Guarantees  0.00 0.00 0.00 0.00 

Indirect Tax Liability 0.00 0.00 0.00 0.00 

Amount of Capital Commitments 0.00 0.00 0.00 0.00 

Corporate Guarantee Given by Company  0.00 0.00 0.00 0.00 

Total 0.00 0.00 0.00 0.00 

 

CONSOLIDATED  

(  in Lakhs) 

Particulars 
As at November 25, 

2022 

Claims against the Company not acknowledged as debt  
Custom Duty saved on import of Capital Goods under EPCG Scheme 0.00 

Bank Guarantees  0.00 
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Particulars 
As at November 25, 

2022 

Indirect Tax Liability 0.00 

Amount of Capital Commitments 0.00 

Corporate Guarantee Given by Company  0.00 

 Total 0.00 
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RELATED PARTY TRANSACTIONS 

BASED ON RESTATED STANDALONE FINANCIAL STATEMENT  

(  In Lakhs) 

i.      List of Related Parties and Nature of Relationship: 

Particulars Name of Related Parties 

a) Key Management Personnel's / Related Party 

Ravindra K. Joshi 

 Dipti R Joshi  

Vaibhavi Joshi 

Kumarchandra Damodarprasad Joshi 

Naitik R Joshi  

b) Associate Concerns 

Aashirvad Agrohub Limited 

Kedaram Buildcon LLP 

Aviie Clothing Studio 

Ravindra Kumar Joshi HUF 

Aashirvad Logistics 

c) Subsidiary Company Aashirvad Shipping and Allied Private Limited (Subsidiary from FY 2022-23) 

Note 1:  The above statements should be read with the significant accounting policies and notes to Restated Standalone summary, profits and losses and cash flows 

appearing in Annexure D, A, B, C. 

(ii) - Transactions carried out with related parties referred to in (i) above, in ordinary course of business for the period/year ended on: 

Nature of Transactions Name of Related Parties 

As at 25 

November, 

2022 

As at March 

31, 2022 

As at March 

31, 2021 

As at March 

31, 2020 

1.  Directors Remuneration 

Ravindra K. Joshi 0.00 0.00 0.00 2.40 

 Dipti R Joshi  0.00 0.00 0.00 2.40 

Pooja N Joshi 0.16 0.00 0.00 0.00 

Naitik R Joshi 0.00 0.00 0.00 2.40 

Total 0.16 0.00 0.00 7.20 

2. Expense Reimbursement Ravindra K. Joshi 4.83 -0.45 -0.93 -1.28 

3. Loan / Advances Received (Paid) during 

the Year to Related Parties 

Ravindra K. Joshi         

 Loan Received during the year  17.26 0.00 0.00 0.00 

 Loan Paid during the year  16.42 0.00 0.00 0.00 

          

 Dipti R Joshi          

 Loan Received during the year  0.00 0.45 0.00 0.00 

 Loan Paid during the year  0.00 0.00 0.00 0.00 
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Nature of Transactions Name of Related Parties 

As at 25 

November, 

2022 

As at March 

31, 2022 

As at March 

31, 2021 

As at March 

31, 2020 

Vaibhavi Joshi         

 Loan Received during the year  0.12 3.85 0.00 0.00 

 Loan Paid during the year  0.12 3.10 0.75 0.00 

          

Kumarchandra Damodarprasad Joshi         

 Loan Received during the year  0.00 2.00 0.00 0.00 

 Loan Paid during the year  0.00 2.00 0.00 0.00 

          

Naitik R Joshi         

 Loan Received during the year  43.32 0.50 0.00 0.00 

 Loan Paid during the year  26.32 0.00 0.00 0.00 

          

Aashirvad Logistics         

 Loan Received during the year  1.86 34.92 6.79 3.97 

 Loan Paid during the year  1.86 28.69 3.10 8.04 

          

Aashirvad Shipping and Allied Private Limited         

 Loan Received during the year  13.90 25.79 26.46 4.11 

 Loan Paid during the year  28.50 26.10 7.87 8.32 

          

4. Purchase 
Aashirvad Shipping and Allied Private Limited 0.00 0.00 0.00 0.00 

Aashirvad Logistics 0.00 0.00 0.00 0.70 

            

5. Sales 
Aashirvad Shipping and Allied Private Limited 0.00 0.00 24.22 5.81 

Aashirvad Logistics 0.00 6.66 0.52 0.69 

            

6. Advance for Purchase of Immovable 

Property 

Ravindra K. Joshi 55.11 0.00 0.00 0.00 

 Dipti R Joshi  55.11 0.00 0.00 0.00 

Total   110.22 0.00 0.00 0.00 

Note :  The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in 

Annexure D,A,B,C. 

(iii) - Outstanding Balance as at the end of the year/period 

Particulars  
 As at November 

25, 2022  

 As at March 31, 

2022  

 As at March 31, 

2021  

 As at March 31, 

2020  

 Ravindra K. Joshi*  -51.15 3.15 0.80 1.73 
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Particulars  
 As at November 

25, 2022  

 As at March 31, 

2022  

 As at March 31, 

2021  

 As at March 31, 

2020  

 1. (Receivable)/ 

Payable  

 Naitik R Joshi  20.15 3.15 2.65 2.65 

  Dipti R Joshi*  -51.51 3.15 2.70 2.70 

 Vaibhavi Joshi  0.00 0.00 -0.75 0.00 

 Kumarchandra Damodarprasad Joshi  0.00 0.00 0.00 0.00 

 Aashirvad Logistics  0.00 0.00 0.65 -2.49 

 Aashirvad Shipping and Allied Private Limited  -14.60 0.00 0.31 -3.21 

 Note:  The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in Annexure 

D,A,B,C.  

Note: The above statements should be read with the significant accounting policies and notes to restated summary, statement of assets and liabilities, profits and losses and cash 

flows appearing in  

BASED ON RESTATED CONSOLIDATED FINANCIAL STATEMENT  

(  In Lakhs) 

i.      List of Related Parties and Nature of Relationship: 

Particulars Name of Related Parties 

a) Key Management Personnel's / Related Party 

Ravindra K. Joshi 

 Dipti R Joshi  

Vaibhavi Joshi 

Kumarchandra Damodarprasad Joshi 

Naitik R Joshi  

b) Associate Concerns 

Aashirvad Agrohub Limited 

Kedaram Buildcon LLP 

Aviie Clothing Studio 

Ravindra Kumar Joshi HUF 

Aashirvad Logistics 

Note 1 :  The above statements should be read with the significant accounting policies and notes to Restated Consolidated summary, profits and loss and cash flows appearing 

in Annexure D,A,B,C.  

(ii) - Transactions carried out with related parties referred to in (i) above, in ordinary course of business for the period ended on: 

Nature of Transactions Name of Related Parties 
As at November 25, 

2022 

1.  Directors Remuneration 

Ravindra K. Joshi 0.00 

 Dipti R Joshi  0.00 

Pooja N Joshi 0.16 

Naitik R Joshi 0.00 

Total 0.16 
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Nature of Transactions Name of Related Parties 
As at November 25, 

2022 

2. Expense Reimbursement 
Ravindra K. Joshi 4.83 

Aashirvad Logistics 0.24 

3. Loan / Advances Received (Paid) during the 

Year to Related Parties 

Ravindra K. Joshi   

 Loan Received during the year  26.62 

 Loan Paid during the year  26.63 

    

Vaibhavi Joshi   

 Loan Received during the year  0.12 

 Loan Paid during the year  0.12 

    

Naitik R Joshi   

 Loan Received during the year  43.32 

 Loan Paid during the year  26.67 

    

Aashirvad Logistics   

 Loan Received during the year  5.11 

 Loan Paid during the year  11.97 

    

4. Advance for Purchase of Immovable Property 
Ravindra K. Joshi 55.11 

 Dipti R Joshi  55.11 

Total   110.22 

Note :  The above statements should be read with the significant accounting policies and notes to restated summary, profits and losses and cash flows appearing in 

Annexure D,A,B,C. 

(iii) - Outstanding Balance as at the end of the year/period 

Particulars  As at November 25, 2022 

 1. (Receivable)/ Payable  

 Ravindra K. Joshi*  -51.15 

 Naitik R Joshi  19.30 

 Dipti R Joshi*  -51.51 

 Vaibhavi Joshi  0.00 

 Kumarchandra Damodarprasad Joshi  0.00 

 Aashirvad Logistics  0.87 

 Note :  The above statements should be read with the significant accounting policies and notes to restated Consolidated summary, profits and losses and cash flows 

appearing in Annexure D,A,B,C.  
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FINANCING ARRANGEMENTS  

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or our Directors and 

their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our 

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

preceding the date of this Prospectus. 

COST OF ACQUISITION & WEIGHTED AVERAGE COST  

Weighted average price at which the Equity Shares were acquired by our Promoters in Last One Year: 

Sr. 

No. 
Name of Promoters 

No. of Equity Shares 

Acquired during last 

one Year 

Weighted Average Price* (in  per 

equity share) 

1.  Mr. Ravindrakumar Kumarchandra Joshi 696,700 6.72 

2.  Mrs. Dipti Ravindrabhai Joshi 529,400 6.76 

3.  Mr. Naitik Ravindrakumar Joshi. 584,400 7.05 

*The average cost of acquisition of Equity Shares by our Promoters in last one year has been calculated by taking into 

account the amount paid by them to acquire as reduced by amount received on sell of shares i.e. net of sale consideration 

in last one year is divided by net quantity of shares acquired during last one year. 

AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS:  

Sr. No. Name of Promoters 
No. of Equity Shares 

Held 

Weighted Average Price* (in 

 per equity share) 

1.  Mr. Ravindrakumar Kumarchandra Joshi 700,700 6.74 

2.  Mrs. Dipti Ravindrabhai Joshi 532,400 6.78 

3.  Mr. Naitik Ravindrakumar Joshi. 587,400 7.06 

*  The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount 

paid by them to acquire as reduced by amount received on sell of shares i.e. net of sale consideration is divided by net 

quantity of shares acquired. 

PRE-IPO PLACEMENT  

Our Company has not allotted any shares under pre-IPO Placement. 

ISSUE OF SHARES FOR CONSIDERATION OTHE THAN CASH 

Our Company has not issued shares for consideration other than cash during last one year. For more details, please refer to 

chapter titled as ñCapital Structureò on page 49 of this Prospectus.  

SPLIT / CONSOLIDATION          

No Split or Consolidation was happened during the last one year. 
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SECTION II I  ï RISK FACTORS  

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all the information in 

this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares. 

To obtain a more complete understanding, you should read this section together with Sections titled, ñBusiness Overviewò, 

ñThe Issueò, ñIndustry Overviewò, ñRestated Financial Informationò, ñOutstanding Litigation and Other Material 

Developmentsò, and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

beginning on page no. 91, 35, 79, 131, 143 and 134 respectively, as well as the other financial and statistical information 

contained in this Prospectus.  

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse 

effect on our business, financial condition, results of operations and prospects and could cause the trading price of our 

Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties 

described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that 

we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial 

conditions and Prospects.  

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ 

materially from those anticipated in these forward-looking statements because of certain factors, including the 

considerations described below and elsewhere in this Prospectus.  

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

factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not 

been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept the risk of losing 

all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to you 

of an investment in the Equity Shares.  

The financial information in this section is, unless otherwise stated, derived from our Restated Standalone Financial 

Statements prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI 

(ICDR) Regulations.  

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

determining the materiality.  

1. Some risks may not be material individually but may be material when considered collectively.  

2. Some risks may have material impact qualitatively instead of quantitatively.  

3. Some risks may not be material at present but may have a material impact in the future.  

INTERNAL RISK FACTORS:  

1. We have not received consents from Mrs. Sohag Bhatt, Mrs. Minda Dixit, Mrs. Rita Jadeja, Mrs. Krishnaben 

Adhvaryu, Mrs. Tripti Vyas and Mrs. Punam Desai to include their name in promoter group category. 

Mrs. Sohag Bhatt, Mrs. Minda Dixit, Mrs. Rita Jadeja, Mrs. Krishnaben Adhvaryu, Mrs. Tripti Vyas and Mrs. Punam 

Desai have been disclosed as part of our Promoter Group on the basis of being an immediate relative of our Promoter 

Mr.  Ravindrakumar Kumarchandra Joshi.  However, such persons do not maintain arrangement, dealing with our 

Company, neither have they entered into any financial transactions with us nor have any interest in the business 

activities of our Company.  Further, we have provided all the information as available in the records of the Company 

and in public domain. However, no KYC information is available in public domain and in the Company. Our Company 

& Promoters had tried their best efforts to get consent from Mrs. Sohag Bhatt, Mrs. Minda Dixit, Mrs. Rita Jadeja, 

Mrs. Krishnaben Adhvaryu, Mrs. Tripti Vyas and Mrs. Punam Desai but unfortunately, no response have been received 

from their end, till date. For more details, please refer to chapter titled ñOur Promoters and Promoter Groupò on page 

126 of the Prospectus. 

2. At present, one of our subsidiary is involved in a tax proceedings and actions by a statutory authority which are 

currently pending at various stages. Any adverse decision in these proceedings may render us liable to various 

penalties and/or monetary compensation and may adversely affect our business and results of operations.  

There is no assurance that in future, we, our promoters, our directors or group company may not face legal proceedings 

and any adverse decision in such legal proceedings may impact our business. For further details in relation to legal 

proceedings involving our Company, Promoters, Directors and Group Company, kindly refer the chapter titled 

ñOutstanding Litigation and Material Developmentsò on page 143 of this Prospectus. 

A classification of the present legal proceedings is mentioned below: 
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Name of Entity Criminal 

Proceedings 

Actions by 

Regulatory 

Authorities  

Tax 

Proceedings 

Other 

Material 

Proceedings 

Aggregate 

amount involved 

(  in Lakhs) 

By the Company  NIL  NIL  NIL  NIL  NIL  

Against the Company NIL NIL  NIL  NIL  NIL  

By the Promoters NIL  NIL  NIL  NIL  NIL  

Against the Promoters NIL  NIL  NIL  NIL  NIL  

By the Directors NIL  NIL  NIL  NIL  NIL  

Against the Directors NIL  NIL  2 NIL  0.13 

By Group Companies N.A. NIL  NIL  NIL  NIL  

Against Group Companies NIL  NIL  NIL  NIL  NIL  

By Subsidiary NIL  NIL  NIL  NIL  NIL  

Against Subsidiary NIL  NIL  2 NIL  97.53 

3. Our foreign Subsidiary company viz. Transvoy Logistics PTE. Ltd is expected to buy second hand containers out 

of amount to be invested by our company from Net Issue Proceeds for which no order has been placed. 

Our foreign Subsidiary company viz. Transvoy Logistics PTE. Ltd is expected to purchase second hand containers 

amounting to 450 Lakhs approx. Our company will contribute amount upto  250 Lakhs as a part of its contribution 

for purchase of such second-hand machinery by our foreign subsidiary company. Our Company has entered into letter 

of intent cum memorandum of understanding (LOI)on September 28, 2022 for investment by other shareholders of 

Transvoy Logistics PTE. Ltd. As per the terms of LOI other shareholders of Transvoy Logistics PTE. Ltd have agreed 

to invest SGD 337500 so as to maintain shareholding % as 55% for our company and 45% of other shareholders of 

Transvoy Logistics PTE. Ltd. However, there can no assurance that such other shareholders of our foreign subsidiary 

company will able to invest their contribution. In the event they are not able to invest for their portion of contribution 

in subsidiary company, our foreign subsidiary company will not be able to purchase sufficient number of second-hand 

containers which will affect the investment made by us.  

Our Subsidiary company has obtained quotations from various vendors for purchase of second-hand containers. 

However, till the date of this Prospectus it has not placed any order with any of the vendors.  

Furthermore, Amount to be paid by our company for investment in subsidiary will be in foreign currency (Singapore 

Dollars) Therefore investment in subsidiary is subject to foreign currency fluctuation risk. Our company may have to 

pay more Indian Rupees to buy equivalent number of Singapore Dollars. In case there is adverse currency fluctuation 

it will affect financial condition and business operations of our company. For further details, please refer to second 

titled as ñObject of the Issueò. 

4. We have made payment towards full consideration for purchase of Immovable Property to our promoters Mr. 

Ravikumar Kumarchandra Joshi and Mrs. Dipti Ravichandra Joshi. However, sale deed for the said purchase is 

yet to be executed.  

Our Company has purchased Immovable Movable Property situated at B-504, Mondeal Heights, B/S Novotel Hotel, 

S.G. Highway, Ahmedabad Gujarat 380015, India, being our registered office, from our promoters Mr. Ravikumar 

Kumarchandra Joshi and Mrs. Dipti Ravichandra Joshi for a consideration of  1.10 Lakhs in terms of agreement to 

sale dated May 27, 2022. Although full payment towards consideration has been made, sale deed for the said purchase 

is yet to be executed. Thus, our Registered Office, is not owned by us, as on the date of this Prospectus.  

In case where, we are unable to execute sale deed we may have to vacate the said premises. We cannot assure you that 

we will be able to continue the above arrangement on commercially acceptable / favourable terms in future. If we are 

required to vacate the current premises, we would be required to make alternative arrangements for new office and 

other infrastructure, and we cannot assure that the new arrangements will be on commercially acceptable/favourable 

terms. If we are required to relocate our business operations during this period, we may suffer a disruption in our 

operations or have to pay higher charges, which could have an adverse effect on our business, prospects, results of 

operations and financial condition. 

5. Our Company does not have any long-term contracts with our dealers/consignment agents and suppliers which 

may adversely affect our results of operations. 

Our Company neither has any long-term contract with any of dealers and suppliers nor any marketing tie up for our 

services. However, the Company has short term Contracts with our clients. Our inability to cater our services to the 

clients, may adversely affect our business and profitability in future. 

6. Delays or defaults in client payments could result in a reduction of our profits. 
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We may be subject to working capital shortages due to delays or defaults in payment by clients. If clients default in 

their payments to which we have devoted significant resources, it could have a material adverse effect on our business, 

financial condition and results of operations and could cause the price of our Equity Shares to decline. 

7. Our Company operates under several statutory and regulatory permits, licenses and approvals. Our failure to obtain 

and/or renew any approvals or licenses in future may have an adverse impact on our business operations. 

Our Company requires several statutory and regulatory permits, licenses and approvals to operate the business. Many 

of these approvals are granted for fixed periods of time and need renewal from time to time. Our Company is required 

to renew such permits, licenses and approvals. There can be no assurance that the relevant authorities will issue any 

of such permits or approvals in time or at all. Further, these permits, licenses and approvals are subject to several 

conditions, and our Company cannot assure that it shall be able to continuously meet such conditions or be able to 

prove compliance with such conditions to statutory authorities, and this may lead to cancellation, revocation or 

suspension of relevant permits/ licenses/ approvals. Failure by our Company to renew, maintain or obtain the required 

permits, licenses or approvals, or cancellation, suspension or revocation of any of the permits, licenses or approvals 

which may result in the interruption of our Company's operations and may have a material adverse effect on the 

business. For details, please refer to chapter titled ñGovernment and Other Statutory Approvalsò beginning on page 

148 of this Prospectus. 

8. Our Company may not be able to deliver the cargo on timely basis due to which we could become liable to claims 

by customers, suffer adverse publicity and incur substantial cost as result of deficiency in our service which could 

adversely affect our results of operations 

Our contracts involve providing services that are vital to the customerôs business such as timely delivery of goods to 

them. Any failure or defect in service could result in a claim against the Company for substantial damages, regardless 

of our responsibility for such failures. A successful assertion of one or more large claim(s) against us that exceeds our 

available insurance coverage or changes in our insurance policies, including premium increases or the imposition of a 

large deductible or co-insurance requirement, could adversely affect our financial condition and results of operations. 

However, there has been no instance of this kind, in past and the company shall ensure all the necessary steps to 

safeguard itself from such claims. 

9. Our Registered Office from where we operate is under process of change of titles in our name. 

Our registered office situated at B-504, Mondeal Heights, B/S Novotel Hotel, S.G. Highway, Ahmedabad -380015, 

Gujarat, India is recently purchased by the company from our promoters Mr. Ravindrakumar Kumarchandra Joshi and 

Mrs. Dipti Ravindrabhai Joshi. The procedure for registration of title in name of our company is under process. We 

cannot assure you that the procedure will be completed in due time. If we are required to vacate the current premises, 

we would be required to make alternative arrangements for new office and other infrastructure, and we cannot assure 

that the new arrangements will be on commercially acceptable/favourable terms. If we are required to relocate our 

business operations during this period, we may suffer a disruption in our operations or have to pay higher charges, 

which could have an adverse effect on our business, prospects, results of operations and financial condition. 

10. Our freight forwarding business depends upon our network of overseas agents for fulfilment of logistics needs of 

our customers. Our inability to maintain our relationships with our overseas sales agents or deficiency in the service 

provided by such agents may adversely affect our revenues and profitability. 

We depend on our network of overseas agents for cargo handling, transportation, warehousing and timely delivery at 

the destination and load port for export cargo and import cargo respectively. For this purpose, we enter into agency 

agreements and co-operation agreements in the normal course of business with overseas agents. Any deficiency in the 

service levels of our overseas agents or termination of any such agency agreement can directly impact our business. 

11. We depend upon third parties to provide services which may result in delays in delivering the cargo/service on time, 

which in turn may lead to customer dissatisfaction and loss of further business. 

Being a third-party logistics provider, we often do not own or control the transportation assets that deliver  

our customers cargo and we often do not employ the people directly involved in delivering the cargo. We  

are dependent on independent third parties to provide freight services (truck, rail, ocean and air) and to report certain 

events to us including delivery information and freight claims. This reliance could cause delays in reporting certain 

events, including recognizing revenue and claims. 

12. Mishaps or accidents could result in a loss or slowdown in operations and could also cause damage to life and 

property. 

The services provided by our Company are subject to operating risks, including but not limited to, breakdown or 

accidents & mishaps. While, till date, there have not been any notable incidents involving mishaps or major accidents, 
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we cannot assure that these may not occur in the future. Any consequential losses arising due to such events will affect 

our operations and financial condition. 

13. Some of the cargos may be hazardous in nature, in case many accidents involving hazardous goods; we may be 

liable for damages and subsequent litigations. 

We depend on third party carrierôs capability to handle hazardous cargo. Any mishandling of hazardous substances by 

these carriers could affect our business adversely. These hazards can cause personal injury and loss of life, severe 

damage to and destruction of property and equipment, environmental damage and may result in the suspension of 

operations and the imposition of civil and criminal liabilities. Liabilities incurred as a result of these events have the 

potential to adversely impact our financial position. 

14. Our Company requires significant amount of working capital for a continued growth. Our inability to meet our 

working capital requirements may have an adverse effect on our results of operations. 

Our business requires significant working capital, part of which would be met through additional borrowings in the 

future. In many cases, significant amounts of working capital are required to finance the procurement of branded 

products before payments are received from customers. Our working capital requirements may increase, under certain 

conditions, where payment terms do not include advance payments or include delayed payments from customers. 

Additionally, our working capital requirements have increased in recent years due to the general growth of our 

business. All these factors may result, or have resulted, in increases in our working capital needs. The details of 

working capital requirements are as follows:  

(Amount in  Lakhs) 

Particulars 
 

As per Restated financial statement Projected 

31-Mar -20 31-Mar -21 31-Mar -22 31-Mar -23 

Current Assets     

Inventories NA NA NA NA 

Trade receivables 0.92 2.40 96.06 428.39 

Cash and cash equivalents 1.13 3.20 6.56 20.22 

Loans and advances (Including Long Term) 8.28 4.54 0.60 50.00 

Total Current Assets 10.33 10.14 103.22 498.61 

  

Current Liabilities      

Trade payables 0.41 0.86 21.38 35.00 

Other current liabilities 1.27 0.48 2.06 12.90 

Short-term provisions 9.73 9.89 27.57 35.00 

Total Current Liabilities  11.41 11.23 51.01 82.90 

Net Working Capital  Negative Negative 52.21 415.71 

  

Sources of Funds     

Short Term Borrowing 0.00 0.00 0.97 110.00 

Loan from directors, Relatives 0.00 0.00 0.00 0.00 

Internal Accruals/Existing Net worth 0.00 0.00 51.24 245.71 

Proceeds from IPO 0.00 0.00 0.00 60.00 

Total 0.00 0.00 52.21 415.71 

15. Our Company had negative cash flow from operating activity in recent fiscals, details of which are given below. 

Sustained negative cash flow could adversely impact our business, financial condition and results of operations. 
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The detailed break up of cash flows based on Restated Standalone Financial Statements is summarized in below table 

and our Company has reported negative cash flow from operating activity in the financial years is as mentioned below, 

which could affect our business and growth: 

(  in Lakhs) 

Particulars 
For the year ended March 31 

2022 2021 2020 

Net Cashflow from operating Activities 7.39 7.02 (1.10) 

16. We generally do business with our customers on purchase order basis and do not enter into long term contracts 

with most of them. 

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

contract with any of clients. Any change in the pattern of our end users or disassociation of major clients can adversely 

affect the business of our Company. The loss of or interruption of work by, a significant customer or several significant 

customers or the inability to procure new orders on a regular basis or at all may have an adverse effect on our revenues, 

cash flows and operations. 

17. We are subject to foreign currency exchange rate fluctuations which could have a material and adverse effect on 

our results of operations and financial conditions. 

The exchange rate between the Rupee and other currencies is variable and may continue to fluctuate in  

future. Fluctuations in the exchange rates may affect the Company to the extent of cost of service rendered  

in foreign currency terms. Any adverse fluctuations with respect to the exchange rate of any foreign currency for Indian 

Rupees may affect the Companyôs profitability since a part of its service is rendered in foreign currency. 

18. In addition to normal remuneration, other benefits and reimbursement of expenses to our Promoters and Directors; 

they are interested to the extent of their shareholding and dividend entitlement thereon in our Company and for the 

transactions entered into between our Company and themselves as well as between our Company and our Group 

Companies/Entities. 

Our Promoters/Directors are interested in our Company to the extent of their shareholding and dividend entitlement 

thereon in our Company, in addition to normal remuneration or benefits and reimbursement of expenses. Our 

Promoters and Directors are interested in the transactions entered into between our Company and themselves as well 

as between our Company and our Group Company/Entity which may be or may not be at Armsô Length Price and in 

Ordinary Course of Business. If the transactions are executed not on Armsô Length Price and in Ordinary Course of 

Business, our financial position may get affected to that extent. For details of transactions already executed by our 

Company with our Promoters, Directors and Group Companies/Entities during last three years, please refer to the 

ñAnnexure ï J ï Restated Standalone Related Party Transactionsò and ñAnnexure ï J ï Restated Consolidated Related 

Party Transactionò under chapter titled ñRestated Financial Informationò starting from page 131 of this Prospectus. 

19. The average cost of acquisition of Equity shares by our Promoters is lower than the Issue price.  

Our Promoterôs average cost of acquisition of Equity shares in our Company is lower than the Issue Price of Equity 

shares as given below: 

Sr. 

No. 
Name of Promoters 

No. of Equity 

Shares held 

Average Cost of Acquisition 

per equity share (in )*  

1.  Ravindrakumar Kumarchandra Joshi 700000 6.73 

2.  Naitik Ravindrakumar Joshi 587400 7.06 

3.  Dipti Ravindrakumar Joshi 532400 6.77 

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the 

amount paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of 

sale consideration is divided by net quantity of shares acquired. 

20. Our success depends heavily upon our Promoters, Directors and Key Managerial Personnel for their continuing 

services, strategic guidance and financial support. Our success depends heavily upon the continuing services of 

Promoters, Directors and Key Managerial Personnel who are the natural person in control of our Company.  

Our Promoters and Directors have a vast experience in the business undertaken by our company. They have established 

cordial relations with various clients and suppliers over the past several years, which have immensely benefitted our 
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Companyôs current customer and supplier relations. We believe, our Promoters and Directors, who have rich 

experience in this industry, managing clients and handling overall businesses, has enabled us to experience growth 

and profitability.  

We benefit from our relationship with our Promoters, Director and Key Managerial Personnel and our success depends 

upon their continuing services. We also depend significantly on our Directors and Key Managerial Persons for 

executing our day-to-day activities. The loss of any of our Promoters, Directors and Key Management Personnel, or 

failure to retain, recruit suitable or comparable replacements, could have an adverse effect on us. The loss of service 

of the Promoters and other senior management could seriously impair the ability to continue to manage and expand 

the business efficiently. If we are unable to retain qualified employees at a reasonable cost, we may be unable to 

execute our growth strategy. For further details of our Directors and Key Managerial Personnel, please refer to the 

chapter titled ñOur Managementò on page 115 of this Prospectus. 

21. Any conflict of interest which may occur between our business and any other similar business activities pursued by 

our Promoters and Promoter Group entity could have a material adverse effect on our business and results of 

operations.  

As of the date of this Prospectus, certain of our promoter group entities in which our Promoters are promoters and 

directors are engaged in business activities which, at present, are not carrying similar business activity, thereby at 

present not causing a conflict of interest between our Company, our Promoters and such Promoter Group entities. We 

have not entered into a non-compete arrangement with them to address such conflicts. We cannot assure you that a 

conflict will not arise, or that we will be able to suitably resolve any such conflict without an adverse effect on our 

business or operations. For further details of conflict of interest please refer chapter titled ñInformation with respect 

to Group Companies/Entitiesò on page no 151 of this Prospectus. 

22. Our Company has entered into certain related party transactions and may continue to do so in the future. 

Our Company has entered into few related party transactions with our Promoters, Directors, Promoter Group, Group 

companies/entities during the last three Financial Years. While our Company believes that all such transactions have 

been conducted on the armôs length basis, there can be no assurance that it could not have been achieved on more 

favourable terms had such transactions not been entered into with related parties. There can be no assurance that such 

transactions, individually or in the aggregate, will not have an adverse effect on our financial condition and results of 

operation. ñAnnexure ï J ï Restated Standalone Related Party Transactionsò and ñAnnexure ïJ ï Restated 

Consolidated Related Party Transactionò under the chapter titled ñRestated Financial Informationò beginning from 

page no. 131 of this Prospectus. 

23. We could be harmed by employee misconduct or errors that are difficult to detect and any such incidences could 

adversely affect our financial condition, results of operations and reputation. 

Employee misconduct or errors could expose us to business risks or losses, including regulatory sanctions and serious 

harm to our reputation. There can be no assurance that we will be able to detect or deter such misconduct. Moreover, 

the precautions we take to prevent and detect such activity may not be effective in all cases. Our employees and agents 

may also commit errors that could subject us to claims and proceedings for alleged negligence, as well as regulatory 

actions on account of which our business. financial condition, results of operations and goodwill could be adversely 

affected. 

24. Our Promoters and members of the Promoter Group will continue jointly to retain majority control over our 

Company after the Issue, which will allow them to determine the outcome of matters submitted to shareholders for 

approval. 

Post this Issue, our Promoters and Promoter Group will collectively own 71.46% of our post issue equity share capital. 

As a result, our Promoters, together with the members of the Promoter Group, will continue to exercise a significant 

degree of influence over Company and will be able to control the outcome of any proposal that can be approved by a 

majority shareholder vote, including, the election of members to our Board, in accordance with the Companies Act, 

2013 and our Articles of Association. Such a concentration of ownership may also have the effect of delaying, 

preventing or deterring a change in control of our Company. 

In addition, our Promoters will continue to have the ability to cause us to take actions that are not in, or may conflict 

with, our interests or the interests of some or all of our creditors or other shareholders, and we cannot assure you that 

such actions will not have an adverse effect on our future financial performance or the price of our Equity Shares. 

25. Our insurance coverage may not be adequate to protect us against all potential losses to which we may be subject 

to, and this may have a material adverse effect on our business. 

While we believe that we maintain insurance coverage in amounts consistent with industry norms. If any or all of our 

facilities are damaged in whole or in part and our operations are interrupted for a sustained period, there can be no 
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assurance that our insurance policies will be adequate to cover the losses that may be incurred as a result of such 

interruption or the cost of repairing or replacing the damaged facilities. If we suffer a large uninsured loss or any 

insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition and result 

of operations may be materially and adversely affected. 

26. There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds. 

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size 

above  10,000.00 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue 

proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, our Company shall inform about 

material deviations in the utilization of Issue proceeds to the stock exchange and shall also simultaneously make the 

material deviations / adverse comments of the audit committee public. 

27. Industry information included in this Prospectus has been derived from industry reports. There can be no assurance 

that such third-party statistical, financial and other industry information is either complete or accurate.  

We have relied on the reports of certain independent third party for purposes of inclusion of such information in this 

Prospectus. These reports are subject to various limitations and based upon certain assumptions that are subjective in 

nature. We have not independently verified data from such industry reports and other sources. Although we believe 

that the data may be considered to be reliable, their accuracy, completeness and underlying assumptions are not 

guaranteed and their dependability cannot be assured. While we have taken reasonable care in the reproduction of the 

information, the information has not been prepared or independently verified by us or any of our respective affiliates 

or advisors and, therefore, we make no representation or warranty, express or implied, as to the accuracy or 

completeness of such facts and statistics. Due to possibly flawed or ineffective collection methods or discrepancies 

between published information and market practice and other problems, the statistics herein may be inaccurate or may 

not be comparable to statistics produced for other economies and should not be unduly relied upon. Further, there is 

no assurance that they are stated or compiled on the same basis or with the same degree of accuracy as may be the 

case elsewhere. Statements from third parties that involve estimates are subject to change, and actual amounts may 

differ materially from those included in this Prospectus. 

28. Within the parameters as mentioned in the chapter titled ñObjects of this Issueò of this Prospectus, our Companyôs 

management will have flexibility in applying the proceeds of this Issue. The fund requirement and deployment 

mentioned in the Objects of this Issue have not been appraised by any bank or financial institution.  

We intend to use substantial portion of the Net Issue Proceeds towards meeting the working capital requirement. We 

intend to deploy the Net Issue Proceeds in financial year 2022-23 and such deployment is based on certain assumptions 

and strategy which our Company believes to implement in future. The funds raised from the Issue may remain idle on 

account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the use of 

the Issue Proceeds, please refer chapter titled ñObjects of the Issueò on page 65 of this Prospectus. The deployment 

of funds for the purposes described above is at the discretion of our Companyôs Board of Directors. The fund 

requirement and deployment are based on internal management estimates and has not been appraised by any bank or 

financial institution. Accordingly, within the parameters as mentioned in chapter titled ñObjects of the Issueò on page 

65 of this Prospectus, the Management will have significant flexibility in applying the proceeds received by our 

Company from the Issue, subject to approval from Shareholders of the Company. Our Board of Directors will monitor 

the proceeds of this Issue. 

29. We have not identified any alternate source of raising the funds required for the object of the Issue and the 

deployment of funds is entirely at our discretion and as per the details mentioned in the section titled ñObjects of 

the Issueò.  

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure or 

delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect our 

growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of funds or 

may result in borrowing funds on unfavourable terms, both of which scenarios may affect the business operation and 

financial performance of the company. Further the deployment of the funds raised in the issue will be entirely at the 

discretion of the management and any revision in the estimates may require us to reschedule our projected expenditure 

and may have a bearing on our expected revenues and earnings. For further details of Please refer chapter titled ñObject 

for the Issueò beginning on page 65 of this Prospectus. 

30. Any variation in the utilization of the Net Proceeds as disclosed in this Prospectus shall be subject to certain 

compliance requirements, including prior Shareholdersô approval. 

In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the 

Net Proceeds as disclosed in this Prospectus without obtaining the shareholdersô approval through a special resolution. 
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In the event of any such circumstances that requires us to undertake variation in the disclosed utilization of the Net 

Proceeds, we may not be able to obtain the Shareholdersô approval in a timely manner, or at all. Any delay or inability 

in obtaining such Shareholdersô approval may adversely affect our business or operations. Further, our Promoters or 

controlling shareholders would be required to provide an exit opportunity to the shareholders who do not agree with 

our proposal to modify the objects of the Issue as prescribed in the SEBI (ICDR) Regulations. If our shareholders 

exercise such exit option, our business and financial condition could be adversely affected. Therefore, we may not be 

able to undertake variation of objects of the Issue to use any unutilized proceeds of the Issue, if any, even if such 

variation is in the interest of our Company, which may restrict our ability to respond to any change in our business or 

financial condition and may adversely affect our business and results of operations. For further details of the proposed 

objects of the Issue, refer chapter titled ñObjects of the Issueò on Page no. 65 of this Prospectus. 

31. Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our major 

shareholders may adversely affect the trading price of our Equity Shares.  

Any future equity issuances by our Company may lead to the dilution of investorsô shareholdings in our Company. In 

addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including by our 

major shareholders, or the perception that such sales could occur, could adversely affect the market price of the Equity 

Shares and could significantly impair our future ability to raise capital through offerings of the Equity Shares. We 

cannot predict what effect, if any, market sales of the Equity Shares held by the major shareholders of our Company 

or the availability of these Equity Shares for future sale will have on the market price of our Equity Shares. 

32. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows, 

working capital requirements, capital expenditure and restrictive covenants in our financing arrangements. 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we 

may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of 

dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors 

deem relevant, including among others, our results of operations financial condition, cash requirements, business 

prospects and any other financing arrangements. 

Additionally, we may not be permitted to declare any dividends under the loan financing arrangement that our 

Company may enter into future, if there is a default under such loan agreements or unless our Company has paid all 

the dues to the lender up to the date on which the dividend is declared or paid or has made satisfactory provisions 

thereof. Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation of 

the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in value. 

33. Our inability to effectively implement our business and growth strategy may have an adverse effect on our operation 

and growth. 

The success of our business will largely depend on our ability to effectively implement our business and growth 

strategy. In the past we have generally been successful in execution of our business but there can be no assurance that 

we will be able to execute our strategy on time and within the estimated budget in the future. If we are unable to 

implement our business and growth strategy, this may have an adverse effect on our business, financial condition and 

results of operations. 

34. The requirements of being a public listed company may strain our resources and impose additional requirements. 

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large, 

we will incur significant legal, accounting, corporate governance and other expenses that we did not incur in the past.  

We will also be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to meet 

our financial control and disclosure obligations, significant resources and management supervision will be required. 

As a result, managementôs attention may be diverted from other business concerns, which could have an adverse effect 

on our business and operations. There can be no assurance that we will be able to satisfy our reporting obligations 

and/or readily determine and report any changes to our results of operations in a timely manner as other listed 

companies. In addition, we will need to increase the strength of our management team and hire additional legal and 

accounting staff with appropriate public company experience and accounting knowledge and we cannot assure that we 

will be able to do so in a timely manner. Failure of our Company to meet the listing requirements of stock exchange 

could lead to imposition of huge penalties, if any including suspension of trading, imposed by Stock Exchange. 

EXTERNAL RISK FACTORS  

35. The COVID-19 pandemic, or any future pandemic or widespread public health emergency, could materially and 

adversely impact our business, financial condition, cash flows and results of operations. 
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Since first being reported in December 2019, the outbreak of COVID-19 has spread globally. The World Health 

Organization declared the outbreak of COVID-19 to be a public health emergency of international concern on January 

30, 2020, and a global pandemic on March 11, 2020. 

The COVID-19 pandemic has had, and any future pandemic or widespread public health emergency could have, 

repercussions across regional and global economies and financial markets. The outbreak of COVID-19 in many 

countries, including India has significantly and adversely impacted economic activity and has contributed to significant 

volatility and negative pressure in financial markets, and it is possible that the outbreak of COVID-19 will cause a 

prolonged global economic crisis, recession or depression, despite monetary and fiscal interventions by governments 

and central banks globally. 

The global impact of the outbreak has been rapidly evolving. As cases of COVID-19 have continued to be identified 

in additional countries, many jurisdictions, including the governments of India, have reacted by instituting restrictive 

measures including invoking lock downs and quarantines, requiring the closure of non-essential businesses and placing 

restrictions on the types of businesses that may continue to operate, mandating restrictions on travel, implementing 

ñshelter-in-placeò rules and ñstay-at-homeò orders, and enforcing remote working regulations. No prediction can be 

made of when any of the restrictions currently in place will be relaxed or expire, or whether or when further restrictions 

will be announced. Although some governments are beginning to ease or lift these restrictions, the impacts from the 

severe disruptions caused by the effective shutdown of large segments of the global economy or localized lockdowns 

remain unknown. 

On March 24, 2020, the Government of India ordered a national lockdown in response to the spread of COVID-19. 

Our business was determined to be operating in an essential industry, which allowed us to continue our operations 

after the introduction of the lockdown in India, subject to certain adjustments in working patterns. 

There can be no assurance that there will not be any material impact on our operations if the outbreak of COVID-19 

is not effectively controlled. Although some restrictions have been eased, it is not yet clear when the lockdown 

conditions will be fully lifted in India. Further, although we were declared an essential business and were able to adjust 

our business to continue operating during the lockdown, there can be no assurance that further restrictions will not be 

introduced or that we will continue to retain such essential status. Further, we may be required to quarantine employees 

that are suspected of being infected of COVID-19, as well as others that have come into contact with those employees 

or shut down our manufacturing facilities as a health measure, which could have an adverse effect on our business 

operations or result in a delay in the production and supply of products to our customers in a timely manner. If any of 

our suppliers are affected by COVID-19 to the extent our supply chain is disrupted, this may affect our ability to meet 

the demand of our customers.  

The full extent to which the COVID-19 pandemic, or any future pandemic or widespread public health emergency 

impacts our business, operations and financial results will depend on numerous evolving factors that we may not be 

able to accurately predict, including the scope, severity, and duration of the pandemic; actions taken by governments, 

business and individuals in response to the pandemic; the effect on customer demand for and ability to pay for our 

products; the disruptions or restrictions on our employeesô and suppliersô ability to work and travel; volatility in foreign 

exchange rates; any extended period of remote work arrangements; and strain on our or our customersô business 

continuity plans, and resultant operational risk. 

The COVID-19 pandemic, or any future pandemic or widespread public health emergency could therefore materially 

and adversely impact our business, financial condition, cash flows and results of operations. 

36. The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not develop. 

Prior to this Issue, there has been no public market for our Equity Shares. Our Company and the Lead Manager has 

appointed Sunflower Broking Private Limited as Designated Market Maker for the equity shares of our Company. 

However, the trading price of our Equity Shares may fluctuate after this Issue due to a variety of factors, including our 

results of operations and the performance of our business, competitive conditions, general economic, political and 

social factors, the performance of the Indian and global economy and significant developments in Indiaôs fiscal regime, 

volatility in the Indian and global securities market, performance of our competitors, the Indian Capital Markets and 

Finance industry, changes in the estimates of our performance or recommendations by financial analysts and 

announcements by us or others regarding contracts, acquisitions, strategic partnership, joint ventures, or capital 

commitments. 

37. You will not be able to sell immediately on Indian Stock Exchanges any of the Equity Shares you purchase in the 

Issue until the Issue receives appropriate trading permissions. 

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be 

completed before the Equity Shares can be listed and trading on stock exchange. We cannot assure you that the Equity 

Shares will be credited to investorôs demat accounts, or that trading in the Equity Shares will commence, within the 
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time periods specified in this Prospectus. Any failure or delay in obtaining the approval would restrict your ability to 

dispose of the Equity Shares. In accordance with section 40 of the Companies Act, if the permission of listing the 

Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors. 

38. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME Platform of 

BSE Limited in a timely manner, or at all. 

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to 

the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading 

will require all relevant documents authorizing the issuing of Equity Shares to be submitted. There could be a failure 

or delay in listing the Equity Shares on the SME Platform of BSE Limited. Any failure or delay in obtaining the 

approval would restrict your ability to dispose of your Equity Shares. 

39. We are subject to risks arising from interest rate fluctuations, which could adversely impact our business, financial 

condition and operating results. 

Changes in interest rates could significantly affect our financial condition and results of operations. If the interest rates 

for future borrowings increase significantly, our cost of servicing such debt will increase. This may negatively impact 

our results of operations, planned capital expenditures and cash flows. 

40. Taxes and other levies imposed by the Government of India or other State Governments, as well as other financial 

policies and regulations, may have a material adverse impact on our business, financial condition and results of 

operations. 

Taxes and other levies imposed by the Central or State Governments in India that impact our industry include customs 

duties, excise duties, sales tax, income tax and other taxes, duties or surcharges introduced on a permanent or temporary 

basis from time to time. There can be no assurance that these tax rates/slab will continue in the future. Further, with 

the Introduction of the Goods and Services Act, tax rates and its implication may have material impact on our products. 

Any changes in these tax rates/slabs could adversely affect our financial condition and results of operations. 

41. Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract 

foreign investors, which may adversely impact the market price of the Equity Shares.  

Under the foreign exchange regulations currently in force in India, transfer of shares between non- residents and 

residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting 

requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance 

with such pricing guidelines or reporting requirements or fall under any of the exceptions referred to above, then the 

prior approval of the RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a 

sale of shares in India into foreign currency and repatriate that foreign currency from India will require a no objection/ 

tax clearance certificate from the income tax authority. There can be no assurance that any approval required from the 

RBI or any other government agency can be obtained on any particular terms or at all. 

42. Global economic, political and social conditions may harm our ability to do business, increase our costs and 

negatively affect our stock price. 

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance. 

These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, change in 

regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer credit availability, consumer debt 

levels, unemployment trends, terrorist threats and activities, worldwide military and domestic disturbances and 

conflicts, and other matters that influence consumer confidence, spending and tourism. 

43. Civil disturbances, extremities of weather, regional conflicts and other political instability may have adverse effects 

on our operations and financial performance. 

Certain events that are beyond our control such as earthquake, fire, floods and similar natural calamities may cause 

interruption in the business undertaken by us. Our operations and financial results and the market price and liquidity 

of our equity shares may be affected by changes in Indian Government policy or taxation or social, ethnic, political, 

economic or other adverse developments in or affecting India. 

44. Natural calamities could have a negative impact on the Indian economy and cause our Companyôs business to 

suffer.  

The current Covid-19 pandemic had brought the world to a standstill affecting all sectors and the livelihood of many 

are at stake including the Indian economy. However, our Country is achieving normalcy by various measures taken 

by the Government. The pandemic is still to be controlled and any major outbreak will seriously impact our business. 

Further, our Country in the past has experienced natural calamities such as earthquakes, tsunami, floods etc. The extent 

and severity of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal 
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rainfall or other natural calamities could have a negative impact on the Indian economy, which could adversely affect 

our business, prospects, financial condition and results of operations as well as the price of the Equity Shares. 

45. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely 

affect the financial markets, our business, financial condition and the price of our Equity Shares. 

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond 

our control, could have a material adverse effect on Indiaôs economy and our business. Incidents such as the terrorist 

attacks in India, other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may 

adversely affect the Indian stock markets where our Equity Shares will trade. Such acts could negatively impact 

business sentiment as well as trade between countries, which could adversely affect our Companyôs business and 

profitability. Additionally, such events could have a material adverse effect on the market for securities of Indian 

companies, including the Equity Shares. 

PROMINENT NOTES  

1. Public Issue of 720000 Equity Shares of face value of  10/- each for cash at a price of  71/- per equity share including 

a share premium of  61/- per equity share (the ñIssue Priceò) aggregating to  511.20 lakhs (ñThe Issueò). 

2. The Post Bonus Net Asset Value per Equity Share of our Company as per the Restated Standalone Financials as of 

November 25, 2022, March 31, 2022, 2021 and 2020 is  10.97,  9.62/-  0.23/- and 0.01 per Equity Share, 

respectively.  

3. The Post Bonus Net Asset Value per Equity Share of our Company as per the Restated Consolidated Financials as of 

November 25, 2022  11.03/-. 

4. The net worth of our Company as per Restated Standalone Financials as of November 25, 2022 and March 31, 2022 

is  171.17 Lakhs and  213.10 Lakhs. 

5. Average cost of acquisition of equity shares by our promoters is as follows:  

Sr. 

No. 
Name of Promoters 

No. of Equity 

Shares held 

Average Cost of Acquisition 

per equity share (in )*  

1.  Ravindrakumar Kumarchandra Joshi 700,700 6.74 

2.  Naitik Ravindrakumar Joshi 532,400 6.78 

3.  Dipti Ravindrakumar Joshi 587,400 7.06 

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the 

amount paid by them to acquire as reduced by amount received on sell of shares i.e. net of sale consideration is divided 

by net quantity of shares acquired. 

For further details, please refer to chapter titled ñCapital Structureò beginning on page no. 49 of this Prospectus. 

6. There has been no change of name of our Company at any time during the last three (3) years immediately preceding 

the date of filing Prospectus, except pursuant to Conversion of company from private Limited to Public Limited. 

7. There has been no financing arrangement whereby our directors or any of their respective relatives have financed the 

purchase by any other person of securities of our Company during the six (6) months preceding the date of this 

Prospectus. 

8. Except as stated under the chapter titled ñCapital Structureò beginning on page no 49 of this Prospectus, our Company 

has not issued any Equity Shares for consideration other than cash. 

9. Except as disclosed in the chapters titled ñCapital Structureò, ñOur Promoters and Promoter Groupò, ñInformation 

with respect to Group Companies/entitiesò and ñOur Managementò beginning on page no. 49, 126, 151 and 115 

respectively of this Prospectus, none of our Promoters, Directors or Key Managerial Personnel has any interest in our 

Company. 

10. Trading in Equity Shares of our Company for all investors shall be in dematerialized form only.  

11. Investors are advised to refer to the chapter titled ñBasis for Issue Priceò beginning on page 73 of the Prospectus.  

12. Investors may contact the Lead Manager or the Company Secretary & Compliance Officer for any 

complaint/clarification/information pertaining to the Issue. For contact details of the Lead Manager and the Company 

Secretary & Compliance Officer, please refer to chapter titled ñGeneral Informationò beginning on page 42 of this 

Prospectus. 
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All grievances in relation to the application through ASBA process or UPI Mechanism may be addressed to the Registrar 

to the Issue, with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details 

such as the full name of the sole or First Applicant, ASBA Form number, Applicantsó DP ID, Client ID, PAN, number of 

Equity Shares applied for, date of submission of ASBA Form/UPI, address of Bidder, the name and address of the relevant 

Designated Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the 

amount equivalent to the Bid Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder 

shall enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information 

mentioned herein above.  
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SECTION IV ï INTRODUCTION  

THE ISSUE 

Present Issue in terms of this Prospectus 

Particulars Details 

Equity Shares offered 
720000 Equity Shares of  10/- each at an Issue Price of  71/- each aggregating to 

 511.20 Lakh 

Of which:  

Reserved for Market Makers 
38400 Equity Shares of  10/- each at an Issue Price of  71/- each aggregating to  

27.26 Lakh 

Net Issue to the Public* 
681600 Equity Shares of  10/- each at an Issue Price of  71/- each aggregating to 

 483.94 Lakh 

Of which  

Retail Portion 
340800 Equity Shares of  10/- each at an Issue Price of  71/- each aggregating to 

 241.97 Lakh 

Non-Retail Portion 
340800 Equity Shares of  10/- each at an Issue Price of  71/- each aggregating to 

 241.97 Lakh 

Equity Shares outstanding prior 

to the Issue  
1943040 Equity Shares of  10/- each 

Equity Shares outstanding after 

the Issue  
2663040 Equity Shares of  10/- each 

Use of Proceeds 
For details, please refer chapter titled ñObjects of The Issueò beginning on Page no. 

65 of this Prospectus for information on use of Issue Proceeds. 

Since present issue is a fixed price issue, the allocation in the net offer to the public category in terms of Regulation 253(2) 

of the SEBI (ICDR) (Amendment) Regulations, 2018 shall be made as follows; 

a) minimum fifty per cent to retail individual investors; and 

b) remaining to: 

i. individual applicants other than retail individual investors; and 

ii.  other investors including corporate bodies or institutions, irrespective of the number of Equity Shares applied for; 

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to 

applicants in the other category. 

Explanation: If the retail individual investor category is entitled to more than fifty per cent of the net issue size on a 

proportionate basis, the retail individual investors shall be allocated that higher percentage. 

Notes: 

This Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time.  

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on September 08, 2022 

and by the shareholders of our Company, pursuant to section 62(1)(c) of the Companies Act, 2013, vide a special resolution 

passed at the EoGM held on September 16, 2022. 
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SUMMARY OF FINANCIAL INFORMATION  

RESTATED CONSOLIDATED SUMMARY STATEMENT OF ASSETS AND LIABILITIES  

 in Lakhs 

Sr. 

No. Particulars Note No. 
As at November 

25, 2022 

A. Equity and Liabilities      

1 Shareholdersô Funds     

  Share Capital A.1 194.30 

  Reserves & Surplus A.2 36.39 

        

  Share application money pending allotment   0.00 

2 Non-Current Liabilities      

  Long-Term Borrowings A.3 35.89 

  Long-Term Provisions   0.00 

  Deferred Tax Liabilities (Net)   0.00 

3 Current Liabilities      

  Short Term Borrowings A.4 175.43 

        

  Trade Payables: A.5   

  (A) total outstanding dues of micro enterprises and small enterprises; 

and 

  
0.00 

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

small enterprises.".] 

  
335.05 

  Other Current Liabilities A.6 6.88 

  Short Term Provisions A.7 42.11 

        

  Total    826.06 

        

B. Assets     

1 Non-Current Assets     

  Property, Plant and Equipment     

    Tangible Assets A.8 47.50 

     Intangible Assets   0.08 

  Non-Current Investments  A.9 0.00 

  Deferred Tax Assets Net A.10 6.09 

  Long Term Loans & Advances   0.00 

  Other Non-Current Assets A.11 16.39 

        

2 Current Assets     

  Trade Receivables A.12 505.03 

  Cash and Cash Equivalents A.13 82.29 

  Short-Term Loans and Advances A.14 168.68 

        

  Total   826.06 

 

Note: The above statements should be read with the significant accounting policies and notes to Restated Consolidated 

summary, profits and losses and cash flows appearing in Annexure D, B & C 
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ANNEXURE ï B:  RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS  

 in Lakhs 

Sr. No Particulars Note No. 
For the period ended 

on November 25, 2022 

A. Revenue:     

   Revenue from Operations    B.1  1,083.02 

   Other income   B.2  0.05 

   Total revenue    1,083.07 

 B.   Expenses:      

   Purchase of Services   B.3  986.71 

  

 Change in Inventories of WIP, Finished Goods & Stock in 

Trade    
0.00 

   Employees Benefit Expenses   B.4  9.27 

   Finance costs   B.5  7.53 

   Depreciation and Amortization    B.6  7.42 

   Other expenses   B.7  23.43 

   Total Expenses    1,034.36 

        

   Profit before exceptional and extraordinary items and tax    48.71 

   Exceptional Items    0.00 

   Profit before extraordinary items and tax    48.71 

   Extraordinary items    0.00 

   Profit before tax    48.71 

   Tax expense :      

   Current tax    12.93 

   Deferred Tax   B.8  0.11 

        

   Profit (Loss) for the period from continuing operations    35.67 

   Earning per equity share in Rs.:       

   (1) Basic    1.84 

   (2) Diluted    1.84 

 

Note: The above statements should be read with the significant accounting policies and notes to Restated 

Consolidated summary, Statement of Balance Sheet and cash flows appearing in Annexure D, A & C. 
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ANNEXURE ï C: RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS  

 in Lakhs 

Particulars As at November 25, 2022 

A. CASH FLOW FROM OPERATING ACTIVITIES    

  Profit/ (Loss) before tax   48.71 

  Adjustments for:     

  Depreciation   7.42 

  Finance Cost  7.53 

 Interest Income  -0.05 

  Operating profit before working capital changes   63.61 

  Movements in working capital:     

  (Increase)/Decrease in Inventories  0.00 

  (Increase)/Decrease in Trade Receivables   -408.97 

  (Increase)/Decrease in Loans & Advances  -168.08 

  Increase/(Decrease) in Trade Payables  313.67 

  Increase/(Decrease) in Other Current Liabilities  4.82 

  Increase/(Decrease) in Short Term Provisions  14.54 

  Cash generated from operations   -244.01 

 Adjustment on Account of Income Tax Expense  -12.93 

    

  Net cash from operating activities (A)   -256.94 

  B. CASH FLOW FROM INVESTING ACTIVITIES     

 Sale/(Purchase) of Investments   0.00 

  (Increase)/Decrease in Long Term Loans & Advances  0.00 

 Interest Income  0.05 

 Sale/(Purchase) of Fixed Assets   -28.62 

 (Increase)/Decrease in Other Non-Current Assets  -11.39 

  Net cash from investing activities (B)   -39.96 

  C. CASH FLOW FROM FINANCING ACTIVITIES     

 Interest/Other expenses paid on borrowings  -7.53 

 Proceeds/(Repayment) of Long Term Borrowings  35.89 

  Increase/(Decrease) in Short Term Borrowings  174.46 

 Adjustment on account of Consolidation  33.98 

 Issue of Fresh Equity  135.84 

  Net cash from financing activities (C)    372.64 

  Net increase in cash and cash equivalents (A+B+C)   75.73 

  Cash and cash equivalents at the beginning of the year   6.56 

  Cash and cash equivalents at the end of the year   82.29 

Note: The above statements should be read with the significant accounting policies and notes to Restated 

Consolidated summary, profits and losses and Statement of Balance Sheet appearing in Annexure D, A & B. 
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ANNEXURE ï A:   RESTATED STANDALONE STATEMENT OF ASSETS AND LIABILITIES  

 in Lakhs 

Sr. 

No. Particulars 
Note 

No. 

As at 25 

November, 

2022 

As at March 

31, 2022 

As at March 

31, 2021 

As at March 

31, 2020 

A. Equity and Liabilities            

1 Shareholdersô Funds           

  Share Capital A.1 194.30 1.00 1.00 1.00 

  Reserves & Surplus A.2 35.19 56.91 0.25 -0.94 

              

  Share application money 

pending allotment 

  
0.00 0.00 0.00 0.00 

2 Non-Current Liabilities            

  Long-Term Borrowings A.3 17.76 0.00 0.00 0.00 

  Long-Term Provisions   0.00 0.00 0.00 0.00 

  Deferred Tax Liabilities (Net)   0.00 0.00 0.00 0.00 

3 Current Liabilities            

  Short Term Borrowings A.4 123.54 0.97 0.00 0.00 

              

  Trade Payables : A.5         

  (A) total outstanding dues of micro 

enterprises and small enterprises; 

and 

  

0.00 0.00 0.00 0.00 

  (B) total outstanding dues of 

creditors other than micro 

enterprises and small 

enterprises.".] 

  

335.05 21.38 0.86 0.41 

  Other Current Liabilities A.6 3.65 2.06 0.48 1.27 

  Short Term Provisions A.7 39.62 27.57 9.89 9.73 

              

  Total    749.13 109.89 12.47 11.48 

              

B. Assets           

1 Non-Current Assets           

  Property, Plant and Equipment           

    Tangible Assets A.8 28.25 1.58 2.30 1.08 

     Intangible Assets           

  Non-Current Investments  A.9 21.00 0.00 0.00 0.00 

  Deferred Tax Assets Net A.10 0.17 0.09 0.03 0.07 

  Long Term Loans & Advances   0.00 0.00 0.00 0.00 

  Other Non Current Assets A.11 16.39 5.00 0.00 0.00 

              

2 Current Assets           

  Trade Receivables A.12 488.83 96.06 2.40 0.92 

  Cash and Cash Equivalents A.13 66.08 6.56 3.20 1.13 

  Short-Term Loans and Advances A.14 128.42 0.60 4.54 8.28 

              

  Total   749.13 109.89 12.47 11.48 

 

Note: The above statements should be read with the significant accounting policies and notes to Restated Standalone 

summary, profits and losses and cash flows appearing in Annexure D,B & C. 
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ANNEXURE ï B:  RESTATED STANDALONE STATEMENT OF PROFIT AND LOSS  

 in Lakhs 

Sr. 

No 
Particulars 

Note 

No. 

For the 

period ended 

on 25 

November, 

2022 

For the Year 

ended on 

March 31, 

2022 

For the Year 

ended on 

March 31, 

2021 

For the Year 

ended on 

March 31, 

2020 

A. Revenue:           

   Revenue from Operations    B.1  1,047.95 502.99 62.21 42.67 

   Other income   B.2  0.05 0.03 0.00 0.23 

   Total revenue    1,048.00 503.02 62.21 42.90 

 B.   Expenses:            

   Purchase of Services   B.3  974.07 419.73 55.26 30.54 

  

 Change in Inventories of WIP, 

Finished Goods & Stock in 

Trade    

0.00 0.00 0.00 0.00 

   Employees Benefit Expenses   B.4  3.98 0.00 2.25 8.62 

   Finance costs   B.5  3.46 0.78 0.00 0.00 

   Depreciation and Amortization    B.6  1.96 0.72 0.53 0.24 

   Other expenses   B.7  18.09 3.02 2.72 2.28 

   Total Expenses    1,001.56 424.25 60.76 41.68 

              

  

 Profit before exceptional and 

extraordinary items and tax  

  
46.44 78.77 1.45 1.22 

   Exceptional Items    0.00 0.00 0.00 0.00 

  

 Profit before extraordinary 

items and tax  

  
46.44 78.77 1.45 1.22 

   Extraordinary items    0.00 0.00 0.00 0.00 

   Profit before tax    46.44 78.77 1.45 1.22 

   Tax expense :            

   Current tax    12.05 22.14 0.23 0.19 

   Deferred Tax   B.8  -0.09 -0.05 0.04 -0.30 

              

  

 Profit (Loss) for the period 

from continuing operations    
34.48 56.69 1.18 1.33 

  

 Earning per equity share in 

Rs.:     
        

   (1) Basic    1.77 10.31 0.22 0.24 

   (2) Diluted    1.77 10.31 0.22 0.24 

 

Note : The above statements should be read with the significant accounting policies and notes to Restated Standalone 

summary, Statement of Balance Sheet and cash flows appearing in Annexure D,A&C. 
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ANNEXURE ï C: RESTATED STANDALONE STATEMENT OF CASH FLOWS  

 in Lakhs 

Particulars 

As at 25 

November, 

2022 

As at 

March 31, 

2022 

As at 

March 31, 

2021 

As at 

March 31, 

2020 

A. CASH FLOW FROM OPERATING ACTIVITIES          

  Profit/ (Loss) before tax   46.44 78.77 1.45 1.22 

  Adjustments for:           

  Depreciation   1.96 0.72 0.53 0.24 

  Finance Cost  3.46 0.78 0.00 0.00 

 Interest Income  -0.05 -0.03 0.00 -0.23 

  Operating profit before working capital changes   51.81 80.24 1.98 1.23 

  Movements in working capital :           

  (Increase)/Decrease in Reserves  58.74 0.00 0.00 0.00 

  (Increase)/Decrease in Inventories  0.00 0.00 0.00 0.00 

  (Increase)/Decrease in Trade Receivables   -392.77 -93.66 -1.48 -0.92 

  (Increase)/Decrease in Loans & Advances  -127.82 3.93 3.74 -8.28 

  Increase/(Decrease) in Trade Payables  313.66 20.52 0.45 0.41 

  Increase/(Decrease) in Other Current Liabilities  1.59 1.59 -0.80 1.27 

  Increase/(Decrease) in Long Term Provisions  0.00 0.00 0.00 0.00 

  Increase/(Decrease) in Short Term Provisions  12.05 17.68 0.16 9.73 

  Cash generated from operations   -134.55 -49.93 2.07 2.22 

 Adjustment on Account of Income Tax Expense  -12.05 -22.14 -0.23 0.00 

          

  Net cash from operating activities (A)   -94.79 8.17 3.82 3.45 

  B. CASH FLOW FROM INVESTING ACTIVITIES           

 Sale/(Purchase) of Investments   -21.00 0.00 0.00 0.00 

  (Increase)/Decrease in Long Term Loans & Advances  0.00 0.00 0.00 0.00 

 Interest Income  0.05 0.03 0.00 0.23 

 Sale/(Purchase) of Fixed Assets   -28.62 0.00 -1.75 0.00 

 (Increase)/Decrease in Other Non-Current Assets  -11.39 -5.00 0.00 0.00 

  Net cash from investing activities (B)   -60.96 -4.97 -1.75 0.23 

  C. CASH FLOW FROM FINANCING ACTIVITIES           

 Interest/Other expenses paid on borrowings  -3.46 -0.78 0.00 0.00 

 Proceeds/(Repayment) of Long Term Borrowings  17.76 0.00 0.00 0.00 

  Increase/(Decrease) in Short Term Borrowings  122.57 0.97 0.00 0.00 

 capital  193.30 -0.03 0.00 1.00 

  Net cash from financing activities (C)    330.18 0.16 0.00 1.00 

  Net increase in cash and cash equivalents (A+B+C)   174.43 3.35 2.08 4.68 

  Cash and cash equivalents at the beginning of the year   6.56 3.20 1.13 0.62 

  Cash and cash equivalents at the end of the year   66.08 6.56 3.20 1.13 

 

Note 1: The above statements should be read with the significant accounting policies and notes to Restated Standalone 

summary, profits and losses and Statement of Balance Sheet appearing in Annexure C, A & B. 

 

Note 2: Balances stated above has been rounded off in nearest Rs. 10 to remove the fractional differences from the balances 

as mentioned in Balance sheet 
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SECTIONïV - GENERAL INFORMATION  

Our Company was originally incorporated as ñTransvoy Logistics India Private Limitedò as a Private Limited Company 

under the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated July 30, 2015, issued by the 

Assistant Registrar of Companies, Gujarat. Subsequently, our Company was converted into a Public Limited Company 

pursuant to shareholders resolution passed at Extra-ordinary General Meeting of our Company held on June 13, 2022 and 

the name of our Company was changed to ñTransvoy Logistics India Limitedò. A fresh Certificate of Incorporation 

consequent upon Conversion from Private Limited Company to Public Limited Company dated July 04, 2022 was issued 

by the Registrar of Companies, Ahmedabad. The Corporate Identification Number of our Company is 

U63000GJ2015PLC084004. 

For details of change in registered office of our Company, please refer to chapter titled ñHistory and Corporate Structureò 

beginning on page no 111 of this Prospectus. 

BRIEF INFORMATION ON COMPANY AND ISSUE  

Particulars Details 

Name of Issuer Transvoy Logistics India Limited 

Registered Office B-504, Mondeal Heights, B/S Novotel Hotel, S.G. Highway, Ahmedabad -380015, 

Gujarat IN 

Telephone No.: 079 ï 29705456 / +91 9687604073 

Website: www.transvoy.com  

E-Mail: info@transvoy.com 

Contact Person: Mrs. Khewna Sahil Madhu 

Date of Incorporation July 30, 2015 

Company Identification 

Number 
U63000GJ2015PLC084004 

Company Registration 

Number 
084004 

Company Category Company Limited by Shares 

Registrar of Companies ROC-Ahmedabad 

Address of the RoC ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, Naranpura, 

Ahmedabad-380013, Gujarat, India 

Phone: 079-27438531, Fax: 079-27438371 

Company Secretary and 

Compliance Officer 

Mrs. Khewna Sahil Madhu  

C/o. Transvoy Logistics India Limited 

B-504, Mondeal Heights, B/S Novotel Hotel, S.G. Highway, Ahmedabad -380015, 

Gujarat IN 

Telephone No.: 079 ï 29705456 / +91 9687604073 

Website: www.transvoy.com 

E-Mail: compliance@transvoy.com 

Designated Stock Exchange SME Platform of BSE Limited  

25th Floor, P. J. Towers, Dalal Street, Fort, Mumbai ï 400001, Maharashtra, India 

Issue Programme Issue Opens On: FRIDAY , 

JANUARY 20, 

2023 

Issue Closes On: TUESDAY, 

JANUARY 24, 

2023 

Note: 

Investors can contact the Company Secretary and Compliance Officer in case of any pre issue or post issue related 

problems such as non-receipt of letter of allotment or credit of securities in depositoryôs beneficiary account or dispatch 

of refund order etc. 

All grievances relating to the ASBA process and UPI Process may be addressed to the Registrar to the Issue, with a copy 

to the relevant SCSB to whom the Application was submitted or Sponsor Bank, as the case may be. The Applicant should 

http://www.transvoy.com/
mailto:info@transvoy.com
http://www.transvoy.com/
mailto:compliance@transvoy.com
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give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidderôs DP ID, Client ID, 

PAN, UPI ID (in case of RIIôs if applicable), date of submission of the Bid cum Application Form, address of the Bidder, 

number of Equity Shares applied for and the name and address of the Designated Intermediary where the Bid cum 

Application Form was submitted by the Bidder.  

Further, the Investors shall also enclose a copy of the Acknowledgment Slip received from the Designated 

Intermediaries/SCSB in addition to the information mentioned hereinabove. 

BOARD OF DIRECTORS OF OUR COMPANY  

Presently our Board of Directors comprises of following Directors. 

Sr. 

No. 
Name of Directors Designation Address DIN 

1.  
Mr. Ravindrakumar 

Kumarchandra Joshi  

Chairman cum 

Managing Director 

30, Nest Bunglow Ramdev Nagar 

Satellite, Vejalpur Ahmadabad Gujarat 

380051. 

01775225 

2.  
Mrs. Dipti Ravindrabhai 

Joshi 

Non-Executive 

Director  

30, Nest Bunglow Ramdev Nagar 

Satellite, Vejalpur Ahmadabad Gujarat 

380051. 

05138958 

3.  
Mr. Naitik Ravindrakumar 

Joshi 

Whole Time 

Director & CFO 

30, Nest Bunglow Ramdev Nagar 

Satellite, Vejalpur Ahmadabad Gujarat 

380051. 

07239506 

4.  Mrs. Pooja Naitik Joshi Executive Director 
30, Nest Bunglow Ramdev Nagar Satellite, 

Vejalpur Ahmadabad Gujarat 380051 
09648548 

5.  
Mr. Bhavan Matsyendra 

Trivedi 

Independent 

Director 

18/A Raman Nagar Society, Maninagar, 

Ahmedabad-380008 
06965703 

6.  
Mr. Amrish Navinchandra 

Gandhi 

Independent 

Director 

A-304, Saddhasshila Appartment, Opp- 

Prernatirth Derasar, Ahmedabad-380015 
01604989 

For further details pertaining to the education qualification and experience of our directors, please refer the chapter titled 

ñOur Managementò beginning on page no 115 of this Prospectus.  

DETAILS OF KEY MARKET INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY  

LEAD MANAGER TO THE ISSUE  ADVISOR TO THE ISSUE 

BEELINE CAPITAL ADVISORS PRIVATE 

LIMITED  

SEBI Registration Number: INM000012917 

Address: 807, Phoenix, Opp. Girish Cold Drinks, Near 

Vijay Cross Roads, Navrangpura, Ahmedabad -380009, 

Gujarat. 

Telephone Number: +91 79 4840 5357 

Email Id:  mb@beelinemb.com 

Investors Grievance Id: ig@beelinemb.com 

Website: www.beelinemb.com 

Contact Person: Mr. Nikhil Shah  

CIN:  U67190GJ2020PTC114322 

STEPUP CAPITAL ADVISORS LLP  

Address: 407, Tilakraj Complex, Panchvati, First Lane, 

Ellisbridge, Ahmedabad, Gujarat ï 380006 

Contact Person: Yogesh Jain 

Mobile Number:  +91 96876 92225 

Email Id:  yogeshjain@stepupcapital.in 

Website: www.stepupcapital.in 

STATUTORY & PEER REVIEW AUDITORS  REGISTRAR TO THE ISSUE 

M/s. S. G. Marathe & Co. 

Chartered Accountants 

Address: 1, First Floor, Sumati Avenue, Opp. Rajkamal 

Bakery, Bhairavnath Road, Maninagar, Ahmedbad ï 

380008, Gujarat, India 

Mobile No.: 9825576522 

Email: ahmedabad@sgmarathe.com 

Contact Person: CA Samir Marathe 

LINK INTIME INDIA PRIVATE LIMITED  

SEBI Registration Number: INR000004058 

Address:C-101, 247 Park, LBS Marg, Vikhroli (West), 

Mumbai ï 400083, Maharashtra, India 

Tel. Number: +91 22 4918 6200 

Fax- 022 - 4918 6060 

Email Id:  translogic.ipo@linkintime.co.in 

mailto:mb@beelinemb.com
mailto:ig@beelinemb.com
mailto:yogeshjain@stepupcapital.in
http://www.stepupcapital.in/
mailto:ahmedabad@sgmarathe.com
mailto:translogic.ipo@linkintime.co.in
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Membership Number: 105375 

Firm Registration Number: 123655W 

Peer Review Certificate Number: 013070 

Investors Grievance Id: translogic.ipo@linkintime.co.in 

Website: www.linkintime.co.in 

Contact Person: Shanti Gopalkrishnan 

BANKERS TO THE COMPANY  LEGAL ADVISOR TO THE COMPANY  

INDIAN OVERSEAS BANK  

Address: Ashram Road Branch, Chinubhai Tower, 

Ashram Road, Ahmedabad, Gujarat 

Tel: 079 - 26582084 

Fax: Not Available 

Email: iob0353@iob.in 

Contact Person: Nimmi Pathak 

Website: www.iob.in 

ANA ADVISORS 

Address: 118 Shila Vihar, Gokulpura, Kalwar Road 

Jhotwara, Jaipur-302012 

Tel No.: +91-9887906529 

Email: anaadvisors22@gmail.com 

Contact Person: Kamlesh Kumar Goyal 

BANKERS TO THE ISSUE, REFUND BANKER AND SPONSOR BANK 

AXIS BANK LIMITED  

Address: 2nd Floor, 3rd Eye One, C.G Road, Ahmedabad-380009 

Tel: 079- 6614 7108 

Fax: 079- 6614 7108 

Email:  prashant.thakur@axisbank.com 

Website: www.axisbank.com 

Contact Person: Mr. Prashant Thakur 

DESIGNATED INTERMEDIARIES  

Self-Certified Syndicate Banks 

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India at below link.  

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34; 

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

Investors are requested to refer the SEBI website for updated list of SCSBs and their designated branches. 

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI 

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI 

mechanism are provide on the website of SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=41 

BROKERS TO THE ISSUE 

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue. 

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS 

The list of the Registrar to Issue and Share Transfer Agents (RTAs) eligible to accept Applications forms at the Designated 

RTA Locations, including details such as address, telephone number and e-mail address, are provided at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10, as updated from time to time. 

COLLECTING DEPOSITORY PARTICIPANTS  

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Designated CDP 

Locations, including details such as name and contact details, are provided at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19 for NSDL CDPs and at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18for CDSL CDPs, as updated 

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum 

Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) 

and updated from time to time. 

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES  

Since Beeline Capital Advisors Private Limited is only Lead Manager to the issue, all the responsibility of the issue will 

be managed by them. 

CREDIT RATING  

mailto:translogic.ipo@linkintime.co.in
http://www.linkintime.co.in/
mailto:iob0353@iob.in
http://www.iob.in/
mailto:prashant.thakur@axisbank.com
http://www.axisbank.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=41
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18for
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As this is an issue of Equity Shares, there is no credit rating for this Issue. 

IPO GRADING  

Since the issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of 

appointing an IPO Grading agency. 

FILING OF PROSPECTUS/ PROSPECTUS WITH THE BOARD AND THE REGISTRAR OF COMPANIES  

The Prospectus was filed with BSE Limited, 25th floor, P. J. Towers, Dalal Street, Fort, Mumbai ï 400001, Maharashtra, 

India. 

The Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document in terms of 

Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations, 2018 

and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Prospectus will be 

filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in. 

A copy of the Prospectus, along with the material contracts and documents referred elsewhere in the Prospectus, will be 

delivered to the RoC Office situated at ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, Naranpura, 

Ahmedabad-380013 Phone: 079-27438531, Fax: 09-27438371.  

CHANGES IN AUDITORS  

Details of changes in auditors are set forth below: 

Particulars Date of Change Reason for change 

M/s. S I S & Co. 

13-14, 4th Floor, Vasukanan Complex, Near Hyatt 

Regency, RBI Lane, Ashram Road, Ahmedabad ï 

380014, Gujarat, India 

Tel: 9825724784 

Email: shakir@icai.org 

M. No.:  115583 

Contact Person: CA Shakir V. Chauhan 

August 03, 2022 Retirement due to expiry of term 

of appointment 

M/s. S. G. Marathe & Co. 

Chartered Accountants 

Address: 1, First Floor, Sumati Avenue, Opp. 

Rajkamal Bakery, Bhairavnath Road, Maninagar, 

Ahmedbad ï 380008, Gujarat, India 

Mobile No.: 9825576522 

Email: ahmedabad@sgmarathe.com 

Contact Person: CA Samir Marathe 

Membership Number: 105375 

Firm Registration Number: 123655W 

Peer Review Certificate Number: 013070 

August 03, 2022 Appointment in place of retiring 

auditor 

TRUSTEES 

As this is an issue of Equity Shares, the appointment of Trustees is not required. 

APPRAISAL AND MONITORING AGENCY  

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size exceeds  10,000 

Lakhs. Hence, our Company is not required to appoint a monitoring agency in relation to the issue. However, Audit 

Committee of our Company will be monitoring the utilization of the Issue Proceeds. 

The object of the issue and deployment of funds are not appraised by any independent agency/bank/financial institution. 

UNDERWRITING AGREEMENT  

This Issue is 100% Underwritten. The Underwriting agreement has been entered on November 12, 2022. Pursuant to the 

terms of the Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions 

https://siportal.sebi.gov.in/
mailto:shakir@icai.org
mailto:ahmedabad@sgmarathe.com
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specified therein. The Underwriters have indicated their intention to underwrite the following number of specified 

securities being offered through this Issue: 

Details of the Underwriter 
No. of shares 

underwritten  

Amount 

Underwritten  

(  in Lakh) 

% of the total 

Issue Size 

Underwritten  

BEELINE CAPITAL ADVISORS PRIVATE LIMITED  

SEBI Registration Number: INM000012917 

Address: 807, Phoenix, Opp. Girish Cold Drinks, Near 

Vijay Cross Roads, Navrangpura, Ahmedabad -380009, 

Gujarat. 

Telephone Number: +91 79 4840 5357 

Email Id:  mb@beelinemb.com 

Investors Grievance Id: ig@beelinemb.com 

Website: www.beelinemb.com 

Contact Person: Mr. Nikhil Shah  

CIN:  U67190GJ2020PTC114322 

720000 540.00 100% 

* Includes 38400 equity shares reserved for designated market maker. 

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above-

mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The abovementioned 

Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as brokers with the Stock 

Exchanges. 

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE  

Our Company and the Lead Manager have entered into an agreement dated November 12, 2022 with the following Market 

Maker to fulfil the obligations of Market Making: 

SUNFLOWER BROKING PRIVATE LIMITED  

Registered Office: 5th Floor, Sunflower House, Near Bhakti Nagar Circle, Bhakti Nagar, Rajkot-360002.  

SEBI Registration No:  INZ000195131 

Contact Person: Mr. Bhavik Vora 

Website: www.sunflowerbroking.com 

The Market Maker shall fulfil  the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, 

2018 and the circulars issued by the BSE and SEBI in this regard from time to time.  

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

1) The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a day. 

The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange in 

advance for each and every black out period when the quotes are not being offered by the Market Maker(s).  

2) The minimum depth of the quote shall be  1,00,000. However, the investors with holdings of value less than  

1,00,000 shall be allowed to offer their holding to the Market Maker(s) (individually or jointly) in that scrip provided 

that he/she sells his/her entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.  

3) Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes 

given by him.  

4) After a period of three (3) months from the market making period, the market maker would be exempted to provide 

quote if the Shares of market maker in our Company reaches to 25% of Issue Size (Including the 38400 Equity Shares 

ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and above 

38400 Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue Size. As soon 

as the Shares of market maker in our Company reduce to 24% of Issue Size, the market maker will resume providing 

2-way quotes. 

5) There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory 

through market making process, BSE may intimate the same to SEBI after due verification. 

mailto:mb@beelinemb.com
mailto:ig@beelinemb.com
http://www.beelinemb.com/
http://www.sunflowerbroking.com/
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6) There would not be more than five Market Makers for a script at any point of time and the Market Makers may 

compete with other Market Makers for better quotes to the investors.  

7) On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen 

as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during 

the pre-open call auction. In case equilibrium price is not discovered the price band in the normal trading session shall 

be based on issue price. 

8) The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so. 

9) There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully 

from the market ï for instance due to system problems, any other problems. All controllable reasons require prior 

approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the 

Exchange for deciding controllable and non-controllable reasons would be final. 

10) The Market Maker(s) shall have the right to terminate said arrangement by giving a one monthsô notice or on mutually 
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s). 

In case of termination of the Market Making agreement prior to the completion of the compulsory Market Making 

period, it shall be the responsibility of the Lead Manager to arrange for another Market Maker in replacement during 

the term of the notice period being served by the Market Maker but prior to the date of releasing the existing Market 

Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR) 

Regulations, 2018. Further our Company and the Lead Manager reserve the right to appoint other Market Makers 

either as a replacement of the current Market Maker or as an additional Market Maker subject to the total number of 

Designated Market Makers does not exceed five or as specified by the relevant laws and regulations applicable at that 

particular point of time. The Market Making Agreement is available for inspection at our registered office from 11.00 

a.m. to 5.00 p.m. on working days. 

11) Risk containment measures and monitoring for Market Makers: Stock Exchange will have all margins which are 

applicable on the Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special 

Margins and Base Minimum Capital etc. BSE can impose any other margins as deemed necessary from time-to-time.  

12) Punitive Action in case of default by Market Makers: Emerge Platform of BSE will monitor the obligations on a real 

time basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may be 

imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a particular 

security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to time. The 

Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering two-way quotes) 

for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in market making 

activities / trading membership. 

The Department of Surveillance and Supervision of the Stock Exchange would decide and publish the penalties / fines 

/ suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.  

13) Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has 

laid down that for issue size up to  250 crores, the applicable price bands for the first day shall be: 

In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5% 

of the equilibrium price. 

In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 

5% of the issue price. 

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The price 

band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be within 10% 

or as intimated by Exchange from time to time.  

14) Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for 

market makers during market making process has been made applicable, based on the issue size and as follows: 

Issue Size 

Buy quote exemption threshold 

(including mandatory initial inventory 

of 5% of the Issue Size) 

Re-Entry threshold for buy quote 

(including mandatory initial inventory 

of 5% of the Issue Size) 

Up to  20 Crore 25% 24% 

 20 Crore To  50 Crore 20% 19% 

 50 Crore To  80 Crore 15% 14% 
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Issue Size 

Buy quote exemption threshold 

(including mandatory initial inventory 

of 5% of the Issue Size) 

Re-Entry threshold for buy quote 

(including mandatory initial inventory 

of 5% of the Issue Size) 

Above 80 Crore 12% 11% 

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to 

the applicable provisions of law and / or norms issued by SEBI / BSE from time to time. 
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SECTION ïVI - CAPITAL STRUCTURE  

The Equity Share Capital of our Company, before the issue and after giving effect to the issue, as on the date of filing of 

this Prospectus, is set forth below: 

(  in Lakhs, except per share amount) 

Sr. 

No. 
Particulars 

Aggregate 

Nominal value 

Aggregate value 

at issue price 

1. Authorised Share Capital 

3500000 Equity Shares of face value of  10/- each 
350.00 - 

2. Issued, Subscribed and Paid-up Equity Share Capital before the 

Issue 

1943040 Equity Shares of face value of  10/- each 

194.30 - 

3. Present Issue in terms of this Prospectus*    

 Issue of 720000 Equity Shares of  10/- each at a price of  71/- per 

Equity Share. 
72.00 511.20 

Which comprises of   

Reservation for Market Maker Portion  

38400 Equity Shares of  10/- each at an Issue Price of  71/- per Equity 

Share reserved as Market Maker Portion 

3.84 27.26 

Net Issue to Public 

Net Issue to Public of 681600 Equity Shares of  10/- each at an Issue 

Price of  71/- per Equity Share to the Public 

68.16 483.94 

Net Issue to Public consists of    

340800 Equity Shares of  10/- each at an Issue Price of  71/- per 

Equity Share will be available for allocation for Investors investing 

amount up to  2.00 Lakhs 

34.08 241.97 

340800 Equity Shares of  10/- each at an Issue Price of  71/- per 

Equity Share will be available for allocation for Investors investing 

amount above  2.00 Lakhs (Non-Retail Portion) 

34.08 241.97 

4. PAID UP EQUITY CAPITAL AFTER THE ISSUE  

2663040 Equity Shares of  10/- each 
266.304 - 

5. SECURITIES PREMIUM ACCOUNT  
Before the Issue NIL  

After the Issue 439.20 

*The Present Issue of 720000 Equity Shares in terms of this Prospectus has been authorized pursuant to a resolution of 

our Board of Directors dated September 08, 2022 and by special resolution passed under Section 62(1)(c) of the Companies 

Act, 2013 at an Annual General Meeting of the members held on September 16, 2022. 

CLASS OF SHARES 

The company has only one class of shares i.e. Equity shares of  10/- each only and all Equity Shares are ranked pari-passu 

in all respect. All Equity Shares issued are fully paid-up as on date of this Prospectus. 

Our Company does not have any partly paid-up equity shares as on the date of this Prospectus. 

Our Company does not have any outstanding convertible instruments as on the date of this Prospectus. 

NOTES TO THE CAPITAL STRUCTURE  

1. Changes in the Authorized Share Capital of our Company: 

Since Incorporation of our Company, the authorized Equity Share capital of our Company has been changed in the manner 

set forth below: 

Sr. 

No. 
Particulars of Increase 

Cumulative 

no. of Equity 

Shares 

Cumulative 

Authorized 

Share Capital  

(  in Lakhs) 

Date of Meeting 

Whether 

AGM/ 

EGM 

1.  Upon incorporation 10000 1.00 N.A. N.A. 
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Sr. 

No. 
Particulars of Increase 

Cumulative 

no. of Equity 

Shares 

Cumulative 

Authorized 

Share Capital  

(  in Lakhs) 

Date of Meeting 

Whether 

AGM/ 

EGM 

2.  Increase in authorized equity 

capital from  1.00 Lakhs to  

350.00 Lakhs 

3500000 350.00 May 11, 2022 EGM 

2. History of Paid-up Share Capital: 

Our existing Paid-up Equity Share Capital has been subscribed and allotted in the manner set forth below: 

Date of 

allotment 

Nature of 

allotment 

No.  of 

Equity 

Shares 

allotted 

Face 

value 

(In ) 

Issue 

price 

(In ) 

Nature of 

considera

tion  

Cumulative 

Number of 

Equity 

Shares 

Cumulative 

Paid-up Share 

Capital 

(  in Lakhs) 

Cumulative 

Share 

Premium 

(In  Lakhs) 

July 30, 2015 

(On 

Incorporation) 

Subscription 

to MoA(1) 
10,000 10 10 Cash 10,000 1.00 Nil  

May 28, 2022 Right Issue (2) 20600 10 535 Cash 30600 3.06 108.15 

June 08, 2022 
Preferential 

Allotment (3) 4728 10 542 Cash  35328 3.53 133.3 

June 14, 2022 Bonus Issue (4) 1907712 10 N.A. 
Other than 

Cash 
1943040 194.304 Nil  

(1) The details of allotment of 10000 Fully Paid-up Equity Shares made to the subscribers to the Memorandum of 

Association, are as follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Ravindrakumar Kumarchandra Joshi 4000 

10 10 2.  Dipti Ravindrakumar Joshi 3000 

3.  Naitik Ravindrakumar Joshi 3000 

Total 10000 - - 

(2) The details of allotment of 20600 Equity Shares made on May 28, 2022 by way of Right Issue are as follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Ravindrakumar Kumarchandra Joshi 8240 

10 535 2.  Dipti Ravindrakumar Joshi 6180 

3.  Naitik Ravindrakumar Joshi 6180 

Total 20600 - - 

(3) The details of allotment of 4728 Equity Shares made on June 08, 2022 by way of Preferential Allotment, are as follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Ravindrakumar Kumarchandra Joshi 500 

10 542 

2.  Dipti Ravindrakumar Joshi 500 

3.  Naitik Ravindrakumar Joshi 1500 

4.  Pooja Naitik Joshi 1460 

5.  Aakash Parikh 20 

6.  Dhruv Shah 20 

7.  Meenaben Dhiren Pandya  728 

Total 4728 - - 

(4) The details of allotment of 1907712 Equity Shares made on June 14, 2022 by way of Bonus Issue, in ratio of 54:1 i.e. 

54 Equity Shares for every 1 Equity Share held, are as follows: 
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Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares Allotted 

Face Value per 

share (in ) 

Issue Price per 

share (in ) 

1.  Ravindrakumar Kumarchandra Joshi 687960 

10 N.A. 

2.  Dipti Ravindrakumar Joshi 522720 

3.  Naitik Ravindrakumar Joshi 576720 

4.  Pooja Naitik Joshi 78840 

5.  Aakash Parikh 1080 

6.  Dhruv Shah 1080 

7.  Meenaben Dhiren Pandya  39312 

Total 1907712 - - 

3. Our Company has not issued shares for consideration other than cash since Incorporation, except for allotment of 

Bonus Equity Shares on June 14, 2022 in the ratio of 54:1 i.e. 54 (fifty four) new Equity Shares for every 1 (one) 

Equity Share held, details of which are provided in Point 2 (4) of this chapter. 

4. Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus 

shares) by capitalizing any revaluation reserves.  

5. Our Company has not made allotment at price lower than the Issue Price during past one year from the date of this 

Prospectus except mentioned below: 

The details of allotment of 19,07,712 Equity Shares made on June 14, 2022 in the ratio of 54:1 under Bonus Issue are as 

follows: 

Sr. 

No. 
Name of Allottee 

No. of Equity 

Shares 

Allotted 

Face Value 

per share (in 

) 

Issue Price 

per share 

(in ) 

Reason for 

allotment 

1.  Ravindrakumar Kumarchandra Joshi 687960 

10 N.A. 
Capitalisation of 

reserves 

2.  Dipti Ravindrakumar Joshi 522720 

3.  Naitik Ravindrakumar Joshi 576720 

4.  Pooja Naitik Joshi 78840 

5.  Aakash Parikh 1080 

6.  Dhruv Shah 1080 

7.  Meenaben Dhiren Pandya  39312 

Total 1907712 - - - 

6. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our 

employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme / 

Employee Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees under 

the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits) 

Regulations, 2014.  

7. Our Shareholding Pattern: 

The Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015, 

is given here below: 

Declaration 

Sr. 

No. 
Particular  Yes/No 

Promoters 

and 

Promoter 

Group 

Public 

shareholder 

Non-

Promoter ï 

Non-Public 

1. 
Whether the Company has issued any partly paid-up 

shares? 
No No No No 

2. 
Whether the Company has issued any Convertible 

Securities? 
No No No No 

3. Whether the Company has issued any Warrants? No No No No 

4. 
Whether the Company has any shares against which 

depository receipts are issued? 
No No No No 
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Sr. 

No. 
Particular  Yes/No 

Promoters 

and 

Promoter 

Group 

Public 

shareholder 

Non-

Promoter ï 

Non-Public 

5. Whether the Company has any shares in locked-in?* No No No No 

6. 
Whether any shares held by promoters are pledge or 

otherwise encumbered? 
No No N.A. N.A. 

7. 
Whether company has equity shares with differential 

voting rights? 
No No No No 

*All Pre-IPO Equity Shares of our Company will be locked-in prior to listing of shares on SME Platform of BSE Limited.
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(A). Table I - Summary Statement holding of Equity Shares 
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(A) 
Promoters & 

Promoter Group 
6 1903000 0 0 1903000 97.94 1903000 0 1903000 97.94 0 97.94 0 0 0 0 1903000 

(B) Public 1 40040 0 0 40040 2.06 40040 0 40040 2.06 0 2.06 0 0 0 0 40040 

(C) Non-Promoter- Non Public 

(C1) 
Shares underlying 

DRs 
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(C2) 
Shares held by 

Employee Trusts 
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

 Grand Total 7 1943040 0 0 1943040 100.00 1943040 0 1943040 100.00 0 100.00 0 0 0 0 1943040 

Note: 

1. C = C1+C2 

2. Grand Total = A+B+C 
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(B). Table II - Statement showing shareholding pattern of the Promoters and Promotersô Group 
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(1) Indian                   

(a) 
Individuals/Hindu 

undivided Family 
6 1,903,000 0 0 1,903,000 97.94 1,903,000 0 1,903,000 97.94 0 97.94 0 0.00 0 0.00 1,903,000 

1. 5 
Ravindrakumar 
Kumarchandra 

Joshi (P) 

- 700,700 0 0 700,700 36.06 700,700 0 700,700 36.06 0 36.06 0 0.00 0 0.00 700,700 

2. 5 

Dipti 

Ravindrakumar 

Joshi (P) 

- 532,400 0 0 532,400 27.40 532,400 0 532,400 27.40 0 27.40 0 0.00 0 0.00 532,400 

3. 6 

Naitik 

Ravindrakumar 

Joshi (P) 

- 587,400 0 0 587,400 30.23 587,400 0 587,400 30.23 0 30.23 0 0.00 0 0.00 587,400 

4. 7 
Pooja Naitik Joshi 

(PG) 
- 80,300 0 0 80,300 4.13 80,300 0 80,300 4.13 0 4.13 0 0.00 0 0.00 80,300 

5. 8 
Aakash Parikh 

(PG) 
- 1,100 0 0 1,100 0.06 1,100 0 1,100 0.06 0 0.06 0 0.00 0 0.00 1,100 

6. 9 Dhruv Shah (PG) - 1,100 0 0 1,100 0.06 1,100 0 1,100 0.06 0 0.06 0 0.00 0 0.00 1,100 

(b) 

Central 

Government/ State 

Government(s) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(c) 
Financial 

Institutions/ Banks 
0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(d) 
Any Other 

(specify) 
0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

 Sub-Total (A)(1) 6 1,903,000 0 0 1,903,000 97.94 1,903,000 0 1,903,000 97.94 0 97.94 0 0.00 0 0.00 1,903,000 

(2) Foreign                  



 

55 

(a) 

Individuals (Non-

Resident 
Individuals/ 

Foreign 

Individuals) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(b) Government 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(c) Institutions 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(d) 
Foreign Portfolio 

Investor 
0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(e) 
Any Other 

(specify) 
0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

 Sub-Total (A)(2) 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

 

Total 

Shareholding of 

Promoters and 

Promotersô 

Group 

(A)=(A)(1)+(A)(2) 

6 1,903,000 0 0 1,903,000 97.94 1,903,000 0 1,903,000 97.94 0 97.94 0 0.00 0 0.00 1,903,000 

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc. 

- N.A. 

Note: 

1. PAN of the Shareholders will be provided by our Company to the Stock Exchange but would not be displayed on website of Stock Exchange(s). 

2. The term ñEncumbranceò has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011. 

3. 
P = Promoter  

PG = Promoter Group 

*Rounded off 
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(C). Table III - Statement showing shareholding pattern of the public shareholder 
S

r.
 N

o
. 

(I
) 

C
a

te
g
o

ry
 o

f 
s
h
a

re
h
o
ld

e
r 

(I
I)
 

N
o

s
. 

O
f 
s
h
a
re

h
o

ld
e
rs 

(I
II
)

 

N
o

. 
o

f 
fu

lly
 p

a
id

-u
p
 e

q
u
it
y
 s

h
a

re
s
 

h
e

ld
 (

IV
) 

N
o

. 
O

f 
P

a
rt

ly
 p

a
id

-u
p
 e

q
u
it
y
 

s
h
a

re
s
 h

e
ld

 (
V

) 

N
o

. 
O

f 
s
h
a

re
s
 u

n
d
e
rl
y
in

g
 

D
e

p
o

s
it
o

ry
 R

e
c
e
ip

ts 

(V
I)

 

T
o

ta
l 
n
o

s
. 
S

h
a
re

s
 h

e
ld 

(V
II
) 

=
 (

IV
)+

(V
)+

 (
V

I)
 

S
h
a

re
h
o

ld
in

g
 a

s
 a

 %
 o

f 
to

ta
l 
n
o

. 

o
f 
s
h
a
re

s
 (

c
a

lc
u
la

te
d
 a

s
 p

e
r 

S
C

R
R

, 
1

95
7

) 

(V
II
I)

 A
s
 a

 %
 o

f 
(A

+
B

+
C

2
)
 Number of Voting Rights held in 

each class of securities (IX) 

N
o

 o
f 
s
h
a
re

s
 U

n
d
e

rl
y
in

g
 

O
u
ts

ta
n
d
in

g
 c

o
n
v
e

rt
ib

le
 

s
e

c
u
ri
ti
e

s
 (

In
c
lu

d
in

g
 W

a
rr

a
n
ts

) 

(X
) 

Shareholding, 

as a % 

assuming full 

conversion of 

convertible 

securities (as a 

percentage of 

diluted share 

capital) 

(XI)=(VII)+(X) 

as a % of 

(A+B+C2) 

Number of 

Locked in 

shares (XII) 

Number of 

shares 

pledged or 

otherwise 

encumbered 

(XIII)  

N
u
m

b
e

r 
o

f 
e

q
u
it
y
 s

h
a
re

s
 h

e
ld

 i
n
 

d
e

m
a

te
ri
a
liz

e
d
 f
o

rm
 

No of Voting (XIV) Rights  

T
o

ta
l 
a

s
 a

 %
 o

f 

(A
+

B
+

C
) 

C
la

s
s
 (

e
g

: 
X

) 

C
la

s
s
 (

e
g

: 
Y

) 

T
o

ta
l 

N
o

. 
(a

) 

A
s
 a

 %
 o

f 
to

ta
l 

s
h
a

re
s
 h

e
ld

 (
b
) 

N
o

. 
(a

) 

A
s
 a

 %
 o

f 
to

ta
l 

s
h
a

re
s
 h

e
ld

 (
b
) 

B1 Institutions                   

 
Foreign Portfolio  

Investors 
0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 Sub Total B1 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

B2 

Central 

Government/ State 

Government(s)/ 

President of India  

0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

B3 Non-Institutions  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 
Individual  share 

capital upto  2 Lacs 
0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 
Individual  share 

capital in excess of  

2 Lacs 

1 40,040 0 0 40,040 2.06 40,040 0 40,040 2.06 0 2.06 0 0.00 0 0.00 40,040 

 Any Other (specify) 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 HUF 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 
Non-Resident Indian 

(NRI) 
0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 LLP 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 Bodies Corporate 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 Clearing Members 0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 Sub Total B3 1 40,040 0 0 40,040 2.06 40,040 0 40,040 2.06 0 2.06 0 0 0 0 40,040 

 B=B1+B2+B3 1 40,040 0 0 40,040 2.06 40,040 0 40,040 2.06 0 2.06 0 0 0 0 40,040 

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): NIL 

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc. 

Note: 

1. PAN would not be displayed on website of Stock Exchange(s). 

2. The above format needs to disclose name of all holders holding more than 1% of total number of shares 

3. W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available 
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(D). Table IV - Statement showing shareholding pattern of the Non-Promoter- Non Public shareholder 
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(A) 

Custodian/DR 

Holder - Name of 

DR Holders (If 

Available) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

(B) 

Employee Benefit 

Trust (under SEBI 
(Share based 

Employee Benefit) 

Regulations, 2014) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

 

Total Non-

Promoter- Non 

Public 

Shareholding 

(C)= 

(C)(1)+(C)(2) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0 0 0.00 0 0.00 0 

Note: 

1. PAN would not be displayed on website of Stock Exchange(s). 

2. The above format needs to disclose name of all holders holding more than 1% of total number of shares 

3. W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available 
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8. The shareholding pattern of our Promoters and Promotersô Group and public before and after the Issue: 

Sr. 

No. 
Name of shareholders 

Pre issue Post issue 

No. of 

equity 

shares 

As a % of 

Issued 

Capital 

No. of 

equity 

shares 

As a % of 

Issued 

Capital 

Promoters 

4.  Ravindrakumar Kumarchandra Joshi 700700 36.06 700,700 26.31 

5.  Dipti Ravindrakumar Joshi 532400 27.40 532,400 19.99 

6.  Naitik Ravindrakumar Joshi 587400 30.23 587,400 22.06 

Total - A 1820500 93.69 1820500 68.36 

Promotersô Group 

4.  Pooja Naitik Joshi 80300 4.13 80300 3.02 

5.  Aakash Parikh 1100 0.06 1100 0.04 

6.  Dhruv Shah 1100 0.06 1100 0.04 

Total - B 82500 4.25 82500 3.10 

Public 

3.  Meenaben Dhiren Pandya  40040 2.06 40040 1.50 

4.  IPO - - 720000 27.04 

Total - C 40040 2.06 760040 28.54 

Total Shareholding (A+B+C) 1943040 100.00 2663040 100.00 

9. Details of Major Shareholders: 

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of this 

Prospectus: 

Sr. No. Name of shareholders 
No. of Equity Shares 

held* 

% of Pre-issue paid 

up Capital# 

1.  Ravindrakumar Kumarchandra Joshi 700700 36.06 

2.  Dipti Ravindrakumar Joshi 532400 27.40 

3.  Naitik Ravindrakumar Joshi 587400 30.23 

4.  Pooja Naitik Joshi 80300 4.13 

5.  Meenaben Dhiren Pandya  40040 2.06 

Total 1,940,840 99.89 

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there 

are no outstanding convertible instruments as on date of the Prospectus. 

# the % has been calculated based on existing (pre-issue) Paid up Capital of the Company. 

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior 

to the date of this Prospectus: 

Sr. No. Name of shareholders 
No. of Equity Shares 

held* 

% of Pre-issue paid up 

Capital# 

1.  Ravindrakumar Kumarchandra Joshi 700700 36.06 

2.  Dipti Ravindrakumar Joshi 532400 27.40 

3.  Naitik Ravindrakumar Joshi 587400 30.23 

4.  Pooja Naitik Joshi 80300 4.13 

5.  Meenaben Dhiren Pandya 40040 2.06 

Total 1,940,840 99.89 

* The Company has not issued any convertible instruments like warrants, debentures etc. since its Incorporation and there 

are no outstanding convertible instruments as on date of the Prospectus. 

# the % has been calculated based on existing (pre-issue) Paid up Capital of the Company. 

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on One year prior to the 

date of this Prospectus: 
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Sr. No. Name of shareholders No. of Equity Shares held 
% of Pre-issue paid up 

Capital*  

1.  Ravindrakumar Kumarchandra Joshi 4,000 36.06 

2.  Dipti Ravindrakumar Joshi 3,000 27.40 

3.  Naitik Ravindrakumar Joshi 3,000 30.23 

Total 10,000 93.69 

*Rounded off 

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on Two years prior to 

the date of this Prospectus: 

Sr. No. Name of shareholders No. of Equity Shares held 
% of Pre-issue paid up 

Capital*  

1.  Ravindrakumar Kumarchandra Joshi 4,000 36.06 

2.  Dipti Ravindrakumar Joshi 3,000 27.40 

3.  Naitik Ravindrakumar Joshi 3,000 30.23 

Total 10,000 93.69 

*Rounded off 

10. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, and right 

issue or in any other manner during the period commencing from the date of this Prospectus until the Equity Shares 

of our Company have been listed or refund of application monies in pursuance of this Prospectus.  

As on the date of filing this Prospectus, our Company does not have any such plan for altering the capital structure by way 

of split or consolidation of the denomination of the shares, or issue of specified securities on a preferential basis or issue 

of bonus or rights or further public issue of specified securities or qualified institutions placement. Further, our Company 

may alter its capital structure by way of split / consolidation of the denomination of Equity Shares or issue of equity shares 

on a preferential basis or issue of bonus or rights or further public issue of equity shares or qualified institutions placement, 

within a period of six months from the date of opening of the present issue to finance an acquisition, merger or joint venture 

or for regulatory compliance or such other scheme of arrangement or for any other purpose, as the Board of Directors may 

deem fit, if an opportunity of such nature is determined by the Board of Directors to be in the interest of our Company. 

11. Shareholding of the Promoters of our Company: 

As on the date of this Prospectus, our Promoters ï Ravindrakumar Kumarchandra Joshi, Dipti Ravindrakumar Joshi, Naitik 

Ravindrakumar Joshi, hold total 1,820,500 Equity Shares representing 93.69% of the pre-issue paid up Equity Share capital 

of our Company. The build-up of Equity shareholding of Promoters of our Company are as follows: 

RAVINDRAKUMAR KUMARCHANDRA JOSHI  

Date of 

Allotment 

/ Transfer 

Nature of 

Issue 

Allotment / 

Transfer 

Number 

of Equity 

shares 

Cumulative 

No. of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

Total 

Consideration 

Paid (in ) 

% of Pre 

Issue 

Capital 

% of Post 

issue 

Capital 

July 30, 

2015 

Subscriber to 

MOA 
4,000 4,000 10 10 

                      

40,000  
0.21 0.15 

May 28, 

2022 
Right Issue 8,240 12,240 10 535 

                

44,08,400  
0.42 0.31 

June 08, 

2022 

Preferential 

allotment 
500 12,740 10 542 

                   

2,71,000  
0.03 0.02 

 June 14, 

2022 
Bonus issue 6,87,960 7,00,700 10 N.A. N.A.                       35.41 25.83 

Total 7,00,700  47,19,400 36.06 26.31 

DIPTI RAVINDRAKUMAR JOSHI  

Date of 

Allotment 

/ Transfer 

Nature of 

Issue 

Allotment / 

Transfer 

Number 

of Equity 

shares 

Cumulative 

No. of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

Total 

Consideration 

Paid (in ) 

% of Pre 

Issue 

Capital 

% of Post 

issue 

Capital 
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July 30, 

2015 

Subscriber to 

MOA 
3,000 3,000 10 10 30,000 0.15 0.11 

May 28, 

2022 
Right Issue 6,180 9,180 10 535 3,306,300 0.32 0.23 

June 08, 

2022 

Preferential 

allotment 
500 9,680 10 542 271,000 0.03 0.02 

 June 14, 

2022 
Bonus issue 522,720 532,400 10 N.A. N.A. 26.90 19.63 

Total 532400  3,607,300 27.40 19.66 

NAITIK RAVINDRAKUMAR JOSHI  

Date of 

Allotment 

/ Transfer 

Nature of 

Issue 

Allotment / 

Transfer 

Number 

of Equity 

shares 

Cumulative 

No. of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

Total 

Consideration 

Paid (in ) 

% of Pre 

Issue 

Capital*  

% of Post 

issue 

Capital*  

July 30, 

2015 

Subscriber to 

MOA 
3,000 3,000 10 10 

                      

30,000  
0.15 0.11 

May 28, 

2022 
Right Issue 6,180 9,180 10 535 

                

33,06,300  
0.32 0.23 

June 08, 

2022 

Preferential 

allotment 
1,500 10,680 10 542 

                   

8,13,000  
0.08 0.06 

 June 14, 

2022 
Bonus issue 576,720 587,400 10 N.A. N.A. 29.68 21.85 

Total 587,400  41,49,300 30.23 22.06 

*Rounded off 

12. The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in the table below: 

 Sr. No. Name of Promoters 
No. of Equity 

Shares held 

Average Cost of Acquisition per 

equity share (in )* # 

1.  Ravindrakumar Kumarchandra Joshi 700,700 6.74 

2.  Dipti Ravindrakumar Joshi 532,400 6.78 

3.  Naitik Ravindrakumar Joshi 587,400 7.06 

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount 

paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of sale 

consideration is divided by net quantity of shares acquired. 

#Rounded Off 

13. We have 7 (Seven) shareholders as on the date of filing of this Prospectus. 

14. As on the date of this Prospectus, our Promoters and Promotersô Group hold total 1903000 Equity Shares representing 

97.94% of the pre-issue paid up share capital of our Company. 

15. Except as mentioned below, there were no shares purchased/sold by the Promoter(s) and Promoter Group, directors 

of our Company and their relatives during last six months from the date filing this Prospectus. 

Date of 

allotment 

/ transfer 

Name of allotee / transferee 
Party 

category 

No. of Equity 

Shares allotted / 

transferred 

Face 

Value 

( ) 

Issue 

Price 

( ) 

Nature of 

transaction 

May 28, 

2022 

Ravindrakumar Kumarchandra Joshi Promoter 8240 

10 535 Right Issue Dipti Ravindrakumar Joshi Promoter 6180 

Naitik Ravindrakumar Joshi Promoter 6180 

June 08, 

2022 

Ravindrakumar Kumarchandra Joshi Promoter 500 

10 542 
Preferential 

Allotment 

Dipti Ravindrakumar Joshi Promoter 500 

Naitik Ravindrakumar Joshi Promoter 1500 

Pooja Naitik Joshi Promoter Group 1460 

Aakash Parikh Promoter Group 20 

Dhruv Shah Promoter Group 20 

June 14, 

2022 

Ravindrakumar Kumarchandra Joshi Promoter 687960 

10 N.A. 

Allotment by 

way of Bonus 

Issue 

Dipti Ravindrakumar Joshi Promoter 522720 

Naitik Ravindrakumar Joshi Promoter 576720 
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Date of 

allotment 

/ transfer 

Name of allotee / transferee 
Party 

category 

No. of Equity 

Shares allotted / 

transferred 

Face 

Value 

( ) 

Issue 

Price 

( ) 

Nature of 

transaction 

Pooja Naitik Joshi Promoter Group 78840 

Aakash Parikh Promoter Group 1080 

Dhruv Shah Promoter Group 1080 

16. The members of the Promotersô Group, our directors and the relatives of our directors have not financed the purchase 
by any other person of securities of our Company, other than in the normal course of the business of the financing 

entity, during the six months immediately preceding the date of filing this Prospectus. 

17. Details of Promoterôs Contribution locked in for three years: 

Our Promoters have given written consent to include 532700 Equity Shares subscribed and held by them as a part of 

Minimum Promotersô Contribution constituting 20.00% of the post issue Paid-up Equity Shares Capital of our Company 

(ñMinimum Promotersô contributionò) in terms of Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 

2018 and have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Minimum Promotersô 

Contribution, and to be marked Minimum Promotersô Contribution as locked-in.  

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promotersô Contribution as 

mentioned above shall be locked-in for a period of three years from the date of commencement of commercial production 

or date of allotment in the Initial Public Offer, whichever is later.  

Explanation: The expression "date of commencement of commercial production" means the last date of the month in which 

commercial production of the project in respect of which the funds raised are proposed to be utilized as stated in the offer 

document, is expected to commence.  

In our case, the company is going to utilize proceeds of issue towards existing projects of the company. Therefore, Minimum 

Promotersô Contribution shall be locked for a period of 3 years from date of allotment in Initial Public Offer. 

We further confirm that Minimum Promotersô Contribution of 20.00% of the post Issue Paid-up Equity Shares Capital does 

not include any contribution from Alternative Investment Fund. 

The Minimum Promotersô Contribution has been brought into to the extent of not less than the 20.00% of the Post Issue 

Capital and has been contributed by the persons defined as Promoters under the SEBI (ICDR) Regulations, 2018.  

The lock-in of the Minimum Promotersô Contribution will be created as per applicable regulations and procedure and 

details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares. 

The details of Minimum Promotersô Contribution are as follows: 

 

Name of 

Promoter 

Date of 

Allotment / 

Transfer 

and date 

when made 

fully Paid-

up 

Nature of 

Issue / 

Allotment / 

Transfer 

Number 

of 

Equity 

shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

Source of 

Contribution*  

% of 

Pre 

issue 

Capital 

% of 

Post 

issue 

Capital 

Date up 

to 

which 

Equity 

Shares 

are 

subject 

to 

Lock-in 

Ravindrakumar 

Kumarchandra 

Joshi 

July 30, 

2015 

Subscription 

to MoA 
4000 10 10 Owned funds 0.21 0.15 

3 Years 

May 

28,2022 
Right Issue 8240 10 535 Owned funds 0.42 0.31 

June 08, 

2022 

Preferential 

Issue 
500 10 542 Owned funds 0.03 0.02 

June 14, 

2022 
Bonus Issue 

166600 10 NA 
Not Applicable 

8.57 6.26 

521360 10 NA 26.83 19.58 1 Year 

Dipti 

Ravindrakumar 

Joshi 

July 30, 

2015 

Subscription 

to MoA 
3000 10 10 Owned funds 0.15 0.11 

3 Years 

May 

28,2022 
Right Issue 6180 10 535 Owned funds 0.32 0.23 

June 08, 

2022 

Preferential 

Issue 
500 10 542 Owned funds 0.03 0.02 

Bonus Issue 166500 10 NA Not Applicable 8.57 6.25 
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Name of 

Promoter 

Date of 

Allotment / 

Transfer 

and date 

when made 

fully Paid-

up 

Nature of 

Issue / 

Allotment / 

Transfer 

Number 

of 

Equity 

shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price (in 

) per 

share 

Source of 

Contribution*  

% of 

Pre 

issue 

Capital 

% of 

Post 

issue 

Capital 

Date up 

to 

which 

Equity 

Shares 

are 

subject 

to 

Lock-in 

June 14, 

2022 
356220 10 NA 18.33 13.38 1 Year 

Naitik 

Ravindrakumar 

Joshi 

July 30, 

2015 

Subscription 

to MoA 
3000 10 10 Owned funds 0.15 0.11 

3 Years 

May 

28,2022 
Right Issue 6180 10 535 Owned funds 0.32 0.23 

June 08, 

2022 

Preferential 

Issue 
1500 10 542 Owned funds 0.08 0.06 

June 14, 

2022 
Bonus Issue 

166500 10 NA 
Not Applicable 

8.57 6.25 

410220 10 NA 21.11 15.40 1 Year 

*The Source of Contribution as certified by S G Marathe & Co, Chartered Accountants vide their certificate with UDIN: 

22105375AXLFAL5801 dated September 30, 2022. 

All the Equity Shares held by the Promoters / members of the Promotersô Group are already in dematerialized form as on 

date of this Prospectus.  

In terms of Regulation 237 of the SEBI (ICDR) Regulations, 2018, we confirm that the Minimum Promotersô Contribution 

of 20.00% of the Post Issue Capital of our Company as mentioned above does not consist of; 

ü Equity Shares acquired during the preceding three years for; 

¶ consideration other than cash and revaluation of assets or capitalization of intangible assets is involved in such 

transaction; 

¶ resulting from a bonus issue by utilization of revaluation reserves or unrealized profits of the company or from 

bonus issue against equity shares which are ineligible for minimum Promotersô contribution; 

ü The Equity Shares held by the Promoters and offered for Minimum Promotersô contribution which are subject to any 

pledge with any creditor;  

ü Equity Shares acquired by Promoters during the preceding one year at a price lower than the price at which equity 

shares are being offered to public in the Initial Public offer; 

ü As per Regulation 237 (1) if the Shares are issued to the promoters during the preceding One Year at a price less than 

the Price at which specified securities are being offer to the public in initial public offer is ineligible for minimum 

promotersô contribution. 

ü However as per clause (c) of sub regulation (1) of Regulation 237 of SEBI (ICDR), 2018 specified securities allotted 

to promoters during the preceding one year at a price less than the issue price, against funds brought in by them during 

that period, in case of an issuer formed by conversion of one or more partnership firms, where the partners of the 

erstwhile partnership firms are the promoters of the issuer and there is no change in the management: - Not Applicable 

Provided that specified securities, allotted to promoters against capital existing in such firms for a period of more 

than one year on a continuous basis, shall be eligible; Not Applicable 

18. Lock in of Equity Shares held by Promoters in excess of Minimum Promotersô contribution: 

In addition to Minimum Promotersô Contribution which shall be locked-in for three years, the balance 1287800 Equity 

Shares held by Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public Offer 

as provided in clause (b) of Regulation 238 of the SEBI (ICDR) Regulations, 2018.  

19. Lock in of Equity Shares held by Persons other than the Promoters: 

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entire pre-issue capital held by the Persons other 

than the Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public Offer. 

Accordingly, 122540 Equity shares held by the Persons other than Promoters shall be locked in for a period of one year 

from the date of allotment in the Initial Public Offer. 

20. Inscription or recording of non-transferability:  
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In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity Shares 

which are subject to lock in shall contain the inscription ñNon-Transferableò and specify the lock-in period and in case 

such equity shares are dematerialized, the Company shall ensure that the lock-in is recorded by the Depository. ï Not 

Applicable as all existing Equity Shares are held in dematerialized form 

21. Pledge of Locked in Equity Shares: 

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our Promoters and locked in 

may be pledged as a collateral security for a loan granted by a scheduled commercial bank or public financial institution 

or a systemically important non-banking finance company or housing finance company, subject to following; 

ü In case of Minimum Promotersô Contribution, the loan has been granted to the issuer company or its subsidiary (ies) 
for the purpose of financing one or more of the Objects of the Issue and pledge of equity shares is one of the terms of 

sanction of the loan. 

ü In case of Equity Shares held by Promoters in excess of Minimum Promotersô contribution, the pledge of equity shares 
is one of the terms of sanction of the loan. 

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to transfer 

the equity shares till the lock in period stipulated has expired. 

22. Transferability of Locked in Equity Shares: 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange 

Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable;  

ü The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 

may be transferred to another Promoters or any person of the Promotersô Group or to a new promoter(s) or persons in 

control of our Company, subject to continuation of lock-in for the remaining period with transferee and such transferee 

shall not be eligible to transfer them till the lock-in period stipulated has expired.  

ü The Equity Shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR) 

Regulations, 2018 may be transferred to any other person (including Promoter and Promotersô Group) holding the 

equity shares which are locked-in along with the equity shares proposed to be transferred, subject to continuation of 

lock-in for the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-

in period stipulated has expired. 

23. Our Company, our Directors and the Lead Manager to this Issue have not entered into any buy-back or similar 

arrangements with any person for purchase of our Equity Shares issued by our Company.  

24. As on date of this Prospectus, there are no Partly Paid-up Shares and all the Equity Shares of our Company are fully 

paid up. Further, since the entire money in respect of the Issue is being called on application, all the successful 

applicants will be issued fully paid-up Equity Shares. 

25. Neither the Lead Manager, nor their associates hold any Equity Shares of our Company as on the date of this 

Prospectus.  

26. Prior to this Initial Public Offer, our Company has not made any public issue or right issue to public at large. 

27. There are no safety net arrangements for this public issue. 

28. As on the date of filing this Prospectus, there are no outstanding warrants, options or rights to convert debentures, 

loans or other financial instruments into our Equity Shares.  

29. As per RBI regulations, OCBs are not allowed to participate in this offer. 

30. Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on business 

requirements, we may consider raising bridge financing facilities, pending receipt of the Net Proceeds. 

31. There are no Equity Shares against which depository receipts have been issued.  

32. As on date of this Prospectus, other than the Equity Shares, there are no other class of securities issued by our 

Company.  

33. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless 

otherwise permitted by law.  

34. An applicant cannot make an application for more than the number of Equity Shares being issued through this Issue, 

subject to the maximum limit of investment prescribed under relevant laws applicable to each category of investors. 
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35. Since present issue is a fixed price issue, the allocation in the net offer to the public category in terms of Regulation 

253(2) of the SEBI (ICDR) Regulations, 2018 shall be made as follows: 

(a). Minimum fifty per cent to retail individual investors; and 

(b). remaining to: 

i) individual applicants other than retail individual investors; and 

ii)  other investors including corporate bodies or institutions, irrespective of the number of Equity Shares applied 

for; 

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to 

applicants in the other category. 

Explanation: If the retail individual investor category is entitled to more than fifty percent of the Net issue size on a 

proportionate basis, the retail individual investors shall be allocated that higher percentage. 

36. No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise shall be 

offered by any person connected with the distribution of the issue to any person for making an application in the 

Initial Public Offer, except for fees or commission for services rendered in relation to the issue. 

37. Our Promoters and the members of our Promotersô Group will not participate in this offer. 

38. Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promotersô Group between 

the date of filing this Prospectus and the Issue Closing Date shall be reported to the Stock Exchanges within twenty-

four hours of such transaction. 

39. Except as stated below, none of our other Directors or Key Managerial Personnel hold Equity Shares in our Company. 

Sr. 

No. 
Name Designation 

No. of 

Equity 

Shares held 

% of Pre 

Issue Equity 

Share 

Capital 

% of Post 

Issue Equity 

Share 

Capital 

1.  
Mr. Ravindrakumar Kumarchandra 

Joshi 

Chairman cum 

Managing Director 
700700 36.06 26.31 

2.  Mr. Naitik Ravindrakumar Joshi 

Whole Time 

Director and Chief 

Financial Officer 

587400 30.23 22.06 

3.  Mrs. Pooja Naitik Joshi Director 80300 4.13 3.02 

4.  Mrs. Dipti Ravindrabhai Joshi 
Non-Executive 

Director 
532400 27.40 19.99 

5.  Mr. Amrish Navinchandra Gandhi 
Independent 

Director 
Nil  Nil  Nil  

6.  Mr. Bhavan Trivedi 
Independent 

Director 
Nil  Nil  Nil  

7.  Mrs. Khewna Sahil Madhu 

Company Secretary 

and Compliance 

Officer 

Nil  Nil  Nil  
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SECTION VII ï PARTICULARS OF THE ISSUE  

OBJECTS OF THE ISSUE 

The Issue constitutes a public Issue of 720000 Equity Shares of our Company at an Issue Price of  71/-/- per Equity Share. 

FRESH ISSUE 

The Issue Proceeds from the Fresh Issue will be utilized towards the following objects: 

1. To Meet Working Capital Requirements 

2. Investment in Subsidiary for Purchase of Containers 

3. General Corporate Purpose 

4. To meet Public Issue Expenses   

(Collectively referred as the ñobjectsò) 

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe 

that our Company will receive the benefits from listing of Equity Shares on the SME Platform of BSE. It will also provide 

liquidity to the existing shareholders and will also create a public trading market for the Equity Shares of our Company.  

Our Company is engaged in the business of integrated logistics solutions. Our key expertise include NVOCC, Freight 

Forwarding, Custom Clearance, Transportation handlings locally as well as globally and Advisory on MEIS License 

Trading. As on the date of this Prospectus, we primerily provide services to our clients countries namely India, China, 

Middle East, Sri Lanka, Singapore and Malaysia. 

Our promoters have a combined experience of more than 42 years in logistics industry. Driven by the passion for building 

an integrated logistics company, backed by their experience, our Promoters have been the pillars of our Company's growth 

and have built a strong value system for our Company. With their enriching experience and progressive thinking, we aim 

to continue to grow in logistics industry. 

Our Company realizes that clients have specific requirements with regards to their shipments. We therefore spend 

considerable time with clients individually to understand their specific requirements. In line with the global trend the 

company had already taken sufficient initiatives long ago to outsource business partners and vendors, thereby being able 

to provide a wide range of services at economical costs. 

Our Core business can be divided in following categories: 

d) Freight Forwarding 

e) Customs Clearance 

f) Allied Logistics and Transportation Services 

We have wholly owned subsidiary Aashirvad Shipping & Allied Private Limited (ASAPL). ASAPL is engaged in the 

business of providing services of custom clearing. We have recently formed a company in Singapore namely Transvoy 

Logistics PTE. Ltd. (Transvoy ï Singapore) where our company holds 55% stake, making it our subsidiary. It is engaged 

in the business of providing services of non-vessel owning common carrier (NVOCC). For further details of the same, 

please refer chapter titled ñOur History and Certain Other Corporate Mattersò beginning on page 111 of the Prospectus. 

Our Wholly-owned subsidiary, Aashirvad Shipping and Allied Private Limited, is a registered Custom House Broker with 

Custom Office ï Kandala and authorised to transact business as Custom Broker all over India by the Custom Authority. 

The objects clause of our Memorandum enables our Company to undertake its existing activities and these activities which 

have been carried out until now by our Company are valid in terms of the objects clause of our Memorandum of 

Association. 

REQUIREMENTS OF FUNDS 

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be  437.75 Lakhs (the ñNet Issue 

Proceedsò). 

The following table summarizes the requirement of funds: 

Particulars Amount (  in) Lakhs 

Gross Issue Proceeds 511.20 

Less: Public Issue Related Expenses 73.45 
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Particulars Amount (  in) Lakhs 

Net Issue Proceeds 437.75 

UTILIZATION OF NET ISSUE PROCEEDS  

The Gross Issue Proceeds will be utilized for following purpose: 

Sr. 

No. 
Particulars Amount (  in) Lakhs 

% of Gross Issue 

Proceeds 

1.  To Meet Working Capital Requirements 60.00 11.74 

2.  Investment in Subsidiary for Purchase of Containers 250.00 48.90 

3.  General Corporate Purpose 127.75 24.99 

Net Issue Proceeds 437.75 85.63 

MEANS OF FINANCE  

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows: 

Sr. 

No. 
Particulars 

Amount 

Required 

(  in Lakhs) 

From IPO 

Proceeds 

Internal  

Accruals/Equity/Reserves 

Balance from 

Long/Short 

Term 

Borrowing 

5.  
To Meet Working Capital 

Requirements 
415.71 60.00 245.71 110.00 

6.  
Investment in Subsidiary for 

Purchase of Containers 
250.00 250.00 0.00 0.00 

7.  General Corporate Purpose 127.75 127.75 0.00 0.00 

8.  Public Issue Expenses   73.45 73.45 0.00 0.00 

Total 866.91 511.20 245.71 110.00 

Accordingly, we confirm that we are in compliance with the requirement to make the firm arrangement of finance under 

Regulation 230(1) (e) of the SEBI ICDR Regulations and Clause 9 (C) of Part A of Schedule VI of the SEBI ICDR 

Regulations (which requires firm arrangements of finance through verifiable means for 75% of the stated means of finance, 

excluding the Issue Proceeds and existing identifiable internal accruals). 

The fund requirement and deployment is based on internal management estimates and have not been appraised by any bank 

or financial institution. These are based on current conditions and are subject to change in the light of changes in Internal 

/ external circumstances or costs or other financial conditions and other factors. In case of any increase in the actual 

utilization of funds earmarked for the Objects, such additional funds for a particular activity will be met by way of means 

available to our Company, including from internal accruals. If the actual utilization towards any of the Objects is lower 

than the proposed deployment such balance will be used for future growth opportunities including funding existing objects, 

subject to regulatory approval required under applicable law. In case of delays in raising funds from the Issue, our Company 

may deploy certain amounts towards any of the above-mentioned Objects through a combination of Internal Accruals or 

Unsecured Loans (Bridge Financing) and in such case the Funds raised shall be utilized towards repayment of such 

Unsecured Loans or recouping of Internal Accruals. However, we confirm that no bridge financing has been availed as on 

date, which is subject to being repaid from the Issue Proceeds. 

We further confirm that no part proceed of the Issue shall be utilized for repayment of any Part of unsecured loan 

outstanding as on date of Prospectus. As we operate in competitive environment, our Company may have to revise its 

business plan from time to time and consequently our fund requirements may also change. Our Companyôs historical 

expenditure may not be reflective of our future expenditure plans. Our Company may have to revise its estimated costs, 

fund allocation and fund requirements owing to various factors such as economic and business conditions, increased 

competition and other external factors which may not be within the control of our management. This may entail 

rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a particular 

purpose at the discretion of the Companyôs management.  

For further details on the risks involved in our business plans and executing our business strategies, please see the Section 

titled ñRisk Factorsò beginning on page no. 23 of this Prospectus. 

DETAILS OF USE OF ISSUE PROCEDS 

1. To Meet Working Capital Requirements: 
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Our Company is engaged in the business of integrated logistics solutions. Our key expertise include NVOCC, Freight 

Forwarding, Custom Clearance, Transportation handlings locally as well as globally and Advisory on MEIS License 

Trading. Business of our company is working capital intensive. We are required to make advances payment to vendors and 

government agencies on behalf of our clients for booking space for various services provided by us. Where our debtor 

payment cycle is around 2.5-3 months. Which creates working capital gap for your company. Based on estimated turnover 

for FY 2022-23 our company has estimated additional working capital requirement of  60.00 Lakhs. We fund a majority 

of our working capital requirements in the ordinary course of business from Internal Accruals, finances from banks. For 

March 31, 2022 and , Net Working Capital requirement of our Company on restated basis was  52.21 Lakhs as at March 

31, 2022 as against that of Negative as on March 31, 2021 and March 31, 2020. The Net Working capital requirements for 

the FY 2022-23 is estimated to be  415.71 Lakhs. The Company will meet the requirement to the extent of  60.00 Lakhs 

from the Net Proceeds of the Issue and balance from borrowings and internal accruals at an appropriate time as per the 

requirement. 

Basis of estimation of working capital requirement and estimated working capital requirement  

(Amount in  Lakhs) 

Particulars  
As per Restated financial statement Projected 

31-Mar -20 31-Mar -21 31-Mar -22 31-Mar -23 

Current Assets     

Inventories NA NA NA NA 

Trade receivables 0.92 2.40 96.06 428.39 

Cash and cash equivalents 1.13 3.20 6.56 20.22 

Loans and advances (Including Long Term) 8.28 4.54 0.60 50.00 

Total Current Assets 10.33 10.14 103.22 498.61 

      

Current Liabilities      

Trade payables 0.41 0.86 21.38 35.00 

Other current liabilities 1.27 0.48 2.06 12.90 

Short-term provisions 9.73 9.89 27.57 35.00 

Total Current Liabilities  11.41 11.23 51.01 82.90 

Net Working Capital  Negative Negative 52.21 415.71 

      

Sources of Funds     

Short Term Borrowing 0.00 0.00 0.97 110.00 

Loan from directors, Relatives 0.00 0.00 0.00 0.00 

Internal Accruals/Existing Net worth 0.00 0.00 51.24 245.71 

Proceeds from IPO 0.00 0.00 0.00 60.00 

Total 0.00 0.00 52.21 415.71 

Assumptions for working capital requirements 

Particulars Holding level (in Months) Justification for Holding  

(FY 2022-23) FY 19-20 

(Restated) 

FY 20-21 

(Restated) 

FY 21-22 

(Restated) 

FY22-23 

(Projected) 

Inventory NA NA NA NA NA 

Trade Receivables 0.26 0.46 2.29 2.50 

Trade receivables are amount owed 

to Company by clients following 

completion of services. Our 

Company has estimated average 

trade receivable cycle to be 2.5 

Months to meet expected turnover 

for FY 2022-23. Trade Receivable 

credit period is based on average 

credit given to clients of company in 

FY 2021-22. 
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Particulars Holding level (in Months) Justification for Holding  

(FY 2022-23) FY 19-20 

(Restated) 

FY 20-21 

(Restated) 

FY 21-22 

(Restated) 

FY22-23 

(Projected) 

Inventory NA NA NA NA NA 

Trade Payables 0.16 0.19 0.61 0.50 

Trade payables include dues to 

micro and small enterprises and 

other creditors. Management of the 

Company expects trade payable to 

be around 15 days.  

Apart from above there are other working capital requirements such as Cash and Cash Equivalents, Other Current assets, 

loans and advances, short term provisions and other current liabilities. Details of which are given below.  

Cash and Cash Equivalents Cash and cash equivalents include cash in hand and balance in current account. Cash 

and Cash Equivalent balance is estimated based on previous years outstanding amount 

and for expected Business requirement of company.  

Loans and Advances Loans and advances mainly include advance to related parties and other advances. 

Loans and advances is estimated based on previous years outstanding amount and for 

expected Business requirement of company. 

Other current liabilities Other Current Liabilities mainly include TDS Payable, GST Payable, Statutory 

liabilities and Other liabilities.  Other current liabilities is estimated based on previous 

years outstanding amount and for expected Business requirement of company. 

Short-term provisions Short-term provisions mainly include Director remuneration, provision for income tax 

and other provisions.  Short-term provisions is estimated based on previous years 

outstanding amount and for expected Business requirement of company. 

2. INVESTMENT IN SUBSIDIARY FOR PURCHASE OF CONTAINERS:  

Our Company is engaged in the business of integrated logistics solutions. Our key expertise include NVOCC, Freight 

Forwarding, Custom Clearance, Transportation handlings locally as well as globally and Advisory on MEIS License 

Trading. As on the date of this Prospectus, we primarily provide services for India, China, Middle East, Sri Lanka, 

Singapore and Malaysia. We have recently formed a company in Singapore namely Transvoy Logistics PTE. Ltd. 

(Transvoy ï Singapore) where our company holds 55% stake, making it our subsidiary. It is engaged in the business of 

providing services of non-vessel owning common carrier (NVOCC). For further details of the same, please refer chapter 

titled ñOur History and Certain Other Corporate Mattersò beginning on page 111 of the Prospectus. 

One of object of the issue is to invest in the shares of foreign subsidiary of our company viz. Transvoy Logistics PTE. Ltd. 

For details related to our foreign subsidiary please refer to chapter titled as ñHistory and Corporate Structureò on page 

111 of this Prospectus.  

Our Company will invest in equity of our foreign subsidiary of our company viz. Transvoy Logistics PTE. Ltd which will 

use such proceeds to purchase second-hand containers. 

ADDITIONAL DISCLOSURES  

a) INVESTMENT IN SUBSIDIARY  

Sr. No. Particulars Status 

1.  Name of Entity Transvoy Logistics PTE. Ltd 

2.  Details of the Form of Investment Investment in equity of Transvoy Logistics PTE. 

Ltd constituting 55% of its total equity 

3.  If the form of Investment has not been decided, a statement 

to that effect 

Not Applicable 

4.  If the Investment is in debt instrument, complete details 

regarding rate of Interest, Whether secured or unsecured 

Not Applicable 

5.  If the Investment is in Equity, whether any dividends are 

assured 

No 

6.  The nature of the Benefit expected to accrue because of 

the investment 

By investment in equity of the Subsidiary we 

shall get access to new geography with new 

business vertical 
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Currently our company is holding 55% of total equity of Transvoy Logistics PTE. Ltd and balance 45% is held by other 

shareholders of foreign subsidiary. After investment in equity  250 Lakhs from Net Issue proceeds, shareholding of our 

company will be 55% subject to receipt of equivalent proportionate investments by other shareholders of foreign subsidiary 

Our Company has entered into letter of intent cum memorandum of understanding (LOI) with other shareholders of foreign 

subsidiary on September 28, 2022. As per the terms of LOI other shareholders of Transvoy Logistics PTE. Ltd have agreed 

to invest SGD 337500 so as to maintain shareholding ratio of 55:45 for our company and other shareholders of Transvoy 

Logistics PTE. Ltd, respectively. 

The total cost of purchase of second-hand Containers is estimated to be Rs 450.00 lakhs (Approx). Our company will invest 

amount upto  250 Lakhs for its share of 55% of shareholding. Transvoy Logistics PTE. Ltd has taken quotations from 4 

vendors out of which L-1 will be selected (lowest 1). Proposed containers to be bought will be second-hand containers and 

till the date of this Prospectus our subsidiary company has not placed any order. 

Our subsidiary company may select any one vendor for purchase of containers or from multiple vendors depending upon 

quality and pricing of containers. Our Subsidiary company may also purchase containers from other vendors from whom 

quotations are not taken if it is in the best interest of its shareholders our Subsidiary company.  

Amount Payable by our company for investment in equity of our foreign subsidiary shall be in SGD and is subject to 

foreign currency fluctuation risk. 

Amount Payable by Transvoy Logistics PTE. Ltd. for acquisition of second-hand containers shall be in USD and is subject 

to foreign currency and price fluctuation risk. 

GENERAL CORPORATE PURPOSE: 

Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarked 

for general corporate purposes. We intend to deploy  127.75 Lakh towards the general corporate purposes to drive our 

business growth. Our management, in accordance with the policies of our Board, will have flexibility in utilizing the 

proceeds earmarked for general corporate purpose subject to above mentioned limit, as may be approved by our 

management, including but not restricted to, the following:  

1) funding growth opportunities; 

2) servicing our repayment obligations (principal and interest) under our existing & future financing arrangements; 

3) capital expenditure, including towards expansion/development/refurbishment/renovation of our assets; 

4) working capital; 

5) meeting expenses incurred by our Company in the ordinary course of business or other uses or contingencies; and/or 

6) strategic initiatives. 

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors based 

on the permissible amount actually available under the head ñGeneral Corporate Purposesò and the business requirements 

of our Company, from time to time. We, in accordance with the policies of our Board, will have flexibility in utilizing the 

Net Proceeds for general corporate purposes, as mentioned above in any permissible manner. We confirm that any issue 

related expenses shall not be considered as a part of General Corporate Purpose. Further, we confirm that the amount for 

general corporate purposes, as mentioned in this Prospectus, shall not exceed 25% of the amount raised by our Company 

through this Issue.  

3. ISSUE RELATED EXPENSES 

The total expenses of the Issue are estimated to be approximately  73.45 lakhs. The expenses of this include, among 

others, underwriting and management fees, printing and distribution expenses, advertisement expenses, legal fees and 

listing fees. The estimated Issue expenses are as follows: 

Expenses 
Expenses 

(Rs. in Lakh)  

Expenses 

(% of Total 

Issue expenses) 

Expenses 

(% of Gross 

Issue Proceeds) 

Lead Manger Fees including Underwriting Commission 56.95 77.54 11.14 

Fees Payable to Registrar to the Issue 1.00 1.36 0.20 

Fees Payable Advertising, Marketing Expenses and 

Printing Expenses 
3.00 4.08 0.59 

Fees Payable to Regulators including Stock Exchanges and 

other Intermediaries 
3.00 4.08 0.59 
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Expenses 
Expenses 

(Rs. in Lakh)  

Expenses 

(% of Total 

Issue expenses) 

Expenses 

(% of Gross 

Issue Proceeds) 

Fees payable to Peer Review Auditor 1.00 1.36 0.20 

Fees Payable to Market Maker (for Two Years) 8.00 10.89 1.56 

Escrow Bank Fees 0.50 0.68 0.10 

Total Estimated Issue Expenses  73.45 100.00 14.37 

Notes:  

1. Up to January 05, 2023, Our Company has deployed/incurred expense of  13.83 Lakhs towards Issue Expenses and 

custodian connectivity charges out of internal accruals duly certified by Statutory Auditor M/s. S G Marathe & Co, 

Chartered Accountants vide its certificate dated January 06, 2023, bearing UDIN: 23105375BGWZOF8461. 

2. Any expenses incurred towards aforesaid issue related expenses during the period from February 28, 2022 to till the 

date of listing of Equity Shares will be reimburse/recouped out of the gross proceeds of the issue: 

3. Selling commission payable to the members of the CDPs, RTA and SCSBs, on the portion for RIIs and NIIs, would be 

as follows: 

Portion for RIIs 0.01% or  100/- whichever is less ^ (exclusive of GST) 

Portion for NIIs 0.01% or  100/- whichever is less ^ (exclusive of GST) 

^Percentage of the amounts received against the Equity Shares Allotted (i.e. the product of the number of Equity 

Shares Allotted and the Issue Price). 

4.  The Members of RTAs and CDPs will be entitled to application charges of  10/- (plus applicable GST) per valid 

ASBA Form. The terminal from which the application has been uploaded will be taken into account in order to 

determine the total application charges payable to the relevant RTA/CDP. 

5. Registered Brokers, will be entitled to a commission of  10/- (plus GST) per Application Form, on valid Applications, 

which are eligible for allotment, procured from RIIs and NIIs and submitted to the SCSB for processing. The terminal 

from which the application has been uploaded will be taken into account in order to determine the total processing 

fees payable to the relevant Registered Broker. 

6. SCSBs would be entitled to a processing fee of  10/- (plus GST) for processing the Application Forms procured by 

the members of the Registered Brokers, RTAs or the CDPs and submitted to SCSBs. 

7. Issuer banks for UPI Mechanism as registered with SEBI would be entitled to a processing fee of  10/- (plus GST) 

for processing the Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and 

submitted to them. 

8. Notwithstanding anything contained above the total processing / uploading / bidding charges under above clauses 

payable to Syndicate/ Sub Syndicate members, SCSBs, RTAs, CDPs, Registered Brokers, Sponsor Bank will not exceed 

 50,000/- (plus applicable taxes) and in case if the total uploading / bidding charges exceeds  50,000/- (plus 

applicable taxes) then uploading charges will be paid on pro-rata basis except the fee payable to respective Sponsor 

Bank. 

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No: 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 read with SEBI Circular No:. 

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

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF F UNDS 

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of 

implementation and deployment of funds set forth in the table below: 
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Sr. 

No. 

Particulars Total 

Estimated 

Cost 

Amount to be 

funded from the 

Net Issue 

Proceeds ( in 

Lakhs) 

Amount 

already 

deployed 

(  in Lakhs) 

Estimated 

Utilization of Net 

Proceeds ( in 

Lakhs) 

(Upto Financial 

year 2022-23)* 

1.  To Meet Working Capital 

Requirements 

415.71 110.00 0.00 110.00 

2.  Investment in Subsidiary for 

Purchase of Containers 

250.00 250.00 0.00 250.00 

3.  General Corporate Purpose 135.00 135.00 0.00 135.00 

Total 800.71 495.00 0.00 495.00 

* To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated 

schedule of deployment specified above; our Company shall deploy the Net issue Proceeds in the subsequent Financial 

Years towards the Object. Due to general business exigencies, the use of issue proceeds may be interchangeable. However, 

the use of issue proceeds for general corporate purpose shall not exceed 25% at any point of time. 

APPRAISAL REPORT  

None of the objects for which the Issue Proceeds will be utilised have been financially appraised by any financial 

institutions / banks. 

BRIDGE FINANCING  

We have not entered into any bridge finance arrangements that will be repaid from the Net Issue Proceeds. However, we 

may draw down such amounts, as may be required, from an overdraft arrangement / cash credit facility with our lenders, 

to finance the existing ongoing project facility requirements until the completion of the Issue. Any amount that is drawn 

down from the overdraft arrangement / cash credit facility during this period to finance our existing/ongoing projects will 

be repaid from the Net Proceeds of the Issue. 

INTERIM USE OF FUNDS 

Pending utilization of the Issue Proceeds for the Objects of the Issue described above, our Company shall deposit the funds 

only in Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act, 1934. 

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilization of the proceeds 

of the Issue as described above, it shall not use the funds from the Issue Proceeds for any investment in equity and/or real 

estate products and/or equity linked and/or real estate linked products. 

MONITORING UTILIZATION OF FUNDS  

There is no requirement for the appointment of a monitoring agency, as the Issue size is less than  10,000 Lakhs. Our 

Board will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds under a 

separate head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Our 

Company will indicate investments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the relevant 

Fiscal subsequent to receipt of listing and trading approvals from the Stock Exchanges. 

Pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, our Company shall on half-yearly basis disclose to the Audit Committee the Application 

of the proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other 

than stated in this Prospectus and place it before the Audit Committee. Such disclosures shall be made only until such time 

that all the proceeds of the Issue have been utilized in full. 

VARIATION IN OBJECTS  

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company shall not 

vary the objects of the Issue without our Company being authorized to do so by the Shareholders by way of a special 

resolution through postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special 

resolution (the ñPostal Ballot Noticeò) shall specify the prescribed details as required under the Companies Act and 

applicable rules. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and one in 

the vernacular language of the jurisdiction where the Registered Office is situated. Our Promoters or controlling 

Shareholders will be required to provide an exit opportunity to such Shareholders who do not agree to the proposal to vary 

the objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard. 

OTHER CONFIRMATIONS  
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No part of the proceeds of the Issue will be paid by us to the Promoters and Promoter Group, the Directors, Associates, 

Key Management Personnel or Group Companies except in the normal course of business and in compliance with the 

applicable law. 
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BASIS FOR ISSUE PRICE 

The issue price has been determined by the issuer in consultation with the lead manager. The financial data presented in 

this section are based on our Companyôs Restated Financial Statements. Investors should also refer to the sections/chapters 

titled ñRisk Factorsò and ñRestated Financial Informationò on page no. 23 and 131, respectively of this Prospectus to get 

a more informed view before making the investment decision.  

QUALITATIVE FACTORS  

ü Experienced Promoters and Management Team 

ü Well-defined organizational structure 

ü Existing Supplier Relationship 

ü Customer Relationship 

ü Asset Light Business Model 

ü Scalable Business Model 

ü Comprehensive solution for logistics requirement 

For details of qualitative factors, please refer to the paragraph ñOur Competitive Strengthsò in the chapter titled ñBusiness 

Overviewò beginning on page no. 91 of this Prospectus.  

QUANTITATIVE FACTORS  

1. Basic & Diluted Earnings Per Share (EPS):  

Basic earnings per share () = 
Restated Standalone Profit After Tax attributable to Equity Shareholders 

Weighted Average Number of Equity Shares outstanding  

 

Diluted earnings per share () = 

Restated Standalone Profit After Tax attributable to Equity Shareholders 

Weighted Average Number of Equity Shares outstanding after adjusting 

adjusted for the effects of all dilutive potential equity shares 

Financial Year/Period Basic and Diluted EPS (in )# Weights 

Financial Year ended March 31, 2020 0.24 1 

Financial Year ended March 31, 2021 0.22 2 

Financial Year ended March 31, 2022 10.31 3 

Weighted Average 5.27  

Period Ended on November 25, 2022 1.77 - 

# Face Value of Equity Share is  10.  

EPS disclosed above is after considering impact of issue of Bonus Shares however without considering impact of issue of 

equity shares on preferential basis, in accordance with AS-20. 

2. Price to Earnings (P/E) ratio in relation to Issue Price of  71/-:  

Price to Earnings Ratio(P/E) = 

Issue Price 

Restated Standalone Earnings Per Share 

Particulars EPS (in ) P/E at the Issue Price 

a. Financial Year ended March 31, 2022 10.31 6.88 

b. Based on Weighted Average EPS 5.27 13.47 

c. Period Ended on November 25, 2022 1.77  

Industry PE 

i. Highest = 197.65 

ii.  Lowest= 22.45 

iii.  Average= 94.00 



 

74 

(Based on Peer Data presented in point 5 below) 

3. Average Return on Net Worth: 

Return on Net Worth (%) = 

Restated Standalone Profit After Tax attributable to Equity 

Shareholders 
* 100 

Net Worth 

Financial Year/Period Return on Net Worth  Weights 

Financial Year ended March 31, 2020 2183.04% 1 

Financial Year ended March 31, 2021 95.11% 2 

Financial Year ended March 31, 2022 107.15% 3 

Weighted Average 449.12%  

Period Ended On May 31, 2022 16.18% - 

4. Net Asset Value per Equity Share: 

Restated Net Asset Value per equity share ( ) = 

Restated Standalone Net Worth as at the end of the 

year 

Number of Equity Shares outstanding 

Particular  Amount (in ) 

As at March 31, 2022 (Post Bonus) 9.62 

As at May 31, 2022 (Post Bonus) 10.17 

NAV per Equity Share after the Issue 26.51 

Issue Price per Equity Share 71 

5. Comparison of Accounting Ratios with Peer Group Companies: 

Name of the company 
Standalone / 

Consolidated 

Face 

Value 

( ) 

Current 

Market 

Price 

( )@ 

EPS 

( ) 

Basic 

P/E 

Ratio 

RoNW 

(%)  

NAV per 

Equity 

Share 

( ) 

Revenue 

from 

operations 

(  in 

Lakhs) 

Transvoy Logistics 

(India) Limited 
Standalone 10 71 10.31 6.88 107.15% 9.62 502.99 

Peer Group         

Timescan Logistics 

(India) Limited  ̂
Standalone 10 90.50 8.33 10.86 22.19 37.54 16,833.77 

ABC India Limited  ̂ Standalone 10 78.75 5.05 15.59 8.67 69.10 13,477.46 

Maheshwari Logistics 

Limited  ̂
Standalone 10 80.65 5.85 13.79 11.19 52.23 103,466.52 

Ritco Logistics Limited ̂ Standalone 10 197.65 6.65 29.72 13.27 50.64 59,329.04 

Frontline Corporation 

Limited  ̂
Standalone 10 22.45 2.91 7.71 16.37 17.65 7,174.72 

Note: (1) The EPS, P/E Ratio, NAV, RonW and revenue from operations of Transvoy Logistics (India) Limited are 

taken as per Restated Financial Statement for the Financial Year 2021-22. 
@ Current Market Price (CMP) is taken as the closing price of respective scripts as on September 28, 2022 at BSE 

except for Timescan Logistics (India) Limited & Maheshwari Logistics Limited closing price of which is taken 

from website of NSE. For our Company, Current Market Price is considered same as issue price of equity share. 

^ The Figures as at March 31, 2022 and are taken from the financial results uploaded on respective Stock Exchange(s). 

6. The face value of Equity Shares of our Company is  10/- per Equity Share and the Issue price is 7.1 times the face 

value of equity share.  
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The Issue Price of  71/- is determined by our Company in consultation with the Lead Manager is justified based on the 

above accounting ratios. For further details, please refer to the section titled ñRisk Factorsò and chapters titled ñBusiness 

Overviewò and ñRestated Financial Informationò beginning on page nos. 23, 91 and 131 respectively of this Prospectus. 

(Our company has prepared Consolidated Financial Statement for the first time in for the period ended on November 25, 

2022 and there are no material / significant transactions in our subsidiary company. Therefore, in this chapter we have 

considered information based on restated standalone financial statement of our company). 
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STATEMENT OF  SPECIAL TAX BENEFITS  

To,  

The Board of Directors,  

Transvoy Logistics India Limited  

B-504, Mondeal Heights,  

B/S Novotel Hotel,  

S.G. Highway, Ahmedabad-380015,  

Gujarat 

 

Dear Sir, 

 

Subject - Statement of possible tax benefits (ñthe statementò) available to Transvoy Logistics India Limited (ñthe 

companyò), its shareholder and its Subsidiary prepared in accordance with the requirement in Point No. 9 (L) of 

Part A of Schedule VI to the Securities Exchange Board of India (Issue of Capital Disclosure Requirements) 

Regulations, 2018. 

 

Reference - Initial Public Offer of Equity Shares by Transvoy Logistics India Limited 

 

1. We hereby confirm that the enclosed Annexure I, prepared by Transvoy Logistics India Limited ('the Company'), 

which provides the possible special tax benefits under direct tax and indirect tax laws presently in force in India, 

including the Income-tax Act, 1961, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services 

Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 

2017, (collectively the ñTaxation Lawsò), the rules, regulations, circulars and notifications issued thereon, as 

applicable to the assessment year 2023-24 relevant to the financial year 2022-23, available to the Company, its 

shareholders and Its subsidiary. Several of these benefits are dependent on the Company or its shareholders or its 

subsidiary fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence. The ability 

of the Company and or its shareholders or its subsidiary to derive the tax benefits is dependent upon their fulfilling 

such conditions which, based on business imperatives the Company faces in the future, the Company or its 

shareholders or its subsidiary may or may not choose to fulfil.  

 

2. This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended (óSEBI ICDR 

Regulationsô). While the term óspecial tax benefitsô has not been defined under the SEBI ICDR Regulations, it is 

assumed that with respect to special tax benefits available to the Company, its shareholders and its subsidiary and the 

same would include those benefits as enumerated in the statement. The benefits discussed in the enclosed statement 

cover the possible special tax benefits available to the Company, its Shareholders and its subsidiary and do not cover 

any general tax benefits available to them. Any benefits under the Taxation Laws other than those specified in the 

statement are considered to be general tax benefits and therefore not covered within the ambit of this statement. Further, 

any benefits available under any other laws within or outside India, except for those specifically mentioned in the 

statement, have not been examined and covered by this statement 

 

3. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated is the 

responsibility of the Company's management. We are informed that these Annexures are only intended to provide 

information to the investors and are neither designed nor intended to be a substitute for professional tax advice. In 

view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult 

his or her own tax consultant with respect to the specific tax implications arising out of their participation in the 

proposed initial public offering. 

 

4. In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available 

under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-

resident has fiscal domicile. 

 

5. We do not express any opinion or provide any assurance as to whether  

i) the Company or its shareholders or its subsidiary will continue to obtain these benefits in future; 

ii) the conditions prescribed for availing the benefits have been I would be met with; and 

iii) the revenue authorities courts will concur with the views expressed herein. 

 

6. The Content of the enclosed Annexures are based on information, explanations and representations obtained from the 

company and on the basis of their understanding of the business activities and operations of the company. 
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7. No assurance is given that the revenue authorities/ Courts will concur with the view expressed herein. Our views are 

based on existing provisions of law and its implementation, which are subject to change from time to time. We do not 

assume any responsibility to updates the views consequent to such changes. 

 

8. We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees 

relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or intentional 

misconduct. We will not be liable to any other person in respect of this statement.  

 

9. This certificate is provided solely for the purpose of assisting the addressee Company in discharging its responsibility 

under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 

for inclusion in the Prospectus/Prospectus in connection with the proposed issue of equity shares and is not be used, 

referred to or distributed for any other purpose without our written consent. 

 

For S G Marathe & Co 

Chartered Accountants 

FRN: 123655W 

 

Sd/- 

 

Partner 

M.NO. 105375 

UDIN: 22105375ASQGXB5963 

 

Place: Ahmedabad 

Date: September 12, 2022 
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ANNEXURE I TO THE STATEMENT OF TAX BENEFITS 

 

The information provided below sets out the possible special tax benefits available to the Company, the Shareholders and 

itôs Subsidiary under the Taxation Laws presently in force in India. It is not exhaustive or comprehensive and is not 

intended to be a substitute for professional advice. Investors are advised to consult their own tax consultant with respect 

to the tax implications of an investment in the Equity Shares particularly in view of the certain recently enacted 

legislation may not have a direct legal precedent or may have a different interpretation on the benefits, which an investor 

can avail.  

 

YOU SHOULD CONSULT YOUR OWN TAX ADVISORS CONCERNING THE INDIAN TAX 

IMPLICATIONS AND CONSEQUENCES OF PURCHASING, OWNING AND DISPOSING OF EQUITY 

SHARES IN YOUR PARTICULAR SITUATION  

 

A. SPECIAL TAX BENEFITS TO THE COMPANY  

 

The Company is not entitled to any special tax benefits under the Taxation Laws.  

 

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER  

 

The Shareholders of the Company are not entitled to any special tax benefits under the Taxation Laws. 

 

C. SPECIAL TAX BENEFITS TO THE SUBSIDIARY  

 

Our Subsidiary Company is not entitled to any special tax benefits under the Taxation Laws. 

 

Note:  

 

1. All the above benefits are as per the current tax laws and will be available only to the sole / first name holder where 

the shares are held by joint holders.  

2. We hereby give our consent to include our above referred opinion regarding the special tax benefits available to the 

Company, to its shareholders and itôs Subsidiary in the Prospectus /Prospectus. 
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SECTION VIII ï ABOUT THE COMPANY  

INDUSTRY OVERVIEW  

The information in this section has been extracted from various websites and publicly available documents from 

various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we 

nor any other person connected with the Issue has independently verified the information provided in this section. 

Industry sources and publications, referred to in this section, generally state that the information contained therein 

has been obtained from sources generally believed to be reliable but their accuracy, completeness and underlying 

assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, investment decisions 

should not be based on such information. 

GLOBAL OUTLOOK  

A tentative recovery in 2021 has been followed by increasingly gloomy developments in 2022. Performance was slightly 

better than expected in the first quarter, but world real GDP is estimated to have shrunk in the second quarterðthe first 

contraction since 2020ðowing to economic downturns in China and Russia. Downside risks discussed in the April 2022 

World Economic Outlook are materializing, with higher inflation worldwide, especially in the United States and major 

European economies, triggering a sharp tightening in global financial conditions; a sharper-than-anticipated slowdown in 

China, reflecting COVID-19 outbreaks and lockdowns; and further negative cross-border effects from the war in Ukraine. 

Since 2021, consumer prices have consistently risen faster than widely expected including in the World Economic Outlook 

(Figure 1). In the United States, the consumer price index rose by 9.1 percent in June, compared with a year earlier, and it 

also rose by 9.1 percent in the United Kingdom in Mayðthe highest inflation rates in these two countries in 40 years. In 

the euro area, inflation in June reached 8.6 percent, its highest level since the inception of the monetary union. Equally 

concerning, in emerging market and developing economies, second-quarter inflation is estimated to have been 9.8 percent. 

Higher food and energy prices, supply constraints in many sectors, and a rebalancing of demand back toward services have 

in most economies driven up headline inflation. But underlying inflation has also increased, as reflected in different gauges 

of core inflation, reflecting the pass-through of cost pressures by way of supply chains and tight labor markets, especially 

in advanced economies. Wage growth has on average not kept up with inflation across both advanced and emerging market 

and developing economies, eroding household purchasing power. Although long-term inflation expectations have been 

stable in most major economies, they have started to rise according to some measures, including in the United States (Figure 

2). In response to incoming data, central banks of major advanced economies are withdrawing monetary support more 

assertively and raising policy interest rates faster than expected in the April 2022 World Economic Outlook. Central banks 

in several emerging market and developing economies have raised interest rates more aggressively than during past 

advanced economy tightening cycles. The associated rise in longer-term borrowing costs, including mortgage rates, and 

tighter global financial conditions have led to precipitous declines in equity prices, weighing on growth. At the same time, 

public COVID-19 support packages have been wound down. 
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COVID-19 outbreaks and mobility restrictions as part of the authoritiesô zero-COVID strategy have disrupted economic 

activity widely and severely (Figure 2). Shanghai, a major global supply chain hub, entered a strict lockdown in April 2022, 

forcing citywide economic activity to halt for about eight weeks. In the second quarter, real GDP contracted significantly 

by 2.6 percent on a sequential basis, driven by lower consumptionðthe sharpest decline since the first quarter of 2020, at 

the onset of the pandemic, when it declined by 10.3 percent. Since then, more contagious variants have driven a worrisome 

surge in COVID-19 cases. The worsening crisis in Chinaôs property sector is also dragging down sales and real estate 
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investment. The slowdown in China has global consequences: lockdowns added to global supply chain disruptions and the 

decline in domestic spending are reducing demand for goods and services from Chinaôs trade partners. 

The warôs humanitarian cost is rising, with 9 million people having fled Ukraine since the Russian invasion started and 

continuing loss of life and destruction of physical capital. Since April 2022, major advanced economies have placed 

additional financial sanctions on Russia, and the European Union agreed on embargoes on imports of coal starting in 

August 2022 and on Russian seaborne oil starting in 2023. The European Union announced that it will block insuring and 

financing maritime transport of Russian oil to third countries by the end of 2022. At the same time, the Organization of the 

Petroleum Exporting Countries has agreed to bring forward increases in oil supply that were planned for September, and 

the Group of Seven plans to study the possibility of introducing a price ceiling on Russian exports of crude oil. These 

offsetting developments mean that the increase in international crude oil prices compared with last year is overall only 

slightly lower than predicted in the April 2022 World Economic Outlook. More recently, the flow of Russian pipeline gas 

to Europe has declined sharply to about 40 percent of the level a year ago, contributing to a steep increase in natural gas 

prices in June. Russiaôs economy is estimated to have contracted during the second quarter by less than previously 

projected, with crude oil and non-energy exports holding up better than expected. In addition, domestic demand is also 

showing some resilience thanks to containment of the effect of the sanctions on the domestic financial sector and a lower-

than-anticipated weakening of the labor market. Relatedly, the warôs effects on major European economies have been more 

negative than expected, owing to higher energy prices as well as weaker consumer confidence and slower momentum in 

manufacturing resulting from persistent supply chain disruptions and rising input costs. 

For emerging market and developing economies, the negative revisions to growth in 2022ï23 reflect mainly the sharp 

slowdown of Chinaôs economy and the moderation in Indiaôs economic growth. The revision in emerging and developing 

Asia is correspondingly large, at 0.8 percentage point in the baseline for 2022. This revision includes a 1.1 percentage point 

downgrade to growth in China, to 3.3 percent (the lowest growth in more than four decades, excluding the initial COVID-

19 crisis in 2020), owing primarily to the aforementioned COVID-19 outbreaks and lockdowns. Likewise, the outlook for 

India has been revised down by 0.8 percentage point, to 7.4 percent. For India, the revision reflects mainly less favorable 

external conditions and more rapid policy tightening. Elsewhere, growth revisions in the baseline have been mostly on the 

upside. Real GDP for emerging and developing Europe is expected to shrink by 1.5 percentage points less in 2022 than 

predicted in the April 2022 World Economic Outlook but grow by 0.4 percentage point less in 2023, on the back of stronger-

than-expected Russian export growth in 2022 and the recently announced additional sanctions on Russia in 2023. Latin 

America and the Caribbean has also seen an upward revision of 0.5 percentage point in 2022 as a result of a more robust 

recovery in the large economies (Brazil, Mexico, Colombia, Chile).. The outlooks for countries in the Middle East and 

Central Asia and sub-Saharan Africa remain on average unchanged or positive, reflecting the effects of elevated fossil fuel 

and metal prices for some commodity-exporting countries. 

Global trade growth in 2022 and 2023 will likely slow by more than previously expected, reflecting the decline in global 

demand and supply chain problems. The dollarôs appreciation in 2022ðby about 5 percent in nominal effective terms as 
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of June compared with December 2021ïïis also likely to have slowed world trade growth, considering the dollarôs 

dominant role in trade invoicing as well as negative financial balance sheet effects on demand and imports in countries 

with dollar-denominated liabilities. 

 (Source: World Economic Outlook, July 2022) 

INDIAN ECONOMY    

Introduction  

Two years into the COVID-19 pandemic, the global economy continues to be plagued by uncertainty, with resurgent waves 

of mutant variants, supply-chain disruptions, and a return of inflation in both advanced and emerging economies. Moreover, 

the likely withdrawal of liquidity by major central banks over the next year may also make global capital flows more 

volatile. In this context, it is important to evaluate both the pace of growth revival in India as well as the strength of macro-

economic stability indicators. It is also essential to look at progress in vaccination as this is not just a health response but 

also a buffer against economic disruptions caused by repeated waves of the pandemic. 

Economy recovers past Pre-Pandemic levels 

The Indian economy, as seen in quarterly estimates of GDP, has been staging a sustained recovery since the second half of 

2020-21. Although the second wave of the pandemic in April-June 2021 was more severe from a health perspective, the 

economic impact was muted compared to the national lockdown of the previous year. Advance estimates suggest that GDP 

will record an expansion of 9.2 per cent in 2021-22. This implies that the level of real economic output will surpass the 

pre-COVID level of 2019-20. 

In contrast to the steady performance of the primary sector, the industrial sector went through a big swing by first 

contracting by 7 per cent in 2020-21 and then expanding by 11.80 per cent in this financial year. The manufacturing, 

construction and mining sub-sectors went through the same swing although the utilities segment experienced a more muted 

cycle as basic services such as electricity and water supply were maintained even at the height of the national lockdown. 

The share of industry in GVA is now estimated at 28.2 per cent (Table 2). 
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Since January 2021, the widely used Purchasing Managersô Index-Manufacturing has remained in the expansionary zone 

(i.e. over 50) except for one month when the second wave had slowed down economic activity (Figure 8). The Index of 

Industrial Production (IIP) and Core Industry indices have both followed a similar pattern and, in November 2021, went 

past their pre-pandemic level for the corresponding month in 2019 (Figure 7). 

 

Services account for more than half of the Indian economy and was the most impacted by the COVID-19 related 

restrictions, especially for activities that need human contact. Although the overall sector first contracted by 8.4 per cent 

in 2020-21 and then is estimated to grow by 8.2 per cent in 2021-22, it should be noted that there is a wide dispersion of 

performance by different sub-sectors. Both the Finance/Real Estate and the Public Administration segments are now well 

above pre-COVID levels. However, segments like Travel, Trade and Hotels are yet to fully recover. It should be added 

that the stop-start nature of repeated pandemic waves makes it especially difficult for these sub-sectors to gather 

momentum. 

Despite contact-sensitive services still being impacted by COVID, there has been a strong recovery of the Purchasing 

Managersô Index-Services since August 2021 (Figure 13). In this context, it is important to note the role of new forms of 

High Frequency Indicators to gauge real-time trends. For example, the Google mobility indicators for retail and recreation 

(i.e., restaurants, cafes, shopping centers, etc.) and transit stations (public transport hubs such as subway, bus, and train 

stations), measuring percentage deviation from pre-pandemic levels of mobility, has exceeded pre-pandemic levels in 

December 2021 before the Omicron wave again led to restrictions (Figure 12). Similarly, the hotel occupancy rate has 

recovered substantially, reaching 56-58 per cent in October 2021, from 30-32 per cent in April 2021 (Figure 14). 




























































































































































































































































































































































